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Management Analysis and Comment

A total of 2,451 golf facilities, including data from PGA and NGCOA participants, provided data by the reporting date. PerformanceTrak is the largest source of rounds played
and key revenue performance indicators in the industry.

At the nationwide level, June 2010 rounds were down 3.2% while days open were up 1.1% compared to June 2009. Weekend days in June 2010 and June 2009 were
constant at eight days. YTD rounds played are down 3.4% and YTD days open are down 1.7%, explaining about half of the rounds played decline. Based on 2008 and 2009
calendar year statistics, June accounts for approximately 12.4% of total annual rounds volume and YTD through June accounts for 46.2% of total rounds played.

Same-store rounds played were down at all facility types in June 2010. Private facilities were down 2.9%, Daily Fee / Semi-Private facilities were down 3.0%, Municipal /
Military / University facilities were down 4.4% and Resort facilities were down 0.8%.

Golf fee revenue responses were submitted by 897 facilities for June 2010. Median gross golf fee revenue was down 2.4% nationally in June 2010.
Merchandise revenue was down fractionally at -0.3%. Food and beverage revenue was up 2.3% and total facility revenue was essentially flat at -0.1% change in June 2010
compared to June 2009. On a YTD basis, golf fee revenue is down 4.0% while all three other revenue metrics (merchandise, F&B and total revenue) are now fractionally

positive (all up for the year, but less than 1.0%).

The Performance Factor for June 2010 was 95.8 indicating rounds played per day open were slightly less than par. The YTD Performance Factor of 98.3 indicates rounds
played per day open are nearly on par for the year.

PerformanceTrak At-a-Glance - June 2010

June 2010 Highlights June 2010' 2 June 2009 2 Change % Change Sample Size®
Mean [(Average) Rounds Played - June 3,096 3,199 ; -3.2% 2,451
Mean (Lverage) Days Open - June 282 279 "‘ 1.4% 2.4
YTD June 2010 Highlights
Mean (Average) Rounds Played - ¥TD 11,235 11 626 ; -3.4% 2,393
Mean (Average) Days Open - YTD 1242 126.4 l -1.7% 2,398
June 210 Median Gross Revenue Per Fm:ilit).r£1
Median Golf Fee Revenue - June F92 206 F25,101 l -2.4% aar
Median Merchandize Revenue - June F18 537 18 B&7 ; -0.3% oa
Median Food & Beverage Revenue - June F29 251 Fa7 910 ‘.‘ 2.3% E15
Median Total Revenue - June F230 563 F230542 ; -01% T1E
YTD June 2010 Median Gross Revenue Per Facility
Median Golf Fee Revenues - ¥TD F357 952 Fore gev l' -4 0% g94
Median Merchandize Revenue - ¥ TD FE2913 JE2 E24 "‘ 0.5% sk
Median Food & Beverage Revenue - ¥'TD F207 500 J206 675 ‘.‘ 0.4% G20
Medisn Total Revenues - Y TD FEET 346 Faa1 Bod ‘.‘ 0 5% 30
Performance Factor” Index
June 2010 955
Y¥TD June 2010 953

'Rounds played, days open, and revenue data are as of July 22, 2010.

Raunds played, days open, and revenue data are weighted by state and facility type.

3Sample zize iz the number of responzes or average number of responzes far the specified period.

Median gross revenues exclude responzses where one value of the paired data was missing (2., a $0 value).

Sperformance Factor is an index of rounds plaryed per day open, where 10000 represents consistent play on a per day basis.




YTD June 2010 State Performance

State-by-state results below are for YTD rounds played and YTD days open, compared to the same period prior year, and
with percent change. Also reported is the Performance Factor for each state which takes into consideration not only
whether rounds were up or down, but also whether days open were up or down.

On a YTD basis, there were sufficient responses in 43 states for reporting. 16 states reflected rounds played increases.
12 of those showed days open increases. 27 States reported declines compared to YTD June 2009 and in all but 4
cases, the days open were also down. The Northeast and Midwest reflected increases. States in the South, Southeast,
Southwest and West Coast reflected declines.

