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Management Analysis and Comment

At the nationwide level, November 2010 same store rounds were down 10.4%. The number of days golf facilities were open for
play during November 2010 were down 4.5%, explaining a portion of the rounds played decline. Looking closer, we noted that
there was one fewer weekend day in November 2010 (8 days) than November 2009 (9 days). Resort facilities were the only
group reporting increased rounds played for November 2010, up 1.4%. Private and Daily Fee / Semi Private golf facilities were
down 10.4% and down 9.8% respectively with Municipal / Military / University golf courses reporting the largest decrease in
rounds, down 13.7% for November 2010. November results are based on responses from 2,855 facilities. From a Year-To-
Date (YTD) perspective rounds played are down 2.2% through November 2010 and days open are down 0.4%. Based on 2008
and 2009 calendar year statistics, November accounts for approximately 5.6% of total annual rounds volume and YTD through
November accounts for 97% of total rounds played. 2010 year-end results will be similar to current YTD resullts.

Golf fee revenue responses were submitted by 1,223 facilities for November 2010, this is an increase of 1.4% more than the
paired data responses for October. Median gross golf fee revenue for the month of November was down 11.7% nationally
compared to November 2009. Merchandise revenue was down 1.3%, food & beverage was down 0.7%, and total revenue was
down 4.2%. Total facility revenue is comprised primarily of Golf, Merchandise, and F&B revenue but does include a variety of
other facility revenues and membership fees. On a YTD basis, golf fee revenue remains down 3.3%. YTD merchandise and
food and beverage revenue show increases, up 0.5% and up 2.6% respectively. YTD total revenue remains even with the same
period in 2009 showing no percent change.

The Performance Factor for September 2010 was 93.9 indicating that rounds played per day open were down. The YTD
Performance Factor of 98.2 indicates rounds played per day open are also down.

PerformanceTrak At-a-Glance - November 2010

Howvember 2040 Highlights Hovember 201012 | Hovember 2008"2 | Change | % Change | Sample Size®
Mean (Average) Rounds Played - Movember 1,260 1,406 l -10.4% 2,855
Mean (Average) Days Open - November 184 195 l -4 5% 2855
YTD Howvember 2010 Highlights
hlean (Average) Rounds Played - ¥TD 23813 241458 l -22% 2528
Mean (Average) Days Open - Y'TD 2377 2356 l -0.4% 2528
Hovember 2010 Median Gross Revenue Per Facil'rly4
Median Golf Fee Revenue - Movember 40,542 46 236 l =117 % 1,223
Meddian Merchandize Revenue - Movember F7 058 57181 l -1.3% 1,058
Median Food & Beverage Revenue - Movember F24 976 525159 l 0.7% 754
Wedian Total Revenue - Movember F113 387 F118374 l -4 2% 380
YTD Howvember 2010 Median Gross Revenue Per Facility
Median Golf Fee Revenue - ¥TD F744 186 FTEa 618 l -3.3% 1,001
Median Merchandize Revenue - ¥TD 125,751 25154 ‘.‘ 0.5% 915
Median Food & Beverage Revenue - ¥TD F429513 F415 240 "‘ 28% E53
Median Total Revenue - ¥TD §1,793, 766 1,756,437 "‘ 0.0% 4
Performance Factor® Index
Mowember 2010 9349
YTD Movember 2010 8.2

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

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

SSampIe size iz the number of responses or average number of responses for the specified period.

edian gross revenues exclude responses where one value of the paire a wag missing (ie., a $0 value).

“Medi Lach hi | f th ired dat isEing (i 0 value)

Performance Factor is an index of rounds plavved per day open, where 10000 represents consistent play on a per day

baziz.




YTD November 2010 State Performance

State-by-state results below are for Year-To-Date (YTD) rounds played and YTD days open. Also reported is the Performance
Factor which takes into consideration rounds changes and whether days open were up or down. On a YTD basis, there were
sufficient responses in 43 states for reporting. 14 states reflected rounds played increases and of these 11 reflected a correlated
increase in days open as well. The three exceptions were Indiana, Kentucky, and Pennsylvania. 29 States reported declines
compared to YTD November 2009.

November 2010 marked the return to normal weather for much of the United States. 2009 provided the third warmest November
on record with most of the country also experiencing a very dry month. In November 2010 temperatures were near hormal when
averaged across the entire United States. Precipitation was also near average in November of this year. Though the average
precipitation and temperatures were normal throughout the Continental United States; many areas of the country experienced
conditions which provided less than perfect golf weather. Cooler than average temperatures were reported in many western U.S.
states while areas in the north had wetter than average conditions. Very active weather patterns in November also brought a
series of winter storms. Midwestern states such as lowa, Minnesota, and Wisconsin hosted early storms which covered the state
in snow. Late month storms also provided a rare November snow fall to states such Washington and the Carolinas.

