





Incline Village General Improvement District

Modeling Financial Results for Championship Golf Course

(In Thousands)

Golf Course Operated in Growth Mode

Prepared 10/31/08

‘ Golf Ancillary WITH TUESDAY SHOTGUN ADJUSTMENT
Revenues/Sources Course Services |Total Performance Measure Resident Dbl Eagle |Non-res
Parcel Owners: Units Yield Yield Yield
Recreation Fee for Golf Course S 197 | $ -|'$ 197 | Parcel Owners 8222 24
Recreation Fee for Debt Serv. 559 559 | Parcel Owners 8222 68
Greens Fees 260 260 Residents 4000 65
Greens Fees 35 35 Res Twilight 1000 35
Guest Fees 110 110 Guests 1000 110
Greens Fees 264 264 Double Eagle 4800 55
Greens Fees 180 180 Double Eagle 3600 50
Guest Fees 180 180 Double Eagle 1800 100
Pass Play 20 rounds 83 83 Pass holder 1500 55
Pass Play 10 extra rounds 22 22 Pass holder 400 55
Non-Parcel Owners: E
Greens Fees 998 998 Non-res. 5700 175
Greens Fees 69 69 NR Twilight 700 99
Employee Play - - Employees 1500 0
Ancillary Services Total Rounds| 26000
Pro Shop 530 530 Sales/Round 33 30 33
Driving Range 190 190
Club Rental 40 40 = |Units at $75/round
Discount Card (10% on food) 210 210 | Assumes 600 cards sold 350
Grill & Course Food & Bev. 370 370 Sales/Round 15 13 15
| 2,608 1,689 4,296
Expenses/Uses by Function Comments
Course Operation & Service 1,118 1,118 | Fixed 2008-09 costs less 10K savings, less 22k mtkg, plus 5%
Course Maintenance 1,505 1,505 | Fixed 2008-09 plus 39K grow in costs, plus 5%
Pro Shop 215 215 | Fixed 2008-09 plus 5%
Pro Shop CGS 292 292 | |55% factor ‘
Driving Range 85 85 | |Fixed 2008-09 plus 5%
Club Rental 25 25 | |Fixed 2008-09 plus 5%
Food & Beverage CGS 103 103 = 28% factor ‘
Grill & Course Food & Beverage 370 370 | Fixed 2008-09 plus 5%
| 2,623 1,090 3,713
Operating Income(Loss) (15) 599 583
Interest Expense - 187 187
Net Income (Loss) (15) 412 396
Depreciation add back 655
Cash Available ‘ 1,051
Average annual equipment replacement (400)
Debt Principal Payments (647)
Net Cash Flow S 4 | |Financial Objective is Cash Flow Positive
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