City of Palm Coast, Florida
Agenda Item

Agenda Date: June 24, 2025

Department PARKS & RECREATION Amount
Division Account #

Subject: PRESENTATION - PALM HARBOR GOLF CLUB DRAFT RFP

Presenter: Jason DeLorenzo, Chief of Staff

Attachments:
1. Presentation
2. Draft RFP

3. Appraisal Report

Background:

Council Priority:

Strong Resilient Economy — Maintaining financial strengths within the City and
promote fiscal responsibility to ensure future stability

At the April 22, 2025, Workshop Meeting, City Council requested a draft Request for
Proposal (RFP) for the potential sale of Palm Harbor Golf Club, along with a review of golf
rates needed to cover Capital Improvement Project (CIP) expenses. City Staff have
prepared a presentation that includes the requested draft RFP, an overview of the recent
property appraisal, a budget review, and rate scenarios to address both CIP and operational
costs.

Recommended Action:
FOR PRESENTATION AND DISCUSSION ONLY




Palm Harbor
Golf Club

RFP draft and CIP Rates




Agenda

» Updates to Palm Harbor Golf Club
 RFP Draft Overview

* Appraisal Summary

* Budget Review

* Rate Adjustment Recommendation for
CIP Expenditures

 Forecasted Revenue with Rate
Adjustment
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Draft RFP - Selling Palm Harbor Golf Club

Proposal Submittal

* Transition plan: transition timeline and how proposer will
assume control

* Business/capital plan: discuss business plan to operate
and maintain the golf course, the property, equipment,
and infrastructure

» Experience: list of past experiences and describing past
business experience in golf course operations
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Draft RFP - Selling Palm Harbor Golf Club

Proposal Submittal

* Proof of financial capacity: provide adequate proof of
financial capacity to purchase the golf course to meet
obligations of purchase

* Proposed purchase price: Minimum purchase price can
be set by City Council

*|_etters of reference: provide at least two professional
letters
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Draft RFP - Selling Palm Harbor Golf Club

Proposal Submittal

* Upon completion of the sale, the land shall remain a golf
course, and it will be rezoned from MPD to P&G.

* The deed will include a use restriction, requiring the
property to continue operating as a functioning golf
course.

* If the property is used for any other purpose other than a
golf course or fails to operate as a functioning golf course,
the ownership will revert back to the City.




Draft RFP

Proposal Submittal — Scoring

Project understanding and proposal — 20
points

Experience with similar projects, and
qualifications — 40 points

Business plan/capital plan —10 points
Transition plan— 10 points
References- 10 points
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Appraisal Review - Overview

An appraisal of Palm Harbor Golf Club was completed by CBRE
Valuation & Advisory Services on May 23, 2025, to support the
Request for Proposal (RFP) draft.

* Premise: “As Is” — includes the property’s current physical
condition and ongoing business operation (going concern)

* Interest Appraised: Fee Simple Estate — full ownership of land
and improvements

* Value Conclusion: $1,825,000
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Appraisal Review
Market Value

* Total Market Value: $1,825,000

* Includes Real Property, FF&E, and Business Interest

* Real Property Value: $1,510,000
* Depreciated Personal Property (FF&E): $315, OOO
» Business Interest Value: $0 - =
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Appraisal Review - Key Considerations

* 18-hole public golf course, originally built in 1973, renovated in 2009

* Facilities include the clubhouse, pro shop, cart barn/maintenance

buildings, and practice areas (Driving Range, Short Game Area, and
Practice Putting Green)

» Condition: Average for a municipal course

* Operating performance is stable, but revenues remain below ideal
range

» Estimated Exposure/Marketing Time
* 9-12 months (based on market data and CBRE analysis)
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October 1 - Projected*
June 5 FY2024-25

Revenue Golf
Charges:

Revenue Golf Rent:
Total Revenue:
Expenditures:

$1,324,913.82 $1,738,487.75

$14,122.64 $18,891.92
$1,339,036.46 $1,757,379.67
$1,257,712.44 $1,922,266.17

* Based on 23/24 number of rounds and sales



Account Type Budgeted Amount

Personal Services
Operating Expenditures
Internal Allocations
Interfund Transfer

$491,277
$924,701
$473,833
$32,455

$1,922,266
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CIP Project Time ____Amount _______

Irrigation Pump Replacement 1-3 Years $278,435.56
Greens Renovations 3-5 Years $1,200,000.00
TOTAL $1,478,435.56
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SR

