PGA PERFORMANCETRAK

IN COOPERATION WITH THE NGCOA

Executive Summary

September 2012 rounds were up 5.2% and days open were up 2.5% compared to September 2011, based on
paired data. For each reporting group there were increases in rounds played this month. Private facilities were up
4.4%, Daily Fee / Semi-Private facilities were up 5.8%, Municipal facilities were up 4.5% and Resort facilities were
up 5.1%. September 2012 had two more weekend days than September 2011. September is the only month in 2012
where this weekend day increase occurs. (In next month’s newsletter, we will see the opposite with 2 less weekend
days in October 2012.)

YTD 2012 rounds played are up 8.3% and YTD days open are up 8.4%. For YTD figures, the increase in days open
provided more available rounds and this supported the opportunity for increases in rounds played. September
results are based on useable responses from 2,968 facilities.

All four of the Key Performance Indicators (KPIs) collected and reported by PerformanceTrak were up this month
compared to September 2011. Golf fee revenue was up 8.5%, merchandise revenue was up 6.3%, food & beverage
revenue was up 1.2% and total facility revenue was up 4.1%.

The Performance Factor for September 2012 is 102.5 indicating that rounds played per day open are up. The YTD
Performance Factor is right at 100.0 which indicates consistent play on a per day basis..

PerformanceTrak At-a-Glance - September 2012

Septernber 2012 Highlight= September 2012'¢ | September 2011'¢ | Change % Change  Sample Size®

Mean (&verage) Rounds Playved - September 2 568 2442 5.29% 2968

Mean (Average) Days Open - September 282 275 2.5% 2968

YTD September 2012 Highlights
Mean (Average) Rounds Played - YTD 20833 19,326 8.3% 2922

Mean [(Average) Days Open - YT0 2256 2082 g.4% 2922

Septemnber 2012 Median Gross Revenue Per Facilitya
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Median Golf Fee Revenue - September a0 565 F7a.522 5.5% 1,168
Median Merchandize Revenue - September 14 066 13,236 5.3% 1,011
Median Food & Beverage Revenue - September 45,850 F45 275 732
ledian Total Revenue - September F199,029 191,211 4.1% a73
YTD September 20M2 Median Gross Revenue Per Facility

hedian Galf Fee Revenue - ¥ TD FEE4 962 611 365 8.8% 1,152
Median Merchandize Revenue - %TD F120,775 F109,737 10.1% 1,002
Median Food & Beverage Revenue - YTD F365,523 F339,787 7.6% 722
Median Total Revenue - YTD 1,570,433 1,485 2118 5.0% 865
Performance Factor” Index

September 201 2 1025

YD September 2012 1000

! Rounds played, days open, and revenue data are as of October 22, 2012,

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

3 Sample size iz the number of responses of average nuinber of rezponses for the specified period.

* Median gross revenues exclude responses where one value of the paired data was missing (..., & 50 value).

% Performance Factar is an index of rounds played per day open, where 100,00 represents consistent play on a per day basis.

% Tatal facility revenue is comprised of Golf, Merchandize and FAB revenue (those metrics messured by PerformanceTrak) and further includes any and
all other revenue items at a facility including dues and membership fees.




YTD September 2012 Rounds Played by Facility Type

The PerformanceTrak rounds played comparison report for September 2012 YTD is below with statistics by facility
type including average rounds played, same month year-to-year comparison, days open, and days open change.
2012 YTD rounds played remain up for all facility types. The days open increase supports and may explain a portion
of the rounds played increases for all facility types. The first nine months of 2012 were the warmest of any year on
record for the contiguous United States. 25 states, from the Upper Midwest to the Midwest and from much of the
Northeast, had record warm temperatures for this period. January-September 2012 ranked as the 11" driest on
record. YTD Wyoming and Nebraska have been record driest. Some of this weather appeared to contribute to the
supply of available golf which in turn provided golfers with the opportunities to take advantage of it this year.