PerformanceTrak Year-to-Date State Results for June 2010

Rounds Played Days Open
State Current Year Previous Year % Change Current Year Previous Year % Change Performance Factor

Al United States 11,235 11 B2E -3.4% 1242 1264 -1.T% 98,3
Alabama 9,750 10,573 -T.8% 152.0 1539 -4.3% 4.4
ArizonE 20710 > 222 -2 4% 168.7 177 -1.T% 49,3
Califarnia 19,961 2125 -5.5% 1615 1673 -3.3% 97.7
Colorado 10,003 11 611 -13.8% 995 115.9 ~16.5% 103.2
Connecticut 10,032 9,290 B.0% 95.0 922 6.3% 101.6
Delavware & EEY 5437 2.T% 115.2 125.2 -T.8% 111.4
Flatidz 17,901 19,444 -T.%% 164.1 165.7 -2 T% 44.6
Geordia 10,197 11,191 -3.9% 150.3 1535 -2.3% 93.2
Harvaii 16,105 15,042 ~1T% 1735 1783 -2 T% .7
[leE=Tgl} & E52 9413 -T.8% 113.3 105.5 4.4% 88.3
INirvois: 9210 8,594 3.6% 1055 1032 2.2% 101.3
Incliana 7 B0E 7803 0.0% 1042 1108 -5.4% 105.8
lovnes 3141 8,295 -1.9% Q4.8 95 & -1.9% 1000
Wanzas 10,759 11 756 -3.5% 1255 1450 -13.4% 105.7
Hertucky G 565 G 400 2.0% 118.5 1231 -3.T% 1060
Louisiana 10 426 11,204 9% 146 6 151.2 - 3.0 B6.0
Mzt yland 12,503 12 652 -1.4% 1239 1434 -13.6% 1141
Mazzachuzetts 8,725 & 027 8.7% 9549 g6.5 T0.9% 48,0
Michigan & EEY 5216 5.5% 96 .4 ara $.7% ¥6.2
Minnesota 10,121 9773 3.6% 927 g1.5 13.7% 1.0
Mizzis=zippi G B33 ¥ .a0v -15.0% 1505 1535 -1.8% 36.5
iz auri 9,140 9 ESY -5 116.3 129.3 1% 105.2
Martanz 7 267 ¥ 223 4.8% 3.7 795 4.9% 49.9
Mebrazka 10,445 11 487 -0.0% a3 9 1138 -A2.2% 103.6
Mewvadlz 15512 16,258 -4.6% 1440 1519 -5.2% 100.6
Mewy Hampshire 9,869 9,002 9.6% 9z49 g0.2 AT.A% 9316
Mewy Jersey 9,193 g3 10.5% 110.2 104 6 5.4% 104.9
Mewy Mexico 10,439 12 455 ~16.2% 1435 1591 -8 92,9
Mewy Yark & 501 52581 3.9% 936 59.7 4.3% 9.5
Maotth Caroling 11 006 11,219 -1.9% 143.0 1506 -5 103.3
Cihia 9 467 9294 -1.3% 105.5 1118 -56% 104.6
Cklahoma 10,759 12,287 12.4% 1343 1491 -9 47.2
Cregan 11,874 12,845 -T.6% 165.7 155.1 4.8% 88.2
Pennsylvania & E94 5353 3.7% 109.0 112.4 - 3.0 106.9
Rhade |sland ¥ 061 G 455 8.8% 783 TE.¥ 21% 106.6
South Caraling 13313 14,391 -T.5% 155.0 163.0 -31% 45.4
Tenneszsee 0283 9511 -3.4% 1333 1453 -8.3% 105.3
Texas 14,305 16,245 -11.9% 1529 164.5 -TuA% 94,7
Lttah 13 876 15,045 -T.8% 111.5 106 6 4.6% 88,2
errmont G376 5,933 15.2% 74.0 G2.5 18.4% 4T.3
Yirginia 10,026 10,211 -1.8% 1235 1356 -3.T% 107.5
Washington 12,223 12 556 -2 T% 166.5 1493 11.5% 87.3
WisConsin & B350 5,095 6.6% 91 .5 3.5 $.9% 4T.0

Mote 1: States displayed are those that have sufficient sample size and sufficient days open for reporing. Regardless of display, all

responzes are included in the "&ll States" value for nationwide results.