Morning 7-11am S56.65 S48.93 $39.66 -

Afternoon 11am-2pm S49.44 S40.69 S$36.57 S32.96 S$27.30 S$24.21
Twilight After 2pm S44.29 S37.60 S$33.48 S31.93 S$29.36 $23.18
ek e o o3
Morning 7-11am S60  $52.50 S45.50 - - -
Afternoon 11am-2pm S54  $46.50 S3850 S32  S26.50 $23.50
Twilight After 2pm S45  $42.50 S33.50 S32  S2450 S$23.50



Greens Fees 18 Holes 9 Holes
Off Season May 1-Oct. 31

Public PCRes Public FLRes PCRes
Morning 7-11am $66.75 S§59.03  $49.76 - - -
Afternoon 11am-2pm §59.54 S50.79 S46.67 S43.06 S$39.46 S34.31
Twilight After 2pm S54.39 S47.70 S43.58 S42.03 S$37.40 S33.28
peak Season Nov. 1-April 30 18 Holes
Morning 7-11am §70.10 S$62.60 S$55.60 - - -
Afternoon 11am-2pm S64.10 S56.60 S$48.60 S43.10 S$36.60 S34.60
Twilight After 2pm S§55.10 S52.60 S43.60 S42.10 S34.60 S$33.60




Forecasted Revenue with New Rates

Forecasted Rounds Only $1.392.933.00

Revenue:

Total Forecasted $1 757.379.67
Revenue:

Expenditures: $1,922,266*
CIP - Yearly Allocation $295,687.11

Shortfall/Surplus (460,573.40)

o,

$1,911,366.00

$2,275,812.67

$1,903,453
$295,687.11
$76,672.56

* Projected FY25 Expenditures
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REQUEST FOR PROPOSAL:
SALE OF PALM HARBOR GOLF COURSE

RFP #: RFP-PR-25-51

PROPOSAL MANUAL

Finance Department 160 Lake Avenue

Budget & Procurement Office Palm Coast, FL 32164
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OVERVIEW

TITLE REFERENCE

SALE OF PALM HARBOR GOLF COURSE RFP-PR-25-51

ISSUED DUE

June 25, 2025 July 17,2025 at 2 p.m.
PROCUREMENT COORDINATOR PROJECT MANAGER
SHANNON KEOUGH-NOLAN JAMES HIRST

(386) 986-2339 (386) 986-2325
SKNolan@palmcoastgov.com jhirst@palmcoastgov.com

BRIEF DESCRIPTION

This Request for Proposals is issued for the purpose of the sale of Palm Harbor Golf Club

OTHER KEY DATES AND MEETINGS
Question Deadline: July 10, 2025 at 2 p.m.
Proposal Deadline: July 17, 2025 at 2 p.m.

The above outlines the deadlines applicable to this RFP. City reserves the right to modify or change the scheduled
deadlines at its sole discretion and will provide notice to the Proposers of any such change(s).

DOCUMENT AVAILABILITY, SUBMISSION, OTHER INFORMATION

Proposal documents are available through the City’s Procurement Portal at
(https://palmcoastgov.bonfirehub.com/portal). Proposals shall be received electronically through the City’s
Procurement Portal by the specified time and date. No other method of submission will be allowed or considered
(i.e. Mailed, emailed, or hand delivered).

The City of Palm Coast uses its best efforts to divide total requirements, when economically feasible, into smaller
tasks or quantities and to establish delivery schedules, where the requirement permits, in order to encourage
participation by minority businesses, women'’s business enterprises, and labor surplus area firms in compliance with
CFR 200.321. In addition, the City will consider requests from qualified business enterprises to further divide total
requirements, when economically feasible, into smaller tasks or quantities and further adjust delivery schedules,
where the requirement permits, which encourage further participation by minority businesses, women’s business
enterprises, and labor surplus area firms .

Review requests should be submitted on the portal, https://palmcoastgov.bonfirehub.com/portal, on the
Messages Tab under Opportunity and Q&A, upon Project Opening and prior to the posted Questions Deadline.
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ABOUT PALM COAST

The City of Palm Coast, located in Flagler County on the northeast coast of Florida, is situated halfway between St.
Augustine and Daytona Beach and about 70 miles from both the Jacksonville and Orlando metropolitan areas. Palm
Coast's Interstate 95 Exit 284 (at State Road 100) is the closest 1-95 exit to the beach from Maine to Miami. Palm
Coast covers approximately 97 square miles and is situated on 70 miles of saltwater and freshwater canals and the
Intracoastal Waterway, providing residents with abundant fishing and boating opportunities.