¥TD 2012 ¥TD 2011 ¥TD 2012 ¥TD 2011
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Privste 16,109 14971 7 E% 2188 203.8 7.4%
Drily Fee 22,054 20,254 5.9% 2273 207.3 3.4%
hefuami il LInie 26,649 24 B25 8.2% 2327 257 79%
Resgort 18,935 17 956 5.5% 226.3 2136 5.2%
All Facility Types 20,933 19,326 8.3% 225.6 208.2 8.4%

September Weather Summary

As an element of the PerformanceTrak newsletter, we are providing supplemental third-party weather information that may
indicate significant impacts this year and/or comparisons to last year’s weather. We use this information to view possible
relationships regarding rounds played, days open and revenue data points although this weather information is just one part of
the benchmarking dynamic and should be viewed accordingly. This was the 18" warmest September on record. Across the
West, the states of California, Nevada, Utah and Wyoming experienced a September within the top ten warmest. However, in
the Midwest and the Ohio Valley area the monthly temperatures were below average. In the Upper Plains, record dry conditions
were reported across Minnesota, Montana, North Dakota and South Dakota. Much of the above-normal precipitation conditions
were the remnants of Hurricane Isaac moving from the South up through the Ohio Valley. Additionally, Las Vegas had its 5"
wettest September on record. There was extensive flooding from the downpours they experienced resulting in damages
estimated at $75 million. While localized weather affects golf facilities where they are specifically, the macro level weather trend
for 2012 is significant across the country.

September 2012 Statewide Ranks September 2012 Statewide Ranks

National Climatic Data Center/NESDIS/NOAA National Climatic Data Center/NESDIS/NOAA

Temperature Precipitation
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Coldest Below Normal Normal Normal Above Warmest Driest Below Normal Normal Normal Above Wettest
Normal Normal Normal Normal

For the maps above: The numeric value within an area represents where it falls within the rank from 1 to 118 which covers the
historical period of 1895-present (118 years). It is sorted from highest to lowest value (Coldest/Driest to Warmest/Wettest). For
example, if the value equals 18 on the 1 to 118 scale, it represents the 18th coldest / driest period on record. A value of 116
would represent the 3rd warmest / wettest.



Monthly State by State Performance — September 2012

State-by-state results below are for monthly rounds played and monthly days open. Also reported is the
Performance Factor which takes into consideration rounds changes compared to the days open changes. 37 states
had an increase in rounds played for September 2012. Of these, 11 states had a decrease in days open and 8
states had no change in days open this September. Idaho, California and Kansas were the states with no change in
days open but with decreases in rounds played. Based on the Performance Factor, the top 5 states are West
Virginia (113.9), North Dakota (112.8), Pennsylvania (112.3), Maryland (111.3) and North Carolina (110.6). The
bottom 5 states by Performance Factor are Arkansas (88.8), Kansas (93), Maine (93.2), Nebraska (94.5) and
Louisiana (95.8).

Rounds Played Day=s Open
State Current Year Previous Year % Change Current Year Previous Year % Change Performance Factor