Mote 20 Results are based on weighting by facility type and state.




YTD June 2010 Rounds Played

The PerformanceTrak rounds played comparison report for year-to-date June 2010 is below with statistics by facility type
including average rounds played, same month year-to-year comparison, days open, and days open change. Year-to-date
results remain down across all facility types. Year-to-date rounds played at Private facilities and Municipal / Military /
University facilities are down the most at -4.3% and -5.7%, respectively. Daily Fee / Semi-Private facilities are down 2.1%.
Resort facilities are the best performers, down less than 1% at -0.8% year-to-date. On a YTD basis, Days open are down
1.7% compared to the rounds played decline of -3.4%, indicating that days open declines are a portion of the rounds
played decline.

Year-to-Date Average Rounds Played / Days Open Comparison

YTD 2010 YTD 2009 YT 2010 YTD 2009
Facility Type Rounds Played Rounids Played % Change Days Open Days Open % Change
Private 8,77 9,164 -4 3% 1221 1235 -2 8%
Draily Fee 11,781 12036 -2 % 1241 1233 -1.1%
R il LInis 14,278 1514 -5 1265 12896 -24%
Reszort 10,499 10,585 -0.5% 1295 13141 -1.2%
All Facility Types 11,235 11,626 -3 124.2 126.4 -1.7%

YTD June 2010 Golf Fee Revenue

YTD median gross golf fee revenue and YTD golf fee revenue per round are reported below and are also segmented by
facility type. YTD revenue per round is reported based on those facilities that reported both rounds played and golf fee
revenue and reported it for both current year and prior year. YTD gross golf fee revenue is down 4.0% compared to 2009.
Revenue for private facilities is essentially flat. Golf fee revenue declines at public access facility types range from -4.7%
YTD at Resort facilities to -5.4% YTD at Municipal/Military and University facilities. YTD golf fee revenue is mixed across
facility types ranging from -5.3% at daily fee facilities to +1.8% at resort facilities.

Year-to-Date Golf Fee Revenue and Golf Fee Revenue Per Round

Current 2011 Prior 200% Current 2011 Prior 200%
Vear-to-Date Year-to-Date Year-to-Date Vear-to-Date
Gross Golf Fee Revenue Golf Fee Revenue Per Round
Facility Type Median Median % Change Median Median % Change
Private $260,192 $259 256 A% F2a §25.33 %
Diaily Fee $361 974 F381 615 -5.1% F26.82 F28.32 -5.3%
hLami il A F427 544 F452 411 -5.4% F25.49 2578 -1 1%
Feszort Fa07 574 F347 440 -4 7% 6237 F61.29 1.5%
All Facility Types $357.,952 $372,897 -40% $27.64 $27.10 2.0%

About PerformanceTrak
PGA PerformanceTrak in Cooperation with the NGCOA is the industry’s leading rounds and key performance indicator
service. Reports are available for 41 PGA Sections, 50 States and 60 local markets.

Contact Us

The PGA of America: PGA PerformanceTrak Customer Service

Phone: (800) 477-6465 Ext. 8574 E-mail: PerformanceTrak@pgahg.com
Web site: http://www.PGAPerformanceTrak.com

NGCOA: Joe Rice
Phone: (800) 933-4262 E-mail: JRice@ngcoa.org
Web sites: www.NGCOA.org/benchmark www.PGAPerformanceTrak.com/NGCOA