The City of Palm Coast is one of Florida's newest cities; incorporated in 1999. Palm Coast is a full-service City
government servicing over 100,000 residents. It offers a comprehensive list of services including Water/Wastewater
Management, Stormwater Management, Public Works, Administration, Economic Development, Finance,
Information Technology, Parks & Recreation, Fire and Human Resources. Law Enforcement Services are provided by
the Flagler County Sheriff’s Office. Facilities owned and operated by the City of Palm Coast include City Hall, the
Water/Wastewater Management, Stormwater Management, the Public Works yard, the Palm Coast Community
Center, the Southern Recreation Center and five fire stations.

Palm Coast also provides its residents with over a dozen City parks, a tennis center, a golf course, an aquatics center,
and more than 125 miles of connecting multiuse pathways for walking, running, and bicycling. Parks and other
recreational amenities are open seven days a week, usually from sunrise to sunset.
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GENERAL REQUIREMENT

INTRODUCTION - PROJECT OVERVIEW AND OBJECTIVES

The City of Palm Coast is soliciting proposals from qualified firms to provide proposals to the city for potential sale
of Palm Harbor Golf Course and its amenities.

Opened in 1971 and designed by William W. Amici, ASGCA/{R} [Cliften], Ezell and CliftonBill Amick -Golf Design

Group. The course was re-opened in 2009 after renovations were completed. Between 2009 and 2017 Palm Harbor
Golf Course management and operations were outsourced. After 2017 the city took over operations of the golf
course management. Palm Harbor Golf Course is an 18-hole, year-round golf course is approximately 143.54 acres.
Palm Harbor consists of the following additional amenities, driving range, putting green, chipping green,
maintenance/cart barn, maintenance equipment, golf carts, and clubhouse with restaurant. Currently, city
oversees proshop operations. Course [maintenance, food, and beverage are operating separately through contract
and concession agreements. Current concession agreement with Loopers at Palm Harbor Golf Course is in affect
for five-year term commencing on January 16", 2023. Option to renew for an additional five-year period, followed
by two, five-year options to renew. \Maintenance contract with Troon Golf LLC is a ten year contract and expires

August 21, 2027. The Property (and its Assets) is/are being sold in its present condition “as is” and any successful
respondent shall accept responsib for any costs or expenses associate:_with the Property (and its Assets)
pursuant to the parties’ agreed upon terms and upon the completion of the transaction. Submission of a proposal
shall be conclusive evidence that the respondent has had sufficient time and ability to inspect the Property (and

its Assets).

SCOPE OF SERVICES

Proposals to purchase all the property will be entertained. If the City selects a purchase proposal, it will convey the
property by a munieipal-warranty deed. If the purchase requires a survey erlotsplit- = will be at the purchaser’s
expense. Title insurance for owners or lenders will be at purchaser’s options.

Proposals will be evaluated by city staff. Factors that will be considered in the evaluation of proposals:

a. Fair market price of sale; including property, infrastructure, and equipment.
The deed will include a use restriction, requiring the property to continue operating as a functioning golf

course. If the property is used for any other purpose other than a golf course or fails to operate as a

oning from MPD to
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RFP PROCESS

PURCHASING PROCEDURES: The Procurement and Contracting Procedures and Processes apply to this
Request for Proposal. These procedures can be found at: http://www.palmcoast.gov/procurement under
Procurement Policy.

INQUIRIES/INTERPRETATIONS: All Proposers shall carefully examine the Request for Proposal (RFP) documents.
Any ambiguities or inconsistencies shall be brought to the attention of the City prior to the due date in writing
through the City’s Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal); failure to do so
will constitute an acceptance by the Proposer of any subsequent award decision. In addition, the City will consider
requests from qualified business enterprises to further divide total requirements, when economically feasible, into
smaller tasks or quantities and further adjust delivery schedules, where the requirement permits, which encourages
further participation by minority businesses, women’s business enterprises, and labor surplus area firms. Any
questions concerning the intent, meaning and interpretations of the RFP documents including the attached draft
agreement, or suggestions for addenda to the RFP documents, shall be posed through the City’s Procurement Portal
Web Page (https://palmcoastgov.bonfirehub.com/portal) during the Q&A period. Proposer should not rely on any
oral statement or instructions made by any employee(s) of the City with regard to this proposal. Any oral statements
or instructions given before the proposal due date will not be binding on the City.