Al United States 2 565 2442 5.2% 252 ars 2.5% 102.5
Maorth Diakota 2186 1,537 42.2% 271 .5 26.0% 12.8
Pennsylvanis 2,703 2167 24.7% 261 253 M.1% 12.3
harylsncd 3045 2481 22.9% 256 259 10.4% 11.3
Wiest Virginis 1,594 1,335 19.1% 29.5 252 4.6% 139
“irginia 2776 2373 17.0% 25.2 253 1.5% 105.0
e Jersey 2 543 2,35 14.0% 274 254 7.9% 105.7
ermont 277 2430 14.0% 294 26.0 11.9% 101.9
Alabama 1,761 1,573 12.0% 254 26.5 7.2% 104.5
Marth Caraling 2,395 2,145 1.8% 252 279 1.1% 110.6
hichizan 2512 2,353 1.0% 29.0 T 4.7% 106.0
feswy iark 2 553 2,391 1.0% 5.2 2549 §.9% 101.9
Wazhington 3485 3,190 9.2% 7 296 0.3% 108.9
Crhic 2363 2,352 9.0% 255 274 4.0% 1048
haminGg 2177 2,005 8.6% 2949 2949 0.0% 108.6
Connecticut 2934 2,759 8.5% 275 250 10.0% 98.7
Delavvare 2573 2,374 8.4% 296 254 4.2% 104.0
South Dakots 2,893 2 5EY 7.7% 295 283 5.3% 102.2
Georyia 2332 2163 7.6% 279 279 0.0% 107.6
Tennesses 2478 2,307 7.4% 281 264 6.4% 100.9
Wisconsin 2 7E1 2587 B.7% 294 259 1.7% 104.9
South Caraling 2403 2,255 6.6% 281 281 0.0% 106.6
Indizns 2020 1,300 6.3% 259 254 1.8% 104.5
Kerntucky 1,997 1,881 6.2% 255 254 0.4% 105.8
Fhode |sland 2547 2412 5.6% 279 263 6.1% 99.5
lliriz 24974 2847 4.5% 291 285 214% 102.3
Flarics 1,628 1,757 4.0% 263 265 -1.9% 106.0
e Hampshire 2987 2 580 3.7% 296 297 -0.3% 104.1
Crregon 3,002 2,901 3.5% 295 291 1.4% 102.1
Miz=zizsippi 1,657 1,602 3.48% R 2586 -3.8% 107.6
Haneaii ) 2,301 2.7% 29.4 T B.1% 96.8
Mewadda 2 B2E 2573 2.1% 24 .4 246 -0.8% 102.9
Mazsachusetts 2 B35 2587 2.0% 251 274 2.6% 99.4
haritans 2282 2245 1.6% 299 299 0.0% 101.6
Minnesota 2574 2 544 1.1% 29.2 29.0 0.7% 100.4
e Mexico 2009 1,995 0.6% 29.0 259 0.3% 100.2
Lttah 4193 4175 0.4% 279 2ra 0.0% 100.4
Colorado 3144 3,136 0.3% 25.5 291 -1.0% 101.3
Mebrazka 25374 2383 -0.4% 29.0 ars 5.5% 94.5
Iddaho 2526 2543 -0.6% 297 297 0.0% 99.4
Arizona 2150 2172 -1.0% 26.2 269 -2.6% 101.6
Califarnia 3497 3540 -1.2% T T 0.0% 98.8
lowva 2,305 2361 -2.4% 293 292 0.3% 97.3
Arkanzas 1,665 1,726 -3.5% 255 26.5 8.7% .4
Cklahioma 2523 273 -4.2% 251 256 -1.7% 97.5
Texas 2 BEE 2782 -45% 274 254 -3.5% 99.0
Lauisianz 1,560 1,660 -6.0% 26.2 26.7 -1.9% 95.8
Kansasz 2 865 3,085 -1.0% 285 285 0.0% 93.0
[LETS 2,01 2166 -1.2% 292 293 -0.3% 93.2
hizzour 2453 2547 -1.3% 265 287 -6.6% 99.2

Mote 1; States displaved are those that have sufficient sample size and sufficient days apen for repotting. Regardless of display, all

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

Mote 2 Results are based on weighting by facility type and state,

One of PerformanceTrak’s benefits is to display not only the percent change, but also the actual weighted average values for
the current month and the same month prior year. Finally, the state-by-state map on the following page shows a thematic map
of these various percent changes. The map is automated and tied to the state-by-state percent changes, it uses the actual
monthly percent change values (in groupings) to give a quick graphical summary of results across the country.



YTD September 2012 Rounds Played Percent Change by State

The map below provides YTD results for September 2012 compared to September 2011 with a YTD percent
change range. 22 states have YTD rounds played increases over 10%, all with increases in days open. The mid- to
upper portion of the country had the largest percent changes in YTD days open. The top 5 states with the largest
YTD rounds played increases are North Dakota, Wyoming, Vermont, South Dakota and Indiana. YTD rounds remain
up for every state among those with sufficient responses for reporting. Florida, Louisiana, Arizona and Texas all
have YTD increases in rounds played with slight decreases in days open since the prior year. YTD values are based
on a sufficient average monthly sample size for the year for the local market, state or section.

The * symbol (grey area) indicates there was an insufficient number of responses.

