TROON
El Conquistador Cash Flow Statement

ATTACHMENT D-2

Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Original Budget Forecast

Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 | | TOTAL | | TOTAL | TOTAL
Revenues:
Golf Fees, net of discounts 31,127 26,555 41,922 39,692 79,985 48,184 80,184 125,390 124,090 85,721 682,850 1,456,271 812,137
Trail Fees & Member Cart Fees 9,970 8,994 9,800 10,860 13,139 13,105 14,585 14,593 14,362 13,818 123,226 180,000 152,339
Golf - Group Services - - - (550) 60 151 45 - - 124 (170) - (170)
Range, Rentals, Other Golf related 1,368 1,593 1,984 2,712 2,839 2,479 3,671 4,273 5,856 3,908 30,683 127,735 37,542
Golf Lessons 785 510 1,115 680 847 340 160 895 625 235 6,192 7,100 7,537
Total Member Dues 65,377 57,786 64,719 69,970 75,806 75,697 77,475 78,796 78,113 76,538 720,277 1,370,867 880,277
Other Member Income 60 20 - - 994 1,074 - 1,074
Swim/Tennis Revenues 24,923 9,172 27,593 51,543 26,871 23,871 31,336 21,542 19,312 23,475 259,638 279,837 304,848
Salon/Spa Revenues - 150 400 - - - - - - - 550 - 550
GOLF PUSCH RIDGE Revenues 60 20 - - - - - - - - 80 - 80
Merchandise, net of discounts 11,112 9,342 12,462 17,555 24,638 26,524 11,929 21,137 26,284 28,713 189,696 469,671 218,696
Food and Beverage, net of discounts 34,002 29,430 35,077 44,481 65,705 51,745 65,512 57,623 71,701 60,771 516,047 850,852 616,525

Total Revenues 178,724 143,552 195,072 236,943 289,890 242,156 284,917 324,249 340,343 294,297
Cost of Sales:

COS - Golf - B - - B - - B - B - 17,690 1,577
COS - Goif Lessons 692 282 100 937 546 556 i 836 710 - 4736 5,680 5812
COS - Service Commissions 14,268 10,023 14,477 21,783 16,516 12477 16,074 16,173 13,499 20,810 156,100 161,791 182323
COS ~ Merchandise, net of discounts 9877 5517 6,335 10,196 16,931 18,007 6,966 15,519 20,036 20,096 129 480 299 527 152 680
€68~ Food & Beverage 14,17 11,484 15,150 14,875 36,617 16,185 20,207 206,170 21,871 30,706 181,847 367,418 313,895

Total Cost of Sales

472,158

752,105

556,387

139,715 116,246 159,010 189,152 228,980 194,921 241,598 271,551 284,127 2,057,985 3,990,228 2,475,048
Operating Expenses:
Payroll 193,325 182,694 172,731 193,514 159,466 114,460 127,022 124,638 142,114 140,582 1,550,546 2,182,859 1,779,757
Employee Benefits 40,630 38,531 45,466 31,729 35,879 34,366 29,537 31,205 32,236 29,897 349,476 406,314 404,487
Employee Related 5,644 3,873 3,204 3,187 3,700 3,438 2,607 2,303 2,710 2,474 33,140 49,284 40,060
Professional Fees - - 306 10 - - - 3 - - 319 3,975 969
Advertising & Marketing 5,213 2,359 14,318 5,725 8,987 6,261 5,710 4,146 14,251 66,970 77,768 73,679
Comp Expense - 3,340 - - - - - - - - 3,340 - 3,340
Repair & Maintenance 53,817 61,662 84,353 82,903 32,520 20,833 30,086 38,476 35,367 27,082 467,099 488,050 524,309
Operating Expenses 27,627 25,858 20,478 21,488 18,576 24,922 23,449 14,664 32,141 24,376 233,579 413,791 274,661
Total Operating Expenses 315,958 328,897 2,704,469 3,622,041 3,101,262
Operating Profit (199,712) (169,887) (646,484) 368,186 (626,214)
Leases - Carts 16,440 16,440 16,364 16,364 8,377 19,944 17,610 8,250 8,250 8,250 136,289 105,000 152,789
Leases - Equipment 19,605 22,357 5,163 16,640 39,321 22,795 19,267 19,935 22,032 22,567 209,682 228,000 248,939
Utilities 168,472 141,589 148,567 134,259 39,120 64,910 35,740 75,480 96,239 120,288 1,024,664 1,320,391 1,215,348

Fixed Operating Expenses

180,386

167,263

107,649

103,665

151,105

1,370,635

1,653,391

1,617,076

Gross Operating Profit (380,098) (325,260) [CCRED) (49,113) (157,082) (1,285,205)
Insurance B 86 - 86 86 86 88 88 88 88 696 85,520 696
Property Taxes - - 1,011 - - 3,601 - - - - 4,612 - 4,612
Fees, Permits & Licenses 9 250 86 80 - 140 - 93 - 497 1,155 3,619 2,109
Base Management Fees 12000 12600 12060 12600 12,600 12600 12060 12600 12,000 12,600 120,000 144,600 108,600
Bad Debt - 1,686 270 800 B 153 640 i 875 B 3,418 3,418

Total Other Expenses

Net Income (Loss)

(403,069)

(393,514)

(353,348)

(338,026)

(125,790)

(135,714)

(62,709)

(61,294)

(103,871)

129,881
(2,147,002)

(169,667)

233,139

(1,518,343)

118,835
(2,362,125)
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