market update -

Golf facilities revenue
linked to rounds played

uring January and February,
the National Golf Foundation
conducted a survey of U.S. golf

facilities to collect rounds and revenue data
to compare 2003 with 2002. About 1,850
facilities responded—150 are nine-hole
courses, 270 are 27-or-more-hole courses
and 1,430 are 18-hole courses. About
1,180 are public and 670 are private.
Revenue, including rounds, food and
beverage and merchandise, at private

Golf facility revenue analysis
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clubs are highest, followed by premium,
standard and value public courses.

Generally, revenue correlates with
rounds by region. For example, rounds
decreased 6 percent throughout the
Northeast from 2002 to 2003. For the
same period, total revenues declined 3
percent at premium public courses, 7.2
percent at standard public courses, 13.3
percent at value public courses and 0.2
percent at private courses.

Where rounds declined because of se-
vere weather, in some cases, revenue per
round increased. For example, rounds
declined 13 percent throughout the Mid
Atlantic, but at private clubs, total revenue
per round increased 17 percent because
members continue paying dues but can't
play as much golf. At public courses, where
rounds decreased but revenue per round
increased, the reason appears to be slight
increases of green fees. GCN

PREMIUM PUBLIC VALUE PUBLIC
Average  Percent Average Percent Average Percent Average  Percent

Total Change Rounds Change Total Change Rounds Change
Revenue  vs. 2002 Revenue Revenue vs. 2002 Revenue
2003 2003 2003 2003
Northeast $1.65m -3.0% $1.33m -4.2% $394,449 -13.3% $189,980 -15.6%
Mid Atlantic $1.64m -1.4% $1.21m -3.0% $712,393 6.9% $699,376 0.7%
Southeast $1.90 m -0.4% $1.58 m -1.3% $447,805 -0.3% $386,341 4.2%
Central/South Florida  $4.66 m 9.5% $3.08 m 11.3% $1.07m -0.9% $942,766 -3.0%
Gulf Coast $3.17 m 1.1% $1.92m -2.5% $802,482 5.2% $601,352 8.2%
South Central $1.83m 8.2% $835, 720 21.4% $456,545 -8.1% $376,584 -5.0%
Lower Midwest $1.50 m -0.1% $954,159 -1.6% $520,537 1.7% $305,225 3.2%
Upper Midwest $1.36m 5.9% $955,856 5.2% $385,149 11.0% $206,343 9.9%
Mountain $1.69 m -1.2% $1.17 m -2.5% $637,644 1.7% $528,587 -2.7%
Southwest $4.70 m 1.8% $3.35m -3.1% $1.13m 2.3% $673,887 -4.2%
Northwest $1.45m 4.6% $886,481 -1.8% $359,038 4.6% $886,481 " 1.5%
Northeast $1.02m -7.2% $742,862 -8.0% $2.82m -0.2% $1.23m -0.8%
Mid Atlantic $973,628 -10.6% $667,163 -156.2% $2.06 m 2.7% $968,758 -0.7%
Southeast $942,717 -3.7% $699,204 -3.3% $1.77 m -0.1% $871,344 -0.7%
Central/South Florida  $1.84 m 6.9% $1.52m 4.7% $3.47 m 7.2% $2.22m 4.9%
Gulf Coast $1.22m 1.4% $884,535 1.1% $2.74 m 2.8% $1.79 m 4.5%
South Central $1.21m -4.0% $1.01 m -7.4% $2.94m 1.4% $1.93m -0.9%
Lower Midwest $§739,760 -1.5% $5633,324 -2.3% $1.59 m -0.1% $619,086 0.0%
Upper Midwest $734,986 5.0% $445,359 4.2% $1.64m 2.4% $654,895 1.1%
Mountain $1.41m -2.4% $844,107 -7.7% $2.08 m 0.1% $696,276 1.4%
Southwest $2.52m 2.3% $1.64m 3.3% $4.99 m 6.3% $3.33m 3.9%
Northwest $1.12m 1.4% $680,480 -0.8% $2.36 m 2.0% $§708,699 5.4%
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