| Assumptions |
[scenarios FOD A 8 1A 18 2A 28 2c 20 2 P |
Asls Critical Improvements Selling 9 at Each 35 Million Enger Close Lester 9 Holes Operated $2.5 M Clubhouse _ $5.0 M Clubhouse Pre-Fab Pre-Fab

Holes 45 54 54 36 36 27 27 27 27 18 27
Round Positive Impact for Hole Reduction 0 0 0 0 20% 0% 20% 0%
Capital Improvements: Critical Only Course - Enger 3,940,000 0 3,940,000 2,547,560 2,547,560 4,440,000 4,440,000 4,440,000 4,440,000 2,400,000 2,750,000
Capital Improvements: Critical Only Course - Lester 200,000 0 3,612,000 2,722,000 2,722,000 0 0 0 0 0 0

Clubhouse - Enger 750,000 0 750,000 750,000 5,000,000 750,000 750,000 2,500,000 5,000,000 500,000 500,000/

Clubhouse - Lester 0 0 750,000 750,000 750,000 0 0 0 0 0 0

Equipment - Enger 375,000 375,000 375,000 375,000 375,000 500,000 500,000 500,000 500,000 500,000 500,000/

Equipment - Lester 375,000 375,000 375,000 375,000 375,000 0 [ [ [ [ 0
LEGEND Subtotal Debt Enger | 5,065,000 375,000 5,065,000 3,672,560 7,922,560 5,690,000 5,690,000 7,440,000 9,940,000 3,400,000 3,750,000
Change the number in with yellow backgruond to update model Subtotal Debt Lester 575,000 375,000 4,737,000 3,847,000 3,847,000 0 [ [ [ [ 0

Sales Proceeds - Enger 0 0 0 800,000 800,000 0 ) )

Sales Proceeds - Lester 600,000 0 [ 800,000 800,000 1,800,000 1,800,000 1,800,000

Net Capital Requirements - Enger | 5,065,000 375,000 5,065,000 2,872,560 7,122,560 3,890,000 3,890,000 5,640,000

Net Capital Requirements - Lester -25,000 375,000 4,737,000 3,047,000 3,047,000 [ [ [

TOTAL DEBT REQUIRED 5,040,000 750,000 9,802,000 5,919,560 10,169,560 3,890,000 3,890,000 5,640,000 8,140,000 1,600,000  1,550,000]

Capital Reserves - Enger 0 0 0 0 0 0 0 0 0 0 0

Capital Reserves - Lester 0 0 0 0 0 0 0 0 0 0 0
Not Factored Into Pro Forma General Fund Debt Satisfaction 0 0 0 0 0 0 0 [ 0 0 0

Funding Gap [ 5,040,000 750,000 9,802,000 5,919,560 10,169,560 3,890,000 3,890,000 5,640,000 840,000 1,600,000 1,550,000

Principal (First Year)

14,176

e of General Fund Debt Repayment
B 1A

182,433 110,174

189,274

72,400

72,400

104,971

151,501

2E
63,280

| Interest (First Year)

