
Golf Trust growth continues 
CHARLESTON, S.C. — Golf 

Trust of America, Inc., a self-
administered real estate invest-
ment trust (REIT), has acquired 
three new courses in Florida, and 
single facilities in South Caro-
lina, Georgia, Kansas and Ohio. 

Black Bear Golf Club, an 18-
hole public course located in 
Eustis, Fla., was designed by P.B. 

Dye. Black Bear was nominated 
as one of the top New Golf Courses 
in 1996, by Golf Digest and voted 
one of the top "Women Friendly" 
by Golf for Women. Granite Golf 
Group will lease and operate the 
course under an arrangement that 
provides for an initial term of 10 
years, with six 5-year options. 
Under a similar arrangement with 

M A N A G E M E N T 
Golf Trust, Granite also leases the 
Tiburon Golf Club located in 
Omaha, Nebraska and the Club of 
the Country, situated in Greater 
Kansas City, Kansas. 

Lost Oaks, formerly known as 
Tarpon Woods Golf & Country 
Club, an 18-hole, daily-fee course 
located near Tampa, Fla., was ac-
quired for approximately $5.9 mil-
lion in cash. GTA expects to fund 
an additional $1.25 million in up-

grades and renovations to the fa-
cility. It is leased to an affiliate of 
Troon Golf Management. Troon 
Golf, an affiliate of Starwood Capi-
tal Group, LLC, also operates the 
golf course facilities at the nearby 
Innisbrook Resort. 

Bonaventure Country Club is a 
36-hole golf facility located in Fort 
Lauderdale, Fla. The two courses 
will be leased to an affiliate of the 
owner and operator of Emerald 

Dunes Golf Club, one of the top 
public courses in Florida. The 
initial term of the lease will be 10 
years, with two 5-year options. 

Wildewood Golf Club and the 
Country Club at Woodcreek 
Farms, a 36-hole private facility, is 
located in Columbia, S.C. The 
purchase price was $10.5 million 
and includes the issuance of oper-
ating units in Golf Trust of 
America, LP, valued at $4.5 mil-
lion. The course will be leased to 
the current operator, Stonehenge 
Golf Development, LLC. 

Eagle Watch Golf Course, an 
18-hole daily-fee course de-
signed by Arnold Palmer and 
located near Atlanta will be ac-
quired for approximately $6.4 
million, including the issuance 
of operating units in GTA's oper-
ating partnership. Eagle Watch 
was owned by an affiliate of the 
prior owner of Olde Atlanta Golf 
Club, one of the 10 courses ac-
quired by GTA through its initial 
public offering. Eagle Watch is 
leased to an affiliate of its prior 
owner. 

Raintree Country Club, an 18-
hole public course near Akron, 
Ohio, was purchased for $4.5 mil-
lion, including $3.3 million in op-
erating units of GTA. The course 
will be leased to an affiliate of 
Raintree Country Club Inc. The 
company funded the acquisition 
with proceeds of the $100 million line 
of credit provided by NationsBank, 
N A and other lenders. 

The company has an interest in 
19 courses in Florida (5), South 
Carolina (4), Georgia (2), Virginia 
(2), Alabama, Kansas, Nebraska, 
North Carolina, Ohio and Texas. • • • 

Golf Trust also recently an-
nounced that the company's eq-
uity offering of 3 million shares 
of common stock was priced at 
$25-5/8 per share. Golf Trust 
also granted to the underwriters 
an option to purchase an addi-
tional 450,000 shares of common 
stock to cover over-allotments. 
Managing underwriters for the 
offering are BancAmerica 
Robertson Stephens, A.G. 
Edwards & Sons, Inc., Raymond 
James & Associates, Inc. and 
Wheat First Butcher Singer. 

The net proceeds from the of-
fering will total $71.8 million. Golf 
Trust intends to use the proceeds 
to repay approximately $59.1 mil-
lion of debt and to pay the cash 
portion of the purchase price for 
additional golf properties. 

Company Chairman Bradley 
Blair commented, "We are very 
pleased that Golf Trust's share-
holders have demonstrated their 
confidence in our focused strat-
egy in the upscale sector of the 
golf course ownership business. 
The additional equity provided by 
this successful offering will en-
able the company to continue ac-
quiring high quality golf courses 
and leasing them to qualified in-
dependent lessees." 
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Call Lofts Seed 
toll-free at 

1-888-LOFTS CO 
www.turf.com 
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Lofts Seed 
Where Great 
Grass Begins 

spot, gray snow mold 
and brown patch. 
So it requires less 
fungicide in certain 
conditions than most 
other creeping bentgrasses. 
Its upright vertical growth and 
aggressive establishment helps prevent spike 
marks. And it's been ranked #1 overall best 
performing creeping bentgrass variety for 
the past two years. 

So the next time your greens, tees or 
fairways need seeding, give L-93 a try. 
You won't believe how many golfers will 
come out to watch it perform. 

"L-93's grow-in performance 
surpassed all of my expecta-

tions. Its quickness of 
establishment and 

upright growth 
habit are quite 
impressive" 
Steve Malikowski, 

Golf Course Superintendent 
The Sand Barrens 
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At Sand Barrens Golf Club, you'll find 25 
acres of sandy waste standing between you 
and the greens. But once you get past the 
sand, you're rewarded with the greenest, 
most uniform putting surfaces ever created. 
As a new course, the Sand Barrens needed 
a hardy, dense turfgrass that would establish 
and green-up quickly. That's why they chose 
to cover their five acres of greens with Lofts' 
L-93. 

L-93 features improved resistance to 
numerous turfgrass diseases such as dollar 

S A N D B A R R E N S G O L F C O U R S E , N E W J E R S E Y 

When your greens are seeded with L-93, golfers will go 
through almost anything to reach them. 

http://www.turf.com



