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The numbers show that, for the 
past five years, roughly one-third 
of those courses built have been 
additions to existing facilities. In 
1995, there were 159 such projects 
and they accounted for 34 percent 
of the total construction activity. 
The remaining projects (309) in-
volved brand-new facilities. 

"Expansions are typically 
easier to finance," he said, "be-
cause lenders have a track record 
on which to make the financing 
decision. Furthermore, loans are 

often repaid from cash flow that 
is relatively less encumbered 
than is true for new development. 

"On new developments, while 
lenders still typically require in 
excess of 40 percent equity, 
we're seeing a greater variety of 
equity sources beyond traditional 
limited partnerships... including a 
trend toward equity participation 
on the part of lenders." 

Norton also points to the con-
tinuing availability of financing 
as another factor that's been driv-
ing the development surge. 

"All types of financing vehicles 
have contributed to this growth 
— everything from your tradi-
tional local bank loans and mu-
nicipal bond issues to the more 
specialized packages being of-
fered by golf capital companies. 
We're also seeing greater par-
ticipation by institutional and 
pension-fund managers." 

Norton and his analysts esti-
mate that the 468 projects com-
pleted in 1995 represent a total 
investment of roughly $1.3 bil-
lion. They put the total value of 

NGF survey 
those 820 courses still in the 
pipeline today at $3 billion. • • • 

Much of the construction ac-
tivity over the past five years has 
centered in the nation's East 
North Central and South Atlantic 
regions. Each year, they've easily 
outdistanced the other seven re-
gions in projects completed and 
together they've accounted for 
nearly half [47 percent] of what's 
come on line since 1991. 

In 1995, the East North Central 
region — which includes Michi-

gan, Indiana, Ohio, Wisconsin and 
Illinois — led the nation in open-
ings for the fourth straight year 
with 119. The South Atlantic re-
gion was second, also for the 
fourth consecutive year, with 93. 

As Norton points out, there 
are a number of conditions fa-
voring golf course development 
in the East North Central region. 
For example, he said, this region 
has historically boasted one of the 
highest participation rates in the 
country at 16 percent. The national 
average is just over 11 percent. 

This region, he adds, not only 
has a good supply of relatively 
inexpensive land, but it also ben-
efits from "a more favorable de-
velopment topography and an 
easier permitting process." 

A different set of factors, says 
Norton, is driving development 
in the South Atlantic region. High 
on the list are population and tour-
ism growth. This region is being 
led by: North Carolina, South 
Carolina, Georgia and Florida. 

Among the other findings pre-
sented in the 1996 edition of Golf 
Facilities in the U.S.: 

• Public vs. Private: As has 
been the pattern for the past 10 
years, the vast majority [86 per-
cent] of those courses coming 
on line in 1995 were public. 

• The Real Estate Factor: In 
the 1980s nearly 50 percent of all 
golf course construction was as-
sociated with a real estate devel-
opment. Today, real estate de-
velopment is driving only about 
30 percent of all golf course con-
struction activity. 

• Overall Gain: While 1995 was 
the most active in U.S. history in 
terms of golf construction project 
completions, those courses com-
ing on line increased the total 
national supply by only 3 per-
cent. The nation's total golf sup-
ply now stands at 15,390 courses. 

Iowa Park eyes 
public facility 

IOWA PARK, Texas — Flatt 
Golf Service, Inc. (FGS) of Over-
land Park, Kan., has completed a 
feasibility study here to deter-
mine the opportunity for devel-
oping a modestly priced public 
golf course in this rapidly grow-
ing community adjacent to Wichita 
Falls. FGS was also charged with 
the task of performing an analysis 
on three potential sites in the com-
munity and providing a recom-
mendation to the city. 

The study found a void in the 
public golf market in north Texas 
and suggested the city could de-
velop a successful, moderately 
priced public. The report said suc-
cess of a project would depend on 
acquisition of the recommended 
property or property with similar 
characteristics and location, and a 
commitment by the city to partici-
pate in financing the capital costs. 

The report further recom-
mended that private golf manage-
ment partners be sought to assist 
the city in the development and 
management of the facility. 

GOLF COURSE NEWS 

Think of it as a 
combination bunker rake 

and steamroller. 

Tour Smooth® is the affordable way 
to rake and smooth sand into perfect 
playing condition! 

T h e trouble with ordinary bunker rakes is that 

they leave little ridges in the sand. The trouble 

with the new breed of "smoothing" rakes is 

that they're too expensive. Tour Smooth® by 

Standard Golf solves both problems. It smoothes 

sand, and it's affordable, too! • Tour Smooth 

rakes are based on our long-lasting, hard-working 

Duo-Rake, but feature shorter teeth and a 

curved 15", high-impact, molded plastic head. 

As the teeth rake the sand into place, the curved 

head follows behind, automatically leveling all 

those little ridges into a "steamroller smooth" 

playing surface. Add a sturdy 4-1/2 ft. fiberglass 

or aluminum handle, and youll have an afford-

able tool that will last for years — and even 

float! • Why get trapped with an inferior — 

or more expensive — rake? Contact your 

nearby Standard Golf distributor and ask about 

Tour Smooth. All things considered, it s the 

smoothest bunker rake in the business. 
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