572,535

34,205 |

553,997 | 334,566 |

574,771 |

219,858 |

219,858 |

318,766 |

460,063 |

192,164

| Annual Debt Obligation

666,339

48,381 |

736,430 | 444,740 |

764,045 |

292,258 |

292,258 |

423,737 |

611,563 |

255,444

Rounds Total 67,708 73,000 59,000 67,000 56,000 60,000 42,000 38,000 44,000 46,000 30,000 42,000
Rounds Enger 39,299 42,000 33,000 39,000 32,000 36,000 42,000 38,000 44,000 46,000 30,000 42,000
Green Fees - Enger 26 29 28 30 32 34 34 32 35 36 32 32
Yield Enger 50.00% 45.00% 45.00% 45.00% 50.00% 55.00% 55.00% 55.00% 55.00% 55.00% 55.00% 55.00%
Rounds Lester 28,409 31,000 26,000 28,000 24,000 24,000 0 0 0 0 0 0
Yield Lester 50.00% 45.00% 45.00% 45.00% 50.00% 50.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Revenue Green Fees 804,168 816,317 642,313 792,169 674,347 758,189 748,961 641,246 814,947 883,133 508,790 719,990
Carts 318,396 379,075 319,680 384,570 304,000 326,400 265,260 240,060 277,860 290,460 189,276 265,060
Merchandise 168,547 177,755 143,665 179,225 117,600 231,000 126,000 114,000 264,000 414,000 90,000 126,000
Food and Beverage 347,290 365,000 295,000 402,000 336,000 480,000 252,000 228,000 396,000 552,000 180,000 252,000
Other 92,047 94,750 77,250 105,005 73,500 278,500 81,690 79,500 113,500 118,500 78,500 96,500
Total Revenue 1,730,448 1,832,897 1,477,908 1,862,969 1,555,847 2,173,089 1,473,911 1,302,806 1,966,307 2,458,093 1,046,566 1,471,550/
Cost of Sales Merchandise 106,525 124,429 100,566 125,458 117,600 231,000 88,200 79,800 184,800 289,800 63,000 89,964
Food and Beverage 145,463 160,600 123,900 168,840 141,120 285,600 110,880 100,320 218,240 330,880 79,200 113,008
Total Costs of Goods Sold 251,988 285,029 224,466 294,298 258,720 516,600 199,080 180,120 403,040 620,680 142,200 199,080
Net Operating Income 1,478,460 1,547,869 1,253,442 1,568,672 1,297,127 1,656,489 1,274,831 1,122,686 1,563,267 1,837,413 904,366 1,272,470/
Expenses 375,885 415,674 390,674 390,674 390,674 390,674 321,485 321,485 334,970 334,970 246,485 246,485
Food and Beverage 136,405 97,567 142,387 142,387 142,387 249,138 133,811 133,811 256,600 306,802 133,811 133,811
Golf Shop 360,748 342,016 342,016 365,459 342,016 342,016 354,835 329,835 378,431 427,027 354,835 354,835
587,383 665,823 603,367 656,458 596,367 596,367 522,334 522,334 649,425 649,425 410,698 522,334
Total Expenses. 1,460,421 1,521,080 1,478,444 1,554,978 1,471,444 1,578,195 1,332,465 1,307,465 1,619,426 1,718,224 1,145,828 1,257,465/
EBITDA EBITDA 18,039 26,789 -225,002 13,693 174,318 78,294 -57,633 -184,779 -56,159 119,188 241,462 15,005/
Capital Reserves 0 0 0 0 0 0 0 0 0 0 0 0|
Contingency Reserve 0 0 0 0 0 0 0 0 0 0 0 1)
Escrow 0 0 0 0 0 0 0 0 0 0 0 0|
Gain on Deposition of Assets 0 0 0 0 0 0 0 0 0 0 0 0|
Principal Amortization 0 93,804 14,176 182,433 110,174 189,274 72,400 72,400 104,971 151,501 66,982 32,323
Interest 0 284,855 34,205 553,997 334,566 574,771 219,858 219,858 318,766 460,063 188,462 82,238
Total Other 0 378,658 48,381 736,430 444,740 764,045 292,258 292,258 423,737 611,563 255,444 116,452
Company Fees: Base 124,848 125,000 125,000 125,000 125,000 125,000 90,000 90,000 90,000 90,000 90,000 90,000
Company Fees: Incentive 0 0 0 0 0 0 0 0 0 0 0 0|
Cash Flow Cash Flow -106,809 -476,869 -398,383 -847,737 744,058 -810,751 -439,891 -567,037 -569,895 -582,375 -586,906 191,447
Cash Flow Cash Flow (5 Years) 534,046 2,611,355 2,276,741 4,349,852 -3,540,953 -3,968,181 -1,810,574 2,301,350 2,655,375 -3,174,721|  -2,978,716 939,961
Amortization of General Fund Debt 10 years) 0 0 0 0 0 0 0 0 0 0 0 0|
Annual Cash Flow After General Fund -106,809 -476,869 -398,383 -847,737 -744,058 -810,751 -439,891 -567,037 -569,895 -582,375 -586,906 191,447,
Revenues Cost of Goods Net Operating Income Total Expenses EBITDA Debt Service Fees Cash Flow 5 Year Cash Flow

