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Management Analysis and Comment

At the national level, September 2010 same store rounds played were down -3.7%. This November 5 update represents final
rounds and revenue figures for September compared to preliminary results last week, based on new and revised data at
deadline. The number of days golf facilities were open for play during September 2010 were in line with days open reported for
September 2009. From a Year-To-Date (YTD) perspective, rounds played are down -3.6% through September 2010 and days
open are down -1.3%, explaining a portion of the rounds played decline. Looking closer, we noted that there was one fewer
weekend day in September 2009 (9 days) than September 2010 (10 days). Resort golf facilities reported the only increased
rounds played for September 2010, up 0.7%. Private golf facilities were down -3.0% and Daily Fee / Semi Private golf facilities
were down -3.5% for September 2010. Municipal / Military / University golf facilities reported the largest decrease in September
2010, down -5.3%. Based on 2008 and 2009 calendar year statistics, September accounts for approximately 10.5% of total
annual rounds volume and YTD through September accounts for 83.6% of total rounds played. Based on the volume of rounds
played through September, we expect year-end results will be similar to current YTD results.

Golf fee revenue responses were submitted by 1,129 facilities for September 2010, this is an increase of 6.3% more than the
paired data responses for August. Median gross golf fee revenue for the month of September was down -3.6% nationally
compared to September 2009. Despite this decline, median food and beverage revenue was up 2.2%. Merchandise revenue
was down -3.4% and total facility revenue was down -2.6%. 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 -4.6%. YTD merchandise revenue and total facility revenue are also down at -0.4% and -0.8% through
September respectively. YTD food and beverage revenues are up 1.7% compared to the same period in 2009.

The Performance Factor for September 2010 was 96.3 indicating that rounds played per day open were down. The YTD
Performance Factor of 97.6 indicates rounds played compared to days available were also down.

September 2010 Highlights September 201012 September 200972 Change % Change Sample Size®
Mean (Average) Rounds Playved - September 2552 2 E49 l -3.7% 2703
Mean (Average) Days Open - September 242 242 "‘ 0.0% 2703
YTD September 2010 Highlights
Mean [Awverage) Rounds Played - ¥TD 20254 21,020 l -36% 2474
Mean (Average) Days Open - ¥TD 1951 197 E l -1.3% 2474
September 2010 Median Gross Revenue Per F.”u:ilit;-"El
Median Golf Fee Revenue - September F78,30 Fa1 246 l -3.6% 1,129
Median Merchandize Revenue - September F13274 513744 l =349 1,003
Median Food & Beverage Revenue - September £S5 ,001 F40 599 "‘ 2.2% 732
Median Total Revenue - September F176 926 F181,7149 l -2 5% g44
YTD September 2010 Median Gross Revenue Per Facility
Median Golf Fee Revenue - ¥'TD FE534 465 JEE4 57T l -4 5% 953
Median Merchandize Revenue - ¥'TD F107 460 F107 878 l 049 i=n)
Median Foodd & Beverage Revenue - YTD 364 7E6 F355, 746 "‘ 1.7% 635
Median Total Revenue - YT 1,481 376 1,493,723 l -0.5% Ta0
Performance Factor® Index
September 2010 963
Y10 Septemnber 2010 L

'Raunds played, dayvs open, and revenue data are a3 of October 22, 2010,

*Rounds played, dayvs open, and revenue data are weighted by state and facilty type.

3Sample zize iz the number of responses or average number of responses for the specified period.

Median gross revenues exclude responses where one value of the paired data was missing (e, a 0 value).

performance Factor is an index of rounds plaved per day open, where 10000 represents consistert play on a per day basis.




YTD September 2010 State Performance

State-by-state results below are for 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 44 states for reporting. Nine states reflected rounds played increases and of these 7 reflected a correlated increase
in days open as well. The two exceptions were Pennsylvania and Kentucky in which days open were down slightly. 35 States
reported YTD declines compared to 2009. The Northeast along with Kentucky reflected increases in rounds played for the year.

September was the fourth consecutive month with above average U.S. temperatures. A large area of the country saw high
temperatures over a large number of days. Most states had above-average temperatures, and several others had monthly
temperature ranking among their top 10 warmest: Rhode Island, New Mexico, New Jersey, Colorado, Massachusetts, Florida,
Connecticut, New Hampshire, Arizona, and Maine. Average precipitation for the entire U.S. was above normal. While several
states had significant below—normal precipitation, many others had significant above—normal precipitation. An active weather
pattern across the northern tier of the country was associated with the East North Central region having its fifth wettest
September on record. Numerous states in the central U.S. had above normal precipitation during the month, including Minnesota
which had its wettest September on record. Other states with September precipitation ranking in their top ten wettest for the
month include North Dakota, Wisconsin, Washington, Missouri and South Dakota.

