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Management Analysis and Comment

A total of 2,521golf facilities, including data from PGA and NGCOA participants, provided data by the reporting date. At the nationwide
level, May 2010 rounds were down 2.7% and days open were up 0.3% compared to May 2009. Weekend days in May 2010 and May
2009 were constant at ten days. YTD rounds played are down 3.4% and YTD days open are also down 2.5%. Based on 2009 calendar
year statistics, May accounts for approximately 11.6% of total annual rounds volume and YTD through May accounts for 33.7% of total
rounds played.

Same-store rounds played were down at all facility types in May 2010. Private facilities were down 2.0%, Daily Fee/Semi private
facilities down 1.9%, Municipal / Military / University facilities down 5.7% and Resort facilities down 0.6%.

Golf fee revenue responses were submitted by 922 facilities for May 2010. Median gross golf fee revenue was down 2.7% nationally in
May 2010.

All other gross revenues (merchandise revenue, food and beverage revenue and total facility revenue) were either flat or up during May
2010 compared to May 2009 with merchandise revenue the highest increase at 1.9%. F&B revenue was up 0.6% and total facility
revenue was flat.

The Performance Factor for May 2010 was 96.9 indicating rounds played per day open was slightly less than par. The YTD
Performance Factor of 99.1 indicates rounds played per day open are nearly on par for the year.

PerformanceTrak At-a-Glance - May 2010

May 2010 Highlights May 2010"<  May 2009'¢  Change % Change | Sample Size®
Mean [ Average) Rounds Played - May 2936 3,018 ‘ -2 252
hean [Average) Days Open - May 25848 287 "‘ a% 252
YTO May 201% Highlights
hean (Average) Rounds Played - ¥TD 2,140 &,430 l -3.4% 2387
hean (Average) Days Open - Y TD aE 1 9z 6 ; -2.5% 2587
May 2010 Median Gross Revenue Per Fm:ilitf1
hedian Galf Fee Revenue - May FeE 551 FE8,.980 ; -27% Q22
hMedian Merchandize Revenue - May F16,591 F16.553 ‘.‘ 1.9% ava
hedian Food & Beverage Revenue - May Fa0,134 F49.552 "‘ B% E25
Median Total Revenue - May F195 328 F195 282 ‘.‘ % 743
YT May 2010 Median Gross Revenue Per Facility
Median Golf Fee Revenues - ¥TD 265 521 278,090 l' -4 5% 893
hedian Merchandize Revenue - ¥'TD F44 573 F43 945 ‘.‘ 1.0% bl
Median Food & Beverage Revenue - Y TD F147 921 F142.509 ; -4% E20
Median Total Revenue - YTD 656 355 FE50,612 ‘.‘ 2% 732
Performance Factor” Index
ey 2010 =, May 2009 a5 49
STD May 2010 ws., ¥TO hay 2009 9.1

'Rounds playved, davs open, and revenue data are as of June 22, 2010.

Rounds played, davs open, and revenue data are weighted by state and facility type.

3Samphﬁ! zize iz the number of responses or averade number of responses far the specified period.

Median gross revenues exclude responses where one value of the paired data wwas missing (i.e., a 30 value).

Sperformance Factor is an index of rounds played per day open, where 100.00 reprezents consistent play on a per day basiz.




YTD May 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 44 states for reporting. 19 states reflected rounds played increases

while 25 reported declines compared to YTD May 2009. The Northeast and Midwest saw increases and states in the
South, Southeast and Southwest reflected declines.