1,730,448 251,988 1,478,460 1,460,421 18,039 0 124,848 106,809 534,046

1,832,897 285,029 1,547,869 1,521,080 26,789 378,658 125,000 476,869 2,611,355

1,477,908 224,466 1,253,442 1,478,444 225,002 48,381 125,000 398,383 2,276,741

1,862,969 294,298 1,568,672 1,554,978 13,693 736,430 125,000 847,737 4,349,852

1,555,847 258,720 1,297,127 1,471,444 174,318 444,740 125,000 744,058 3,540,953

2,173,089 516,600 1,656,489 1,578,195 78,294 764,045 125,000 810,751 3,968,181

1,473,911 199,080 1,274,831 1,332,465 57,633 292,258 90,000 439,891 1,810,574

1,302,806 180,120 1,122,686 1,307,465 184,779 292,258 90,000 567,037 2,301,350

1,966,307 403,040 1,563,267 1,619,426 56,159 423,737 90,000 569,895 2,655,375

2,458,003 620,680 1,837,413 1,718,224 119,188 611,563 90,000 582,375 3,174,721

1,046,566 142,200 904,366 1,145,828 241,462 255,444 90,000 586,906 2,978,716

1,471,550 199,080 1,272,470 1,257,465 15,005 116,452 90,000 191,447 939,961

1,046,257 162,452 883,805 1,043,872 160,067 0 Included 160,067 800,335
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Descripton VEAR 2020- 2024 fon Py 1 2 2 2 2 2 25
T
Rounds ;9200 a0 o0 310w sso0 2600 so00 2800 s2o0 20000 se00 20000 2000 o 38000 o 000 o 45000 o 30000 o 2000 o
Publc - Highes Rack Rate w500 $2600 900 s2900 o0 s2m00 000 53000 s200 S0 00 $3000 s00 s s200 s s00 s s00 s s200 s s200 s
Publc Ve Factor oo soo0% S0k aso0n sook  aso0k ook asoo sk 000 o oo so oo so oo so oo so oo so oo so oo
AnnualRevenue Growth Facor 2008 200% 2008 200% 2008 200% 2008 200% 2008 2008 2008 2008 2008 oo 2008 oo 2006 oo 2006 oo 2006 oo 2006 oo
Annual Expense Growth Fator 200 200% 20 200% 20 200% 200 200% 20 200% 200 200% 2006 oo 2006 oo 2o0n ook 2o0n ook 2o0n ook 2o0n oo
eine CrtRate st500 00 5900 00 st500 00 5900 00 s00 53600 s600 53600 900 so00 s900 so00 s900  so00 s900 so00 900 so00 900 so00
Seine Card Discount 1000k 1000% 100k 1000% 100k 1000% 1000k 1000% 100k 1000% 10 10008 000 000 mook oo ook oo ook oo mook oo ook oo
Seine Card 50 s 50 s 50 s 50 s 50 s 50 s 50 o 50 o 50 o s0 o 50 om s0 o
Seine Cord Senor e st000 3508 s1900 00 st000 3508 st000 3508 st000 3508 sw000 3508 19900 s000 19900 s000 19900 s000 19900 s000 19900 s000 19900 s000
Seine Card Senor Discount woow 2000 woox 2000 woow 2000 woow 2000 woox 2000 woow 2000 000k 000 w0 o0 woo o0 000k 000 w0 o0 w0 o0
Seine Cod senor Rounds 500 1000 500 1000 500 1000 500 1000 500 1000 500 1000 s o s o s o s o s o s o
Season Pases - Al - Regular sa000 30000 sa000 30000 sa000 30000 s50000 50000 s50000 30000 s50000 50000 slomoo 000 slomoo 000 sl 000 S000  so00 slomoo 000 slomoo 000