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

All United States 23613 24 148 -2.2% 230T 2356 -4 93.2
Alabama 15,327 19,112 -41% 2596 2955 -1.3% 371
Arizona 32,100 32,991 -2.T% 22T 2756 -1.1% 93.3
Califarnia mz 35,543 -4.T% 2340 2616 -2.9% 381
Caloracdi 24 565 25,752 -3.4% 20585 219.2 -5 101.7
Connecticut 23,5585 23,529 1.5% 2045 195.4 3.2% 45.4
Delarvare 20,089 20,131 -0.2% 2386 24249 -1.4% 101.2
Flaricla 25,5589 30,254 -5.6% 280.4 2856 -1.8% ¥6.2
Geordgia 20,796 22,055 -5 265.2 2675 3% B0
Havwvaii 28,383 29,739 -4.6% 2750 28241 -2.5% 97.9
Ickaho 19,755 20,576 -5.2% 2361 2343 4% B4.1
llirois 22,770 22,509 1.2% 205.0 20049 2.0% 9.1
Incliana 19,109 15,953 8% 2333 2361 -1.2% 102.0
lowea 19,487 19,785 -1.5% 2172 21355 1.T% B6.8
Kansas 23,128 24 453 -5.5% 229.0 25001 -8.4% 103.2
Hertucky 185,566 15,615 1.3% 2395 2493 -3.8% 105.4
haryland 26,818 27 425 -2.2% 22186 2413 -8.2% 106.5
hazsachusetts 21,996 21,519 2.2% 2195 2096 4.9% 47.5
hichician 20,744 20,452 1.5% 267 2052 5% H6.1
hinnesota 239583 24 157 -0.T% 2043 193.5 5.4% B4.2
hississippi 14,580 15,059 -3.0% 2549 27T 1.9% 85.2
iz souri 21,089 21 BE1 -2.6% 2327 2411 -3.5% 100.9
hlortana 19,360 19,321 3.3% 165.2 166.5 1.1% 102.1
Mebraska 23,259 24 307 -6.6% 2281 2368 -3.T% 96.9
Mervadda 29,359 3,135 -5.6% 2437 25323 -3.4% 47.7
Mewy Hampshire 25165 24 454 2.8% 2311 2151 T. 4% 857
ey Jersey 21,514 20,544 4.T% 2100 20349 3.0% 101.7
ey hexico 20,500 23,166 -10.2% 2755 2935.0 -48% B4.4
ey Y ork 20,739 20487 1.2% 2043 199.9 2.2% 99,0
Marth Caralina 22 561 22714 -0.T% 269.2 2746 -2.0% 101.3
Ohio 22,993 23,066 -0.3% 20585 2115 -1.5% 101.2
Cklahoma 22453 25257 -11.1% 2435 2596 -6.2% 348
Jregon 24 727 26,079 -5.2% 254.0 2TET 1.9% $3.0
Pennsylvania 19,959 19,774 9% 2191 2221 -1.4% 102.3
Fhode |sland 20,451 19,771 3.6% 255 246 1.8% 101.7
Sauth Carolina 25,059 26 BG5S -5.0% 2754 2785 -201% H6.1
Tennesses 20,554 20776 -0.9% 2396 2312 -46% 103.9
Texas 27 481 28,571 -To1% 25916 26049 -36% B6.4
Litah 31,4354 33,907 -T.3% 2422 2409 5% $2.2
“Yermont 19,466 17,522 11.1% 1951 189.7 44 1046.4
Wirginia 22,302 22 563 -1.2% 237 24354 -4.8% 103.8
Washincton 26,352 27052 -2.4% 295.0 2835 5.4% $2.8
WiEConEin 21,044 20,549 9% 2191 21135 3.T% 7.3
W aming 18,057 19,031 -5.2% 2096 2058 1.8% $3.1

Mote 1: States displayved are those that have sufficient zample size and sufficient days open for reporting. Regardless of display, all

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

Mote 2 Results are based on weighting by facilty type and state.




YTD November 2010 Rounds Played

The PerformanceTrak rounds played comparison report for Year-To-Date (YTD) November 2010 is below with statistics by
facility type including average rounds played, same month year-to-year comparison, days open, and days open change. YTD
results remain down across all facility types. Private facilities and Municipal / Military / University facilities are down the most at -
2.6% and -3.6%, respectively. Daily Fee / Semi-Private facilities are down 1.6%. Resort facilities are currently the best
performers, with an increase in rounds played of 0.7% YTD. On a YTD basis, days open are down 0.4%. The days open decline
explains a portion of the rounds played decline.

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

YTD 2010 YTO 2009 YTO 2010 YT 2009
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Private 18280 18768 -2 B% 2376 240.3 1%
Diaily Fee 24815 25227 -1 B 2374 2375 0.0%
MLami il i 30,293 31,429 -3 B 2354 2363 -0.4%
Feszart 21,256 21103 0.7 % 2514 2500 0.5%
All Facility Types 23,613 24148 -2 237.7 238.6 - A%

YTD November 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. Those facilities that did report rounds played and golf fee revenue are a subset of
those that reported rounds only. For this sample, YTD gross golf fee revenue weighted for all facilities is down 3.3% compared to
YTD 2009. Revenue for Private facilities is up fractionally at 0.3%. Golf fee revenue declines at public-access facility types
ranges from -1.7% YTD at Resort facilities to -4.8% YTD at Municipal / Military / University facilities.

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

Current 2010 Prior 2009 Current 2010 Prior 200%

Year-to-Date Year-to-Date ¥ ear-to-Date Year-to-Date

Gross Golf Fee Revenue Golf Fee Revenue Per Round

Facility Type Median Median % Change Median Median % Change

Private F524 061 522 BE1 3% 2621 2563 2.3%
Daily Fee $7ED 553 Fa04 753 -4 4% 2705 27 B4 -2 0%
unimaAil Ry $392 414 F937 503 -4 5% 2474 2362 4.7%
Resart §1,572 452 §1,585 857 -1.7% F50.46 f52.28 -3.5%
All Facility Types $T44,186 $769,618 -33% $26.99 $27.29 -1.1%

About PerformanceTrak
PGA PerformanceTrak in Cooperation with the NGCOA is the industry’s leading rounds and revenue data collection and
benchmarking service. Reports are available for 41 PGA Sections, 50 States and 60 local markets. NGCOA report packages

are also available for certain local competitive golf markets (CGMs) and where there is sufficient sample, for rate sets within
CGMs.

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: ww.NGCOA.org/benchmark  www.PGAPerformanceTrak.com/NGC OA
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