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

Al United States 20,254 21,020 -3.6% 1951 197 & -1.3% 97.6
Alsbaims 15273 16,223 S50 2354 2384 -1.3% 45.3
Arizona 27 035 274 -2.5% 2355 23T T -L8% 48.4
California 31276 32526 -3.8% M5F 224 -2.6% 48.7
Colarado 21 53 23,491 -TA% 1722 1904 -9.6% 102.8
Connecticut 20812 20473 1.7% 166 .4 1601 3.9% 97.8
Drelavare 17 058 17 384 -1.9% 1952 2056 -5.1% 103.4
Flarica 23 264 25 0ES -T.2% 2308 2360 -2.2% 94.9
Georiz 16952 15422 -T.8% 2204 XM i -{6% 42.8
Hareaii 23138 24 842 -TA% 232 2351 -2.8% 45.6
Idaho 17 941 19 266 -9 201.0 196.1 2.5% $0.9
Iliroi=: 19824 20136 -1.5% 1659 164 3 1.0% 971.5
Indizns 16639 16,823 -1.4% 1853 1402 -2.6% 101.5
lovivs 17 365 18265 -4.9% 1699 1714 -1.1% 461
Kansas 19909 2 =38 -T.6% 189.4 2097 -5.7% 102.3
Herntucky 16,350 16,245 3% 1915 20056 -4 105.4
Louisiana 13827 16 501 -4T% M55 21541 -11% B6.4
tdaryland 22545 234357 -3.8% 185.0 2064 -1 4% 107.3
Mazsachuszetts 184952 18528 2.5% 1741 1634 6.5% 96.2
Ilichiczn 18 806 18,830 0% 176.2 16649 5.6% 94.6
tirresots 21 768 22 BSE -40% 17049 16149 5.6% 90.9
M= zizzippi 11677 12552 ST 2354 23641 1.0% 421
Idiz=zauri 17 &30 15,990 -G 1885 2008 -G.2% 100.2
tdartana 18,092 158,323 -1.3% 1457 1448 6% 98.2
Mebrazka 20,744 23 060 -10.0% 1841 1986 -1.3% 97.0
Mewvaddz 24179 25 25 -5.6% 2077 Mg -3.3% 97.6
Merve Hampshire 22 261 234 4.4% 1805 163 E 10.3% 94.7
Mene Jerzey 18,396 17 376 5.9% 1723 1659 3.9% 101.%
e bexico 17 530 19,840 -11.5% 22895 2457 -G.6% 4.7
e “ark 18,369 15,090 1.5% 1667 161 5 3.0% 486
Marth Cardling 18,552 19,045 -2.6% 21941 2R 6 -3.3% 100.T
Cthio 20,396 20 E9a -1.5% 1686 1734 -2.8% 101.3
Ciklahoma 18879 2 830 -13.5% 1983 MSE -3.0% 94.0
Ciregon 22 262 23595 -5.6% 2394 2317 3.3% 1.3
Pennzylvania 17 735 17 E15 T 17895 1830 -1.8% 102.6
Fhode Iskand 17,130 16 454 41% 1625 15549 2.3% 101.8
South Caraling 20,130 21 865 B4 2271 2347 -3.2% 4.7
Tennesses 17 097 17,499 -2.3% 1956 2067 -5.4% 103.2
Texasz 22479 25024 -10.2% 214 2234 -5.4% 94.9
Litah 27 524 29719 -T.4% 200.5 1960 2.3% 90.5
Wermont 17 943 16,029 11.9% 164 .4 1505 9.2% 102.5
“irginiz 1544 19,060 -3.2% 187 6 2014 -6.T% 103.T
Wazhington 23415 24 236 -3 2495 25324 T.5% 89.9
Wiscansin 18813 19 267 -1.8% 1752 1724 4% 45.0
Wy aming 16,581 18,193 -3.9% 1783 1784 -0.1% 91.2

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

responses are included inthe "All States" value for nationwide results.

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




YTD September 2010 Rounds Played

The PerformanceTrak rounds played comparison report for Year-To-Date (YTD) September 2010 is below with statistics by
facility type including average rounds played, same month year-to-year comparison, days open, and percentage change in days
open. YTD results remain down across all facility types. Municipal / Military / University facilities are down the most reporting
-5.0%. Private facilities are down -4.2% and Daily Fee / Semi-Private facilities are down -3.0%. Resort facilities are currently the
best performers, with a minimal decline in rounds played of -0.1% YTD. On a YTD basis, days open are down -1.3%. The days
open decline explains a portion of the rounds played decline. During the month of data collection, the PerformanceTrak
Customer Service Team once again heard numerous examples of heat index related rounds declines, along with some course
and hole closures due to turf issues from heat and humidity.

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

YTD 2010 WTD 2009 YTD 2010 YTD 2009
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Private 15,546 16,231 -4 2% 1935 1875 -2.0%
Diaily Fee 21,347 2200 -30% 1931 1865 -0.6%
IR TR TR Ty 25,030 27 434 -2 0% 1833 18749 -1.3%
Resort 18,065 18,035 -01% 209.0 2095 -0.3%
All Facility Types 20,254 21,020 -3.6% 195.1 197.6 -1.3%

YTD September 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 gross golf fee revenue weighted for all facilities is down -4.6% compared to YTD 2009. Golf fee revenue for Private
facilities is down fractionally at -0.6%. Golf fee revenue declines at public-access facility types ranges from -2.3% YTD at Resort
facilities to -6.6% YTD at Municipal / Military / University facilities.

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.

Yearto-Date Golf Fee Revenue and Golf Fee Revenue Per Round

Current 2010 Prior 200% Current 2011 Prior 200%

YWear-to-Date Year-to-Date YWear-to-Date Year-to-Date

Gross Golf Fee Revenue Golf Fee Revenue Per Round

Facility Type Median Median % Change Median Median % Change

Private F438 931 $441 495 - B% $25.30 2542 - 5%
Diaily Fee FEED 725 700,045 -5 B 2735 F27 .85 -2.3%
MLami Al AL F7eT a7 Fa22 451 -B B 52474 F23.89 3%
Feszort $1,309 975 $1,340,501 -2.3% fa2.57 $535.89 -2.4%
All Facility Types $634,4638 $664,877 -4.6% $26.98 $27.12 5%

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: www.NGCOA.org/benchmark www.PGAPerformanceTrak.com/NGCOA