Sesion P Raunds o0 700 00 700 00 700 0 700 o0 700 o0 700 7m0 o 7, 000 7, o0 7m0 o 7m0 o 7, o000
son Pases - A - Sanior s7500 57500 sa000 30000 s7500 57500 s7500 57500 s7500 57500 s7500 57500 so00 000 so00 000 so00 000 so00 000 so00 000 so00 000
Senlr Seaso Pass Rounds 000 o w0 soo a0 000 w0 s a0 000 w0 s w0 o w0 o w0 o w0 o w0 o w0 o
son Pases - un 50 sa7s00 s25000 525000 50 sa7s00 50 sa7s00 500 27500 7500 27500 ss0 s ss0 s ss0 s ss0 s sso0 s sso0 S0
Lunlr Season pass Raunds o0 000 000 10000 10000 oo 10000 000 10000 000 10000 o oo moo oo 200 o0 oo oo oo oo 200 000
o Pases - Fami $110000 5110000 so00 000 $110000 5110000 120000 5120000 120000 5120000 120000 5120000 S0 000 s 000 sis000 000 S0 so00 s000 000 s000 000
Famly Season ass Rounds. moo 7500 w0 oo moo 7500 oo 7500 oo 7500 oo 7500 w0 o 0 o 7, 000 0 oo 0 o 75, 000
Season Passes-Senior Couple L0500 5102500 so00 000 S50 5102500 S50 5102500 02500 5102500 S50 5102500 sLs0 oo s soo0 s soo0 sLso oo s soo0 sLso oo
Senor Coupl Season s Rounds oo 500 mo o oo 500 oo 7500 oo 7500 oo 7500 mo o 7m0 oo 7, 000 7m0 oo 7m0 oo 7, 000
Cartree si600 1600 sis00 1500 si600 1600 s st si600 1600 si600 1600 S0 so00 s soo0 s so00 S0 so00 S0 so00 S0 so00
vildFacor s 070 s om0 s 070 s 070 s 070 s 070 s 000 s 000 s 000 s 000 s 000 s 000
Cartpass ss000 55000 se000 65000 ss000 555000 ss000 55000 ss000 555000 ss000  $55000 ss000  s000 ss000  s000 ss000  s000 ss000  s000 ss000  s000 ss000  s000
[y — . w000 woo 000 . w000 . w000 . w000 a0 w000 woo o woo o woo o woo o woo o woo o
Cart s se000 565000 ss0000 50000 se000 565000 se000 65000 se000 65000 se000 65000 ss000  s000 ss000  s000 ss000  s000 ss000  s000 ss000  s000 ss000  s000
Cart Pass Couples - Rounds. s s000 s s000 s s000 s s000 s s000 s s000 s oo o0 oo o0 oo w00 oo D00 oo o0 oo
Cart iders Yo Complimentary Play 10000%  10000% 10000%  10000% 10000%  10000% 10000%  10000% 10000%  10000% 10000%  10000% w0000k o00% w0000k o00% 0000 000% 0000k 000% 0000k 000% 0000 000%
Cart Riders 6 of Seson Passes - Incluced ook ook ook ook ook ook oo ook ook ook ook ook oo ook ook oo oo oo ook ook oo ook oo oo
Cart iders 6 of General Py 000K as00% 000K as00% 000K as00% 000K as00% 000K as00% 000K as00% so00% 000w ook oox, ook o0 ook o0% ook o0% ook o0%,
Cartincuded s000 o s000 o s00 000 s000 o 5000 o s00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000
Tournament Rounds o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo o0 oo
Tounsment Green fee Surchrge s00 000 00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000 s00 000
Complmentary o 1ok Lok 200 200% 1ok loox oson osox 200 200% 200 200% oo oos oson oons oo oo ook oo oo oo oo oo