PerformanceTrak: U.5, Map of Rounds Played Year-to-Date 90 Change by State - September 2012

L

YTD % Change Range

Bl == -10.0% B -5.0% - -3.9% -4,99% - -0,1% [l 0% * 01% - 4,9% B 5.0% -99% [l ==100%



YTD September 2012 Gross Golf Fee Revenue Percent Change by State

The map below provides YTD results for September 2012 compared to September 2011 with an YTD percent
change range. 29 states have golf fee revenue increases over 10%. This is in line with some of the largest rounds
played increases as noted above. Louisiana’s YTD golf fee revenue dropped further, down 2.2%. YTD values are
based on a sufficient average monthly sample size for the year for the local market, state or section.

The * symbol (grey area) indicates there was an insufficient number of responses.

PerformanceTrak: U.S. Map of Golf Fee Revenue Year-to-Date %0 Change by State - September 2012

YTD % Change Range

Bl <= -10.0% [ -5.0% - -9.9% -4,99% - -0,19% [l 0% * 0,1% - 4.9% M 5.0% - 9.9% [l ==10.0%



September Revenue Summary

This summary is from the data set of rounds and golf fee revenue responses where facilities provided both data
points (both rounds played and golf fee revenue). Therefore the sample here for rounds played is different than the
overall rounds sample from results presented in prior pages within the newsletter. The data below is for monthly
median gross golf fee revenue and revenue per round played. Golf Fee Revenue includes green fees, guest fees,
trail fees, cart fees and any pro-rata portion of golf pass/pre-paid greens fees for the period. All facility types saw
robust golf fee revenue gains in September and all but private facility types saw revenue per round gains.

September
2012

September
2011

September September
2012 2011

Gross Golf Fee Revenue Golf Fee Revenue Per Round

Facility Type Median Median % Change Median Median % Change
Privste Fa0,554 F46 561 g.3% F24.3 2500 -2
Daily Fee F85,23 F78,018 9.2% F27.07 F26.81 1.0%
hefuami il LInie $101 623 $93 716 g.4% F24.11 F23 65 1.9%
Resgort 173763 F166 254 4.5% 49352 F$49.08 0.5%
All Facility Types $80,868 $74,522 8.5% $26.56 $26.55 0%
Facility Type Median Golf Fee Revenue Median Merchandise Revenue Median F&B Revenue Median Total Revenue
Per Actual Rounds Played Per Actual Rounds Played Per Actual Rounds Played Per Actual Rounds Played
Privste F24.31 1022 4907 131 .40
Dily Fee F2rav 354 559 $41.353
hefuamihlil LI 241 F2a7 369 3385
Resort 4932 $1032 $19.49 9185
All Facility Types $26.56 $5.67 $20.60 $74.83

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 PGA Sections, States and over 70 local markets. NGCOA report packages are
also available for local competitive golf markets (CGMs) and for rate sets within CGMs. Reports include data for each metric
(e.g. median golf fee revenue), not just the percent change, for rounds played and 4 Key Performance Indicators. A dedicated
team at the PGA of America National Office gathers this data monthly to support participation and benchmark reporting across
the country and to assist with customer service inquiries. PerformanceTrak has a high standard regarding data quality.
Information submitted is reviewed for significant changes and outliers, feedback is gathered from users regarding their specific
operations and their local area and any outlier of data is omitted from reporting. PerformanceTrak is a fully online, web-based
service with real-time reports available 24/7. Flexibility of data submission is offered to all users when a non-online approach is
needed.

Contact Us

PGA PerformanceTrak Services and Support
E-mail: PerformanceTrak@pgahqg.com Web site: http://www.PGAPerformanceTrak.com
Phone: (800) 477-6465 Ext. 8574

The PGA of America: Nicole Ferguson-Sutherland
Phone: (800) 477-6465 Ext. 8574 Email: NFerguson@pgahg.com

For Media Inquiries: Randy Stutzman
Phone: (800) 477-6465 Ext. 8438 Email: RStutzman@pgahg.com

NGCOA: Joe Rice
Phone: (800) 933-4262 Ext. 222 E-mail: JRice@ngcoa.org
Web sites: www.NGCOA.org/benchmark www.PGAPerformanceTrak.com/NGCOA