PerformanceTrak Year-to-Date State Results for May 2010
~ DaysOpen

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

Al United States G140 4,430 -3.4% 951 955 -2.5% 49.1
Alabama 7634 8,356 -8.6% 1237 1305 -5.2% 6.4
Arizong 18,260 18,559 -1.8% 1399 14389 -2.8% 101.0
Californiz 15813 16,912 -5.9% 1327 13749 -3.8% 97.8
Colorada 5,164 7601 -18.8% 7oy 0.6 -22.0% 104.0
Connecticut 6,164 5,679 B.6% 6949 GE.E 5.0 103.5
Delawware 6,302 B,250 0.8% a9.0 1005 -11.4% 113.9
Flaricz 16,009 17 442 -8.2% 135.2 1425 -3.2% S48
Georgis 7 TEE 4,609 -0.6% 1222 126.0 -3.0% 93.3
Harvii 13,725 15,428 -0 1450 1453 -2.2% 1.0
Iddahio 5,744 6,274 -G.4% G35 9.4 5.5% 6.7
Ilirois: 5816 5,392 T.9% w7y 752 3.3% 104.4
Indizna 5,052 4 925 2.6% 77 2.7 -G.8% 110.0
leviva 5,114 4971 3.0% EY.0 EY.2 -0.3% 103.3
Kanzas 7076 8,077 124 95 9 116.0 -16.5% 104.%
Kertucky 5,854 5,653 3.6% 91.0 954 -4§% 108.7
Louizians a610 9133 -5.T% 1205 1257 -41% 98.3
tdaryland g452 §,955 -1.5% 94 9 115.3 -1T.7% 119.7
Mazzachuzetts 5157 4930 4.6% BE & B1.5 B.6% 96.3
tichigan 49749 4515 10.2% BY.3 596 12.9% 415
tinnezota 6,243 5,551 12.5% G4 .9 526 23.4% 1.2
Mizzizzippi 5,292 6,112 -13.4% 1235 1263 -2 83.5
tdiz=zouri G177 6 627 -6.8% ) 1024 -13.7% 108.0
artans 3,793 3,750 1.1% S5 E 0.8 9.4% 92.4
Mebrazka 6,512 7 465 -3.8% 728 g6.1 -15.4% 107.%
Mesvacda 12 266 12,838 -45% 1151 1231 -6.5% 102.2
Mewy Hampshire 5,911 5,195 13.8% B4 5 527 22.4% 93.0
Meswy Jersey 6,074 5,570 $1% g149 a1 3.5% 105.4
Meny Mexico 7827 9,732 -19.6% 1147 1298 -11.6% 1.0
Mewy ork 5,344 5 064 5% B4 522 4.0% 101.5
Maorth Caraling 4,494 g 645 -1.8% 1141 1226 -6.9% 105.5
Cihio 5,865 5,816 0.8% 75 833 -T.0% 108.4
Ciklaboma 7G50 &,990 2T 107 6 1216 -11.5% 98.7
Crregon 8,501 818 -3.6% 1364 1284 6.2% 40.3
Pennzylvanis 5,485 5,280 3.9% g0.5 g5.0 -5.3% 108.7
Rhode |sland 4,240 3 B4E 16.3% s049 5241 -2.3% 119.0
South Caraling 11,150 11,997 -TA% 131.4 1354 -3.0% 95.3
Tennessee 6 7E7 7 056 -4A% 105.3 117 .4 -1 3% 106.%
Texas 11 186 12,924 -13.4% 1259 1365 -T.8% 93.8
Litah 9,114 10,138 -1 g2.4 77 5.9% 349
“ermont 3247 2714 19.6% 44 4 336 324% W05
*irginia 5,999 7172 -2 94 5 107 .9 -12.1% 111.1
Wazhington &850 §,555 3.2 1365 1187 14.3% 8.3
Wisconsin 5,223 4 455 16.5% B39 251 16.0% 100.4
WO 281 3,713 -24.3% 502 B0.9 -1.1% 6.5

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

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

Maote 2: Results are based on weighting by facility type and state.




YTD May 2010 Rounds Played

The PerformanceTrak rounds played comparison report for year-to-date May 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 are down 4.7%; Daily
Fee/Semi-Private facilities are down 1.8%; Municipal/Military/University facilities are down 6.2% and Resort facilities are
down 0.8% year-to-date.

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

YT 2010 YTD 2009 YTD 2010 YTD 2009
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Private G412 G731 -4 7% 945 9548 -4 0%
Draily Fee G212 g G649 -1.8% 935 a7.2 -1 %
hALimi Al 10,231 10,929 -6.2% 951 101.4 -3.3%
Reszort Fsic & ,003 -5% 100.5 1023 -1
All Facility Types 3,140 8,430 -34% 96.1 98.6 -2.5%

YTD May 2010 Golf Fee Revenue

YTD median gross golf fee revenue is below segmented by facility type. YTD gross golf fee revenue remains down across
all facility types at down 4.5% YTD. The differences by facility type range from -1.7% at Private facilities to -5.3% YTD at
Daily fee facilities.

Year-to-Date Golf Fee Revenue

Current 2010 Prior 2009
Year-to-Date Year-to-Date
Gross Golf Fee Revenue
Facility Type Median Median % Change

Private F1a5 459 191 736 -1.07%
Dily Fee $265 366 $283,371 -5 3%,
Rumi A Fa1a.143 332418 -52.2%
Reszort 549 772 FEga 273 -2.2%
All Facility Types $265,521 $278,000 _4.5%

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@pgahqg.com Web site: http://www.PGAPerformanceTrak.com

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