Voluntee Rounds 00 o 00 o 00 o 0 o 0 o 0 o 0 o 00 o 00 o 00 o 00 o 00 o
Range sus0 S50 sus0 S50 sus0 S50 sws0 S50 sws00 17500 sws00 17500 sus0 s000 sus0 s000 sus0 s000 sus0 s000 S50 so00 S50 so00
Range Family s000  $25000 ss000  $25000 ss000  $25000 ss000  $25000 ss000  $25000 ss000  $25000 000 so00 000 so00 000 so00 000 so00 000 so00 000 so00
Range Junfor $10000 10000 $10000 10000 s10000 10000 s10000 10000 s10000 10000 s10000 10000 sw000  s000 sw000  s000 sw000  so00 sw000  so00 si000  so00 sw000  so00
Banquets 5o s000 5o s000 5o s000 5o s000 5o 000 5o 000 so00 000 so00 000 so00 000 so00 000 500 000 s00 000
Banauet Revnue e vt 5200000 5200000 5200000 5200000 5200000 5200000 520000 5200000 20000 5200000 520000 5200000 s20000 000 s20000 000 s20000 000 s20000 000 s20000 000 s20000 000
Foad 35 %o Toal £ oo 4000 oo 000 oo 000 oo 4000 oo 000 oo 000 ook 000 ook ooo ook ooo ook 000 oo 000 ook ooo
Seasonal Wages - Golf Shop 200 S0 200 S0 200 s 200 S0 s200 s 200 S0 sz soo0 sz s sz s sz soo0 sz soo0 sz s
Sessonal Wages - Food and Beversge ss00 o o0 800 o0 800 o0 800 o0 800 o0 800 o0 000 o0 000 o0 000 o0 000 o0 000 o0 000
Seasonal Wages - Maintenance 50 ss 50 s 50 s 50 s 50 ss 50 s ss0 s ss0 s ss0 s ss0 s ss0 s ss0 s
Sine Card Sles - Cunntity s ows s ows s ows s ows s ows s ows s o 25 o 25 o 25 o 25 o 25 o
Scine Cad Senor ales - Quanlty s oas s oas s s s s s oas s oas 25 o 25 o s o s o s o s o
Sesson Paces - A - Regular w w © @ w w w w w w© w w w o w o w o w o w o w o
Season Pases - A - Sanior I w0 o o I w0 I w0 I w0 I w0 o o o o o o o o o o o o
Sesson Paces - unlor w0 F 10 Pl w0 F w0 F w0 F w0 F 10 o 10 o 10 o 10 o 10 o 10 o
Season Pases - Family 5 = o o 5 = 5 = 5 = 5 = 5 o = o = o = o = o = o
Sesion Paces. - Senor Couple s F o o s F s F s s 0 s o o o o o o o o o o o o
Volunteer Rounds e s e s e s e s e s e s e o e o e o e o e o e o
Cans passes 0 ow 0w 0w 0w 0w 0w 0 o 0 o 0 o 0 o 0 o 0 o
Cart Passes - Couple W o o o o o o o 0 o 0 o 0 o 0 o 0 o
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Foad and Beversge o0 500 S0 500 00 600 o0 600 $1000 o0 000 o0 000 00 000 s2o0 s o0 000 o0 000
Sponorhios 500 000 500 000 500 000 500 000 s000 500 000 500 000 500 o0 500 000 500 000 500 000
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Range 0 o 0 o 0 o 0 o 0 o 0 o 0 o 0 o 0 o 0 o 0 o 0 o
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Lesons,Schaols, Other Boo 2600 200 31000 so0 260m o0 2s0m szo0 240m o0 240m 2200 o 38000 o 4000 o 5000 o 0000 o 2000 o
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