ADDENDA: Should revisions to the RFP documents become necessary, the City shall post addenda on the City’s
Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal). All Proposers should check the
City’s Procurement Portal Web Page at least three (3) calendar days before the proposal due date to verify
information regarding addenda. Failure to do so could result in rejection of the proposal as unresponsive. Proposer
must sign, date, and return all addenda with their proposal for the submission to be deemed Responsive. It is the
sole responsibility of the Proposer to obtain information related to addenda and to insure that the proposal
considers all changes to the RFP documents.

ANTI-LOBBYING/CITY CONTACT: Proposers are hereby notified that all communications regarding this RFP,
whether in writing, electronic, verbal, or by some other means, and whether made indirectly by third parties or
directly by the Proposer, must be submitted to the City’s Procurement Portal Web Page. Except as expressly required
by this RFP for formal presentations (if any), any indirect or direct communications and lobbying regarding this RFP
made to members of the City Council, members of the Evaluation Committee, or any other City official, from the
date of advertising until the time an award has been made, are strictly prohibited and may constitute grounds for
immediate disqualification of the Proposer’s proposal.

PREPARATION COSTS: The City shall not be liable for any expenses incurred in connection with preparation of a
proposal. Proposers should prepare their proposals simply and economically, providing a straightforward and
concise description of the Proposer's ability to meet the requirements of this RFP.

LICENSES/PERMITS: Unless expressly stated in the RFP, all permits, licenses, or fees required shall be the
responsibility of the Proposer. No separate or additional payment will be made for these costs. Adherence to all
applicable code regulations, Federal, State, City, etc. are the responsibility of the Proposer.

v VETSRVY g 4 al-W —Upon review of the proposals by
City Council and if deemed appropriate, the City Council will selected a respondent to contract for the sale and
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purchase of Palm Harbor Golf Course and its assets through a purchase agreement. UNLESS EXPRESSLY ACCEPTED
BY THE CITY AND ISSUED BY ADDENDA, ONLY THE TERMS AND CONDITIONS IN THIS RFP SHALL APPLY. NO
ADDITIONAL TERMS AND CONDITIONS INCLUDED WITH THE PROPOSAL SHALL BE CONSIDERED. ANY AND ALL
SUCH ADDITIONAL TERMS AND CONDITIONS ARE INAPPLICABLE TO THIS RFP, WHETHER SUBMITTED
PURPOSEFULLY OR INADVERTENTLY, OR APPEARING SEPARATELY IN TRANSMITTAL LETTERS, SPECIFICATIONS,
LITERATURE, PRICE LISTS OR WARRANTIES. IT IS UNDERSTOOD AND AGREED THAT THE GENERAL AND/OR ANY
SPECIAL CONDITIONS IN THESE RFP DOCUMENTS AND SUBSEQUENT ADDENDA ARE THE ONLY CONDITIONS
APPLICABLE TO THE PROPOSER’S SUBMITTAL, AND THE PROPOSER'S SIGNATURE ON THE RESPONSE FORM
ATTESTS TO THIS STATEMENT. EXCEPTIONS TO THE TERMS AND CONDITIONS WILL NOT BE ACCEPTED.

SUBMISSIONS: Refer to the Instructions to Proposers for instructions on preparation of the proposal.

TIME TO RESPOND: Proposals shall be submitted electronically through the City’s Procurement Portal Web Page
(https://palmcoastgov.bonfirehub.com/portal) for receipt by the specified time and date. No other method of
submission will be allowed or considered (i.e. mailed, emailed, or hand delivered). It is strongly recommended that
Proposers begin the uploading process at least ONE (1) day before the Proposal Deadline set forth in the Overview
for sufficient time to complete the process. NO SUBMISSIONS THROUGH THE CITY’S PROCUREMENT PORTAL WEB
PAGE WILL BE ALLOWED OR CONSIDERED AFTER THE SPECIFIED TIME AND DATE. For general assistance, please
contact Budget and Procurement Division staff at least one business day in advance of the proposal due date. For
technical questions related to the submission portal, please contact Bonfire at Support@GoBonfire.com or visit their
help forum at https://bonfirehub.zendesk.com/hc.

ADDITIONAL INFORMATION/FOLLOW-UP: No additional information may be submitted, or follow-up made,
by any Proposer after the stated due date, outside of a formal presentation to the Evaluation Committee, unless
requested by the City. At the time of opening and upon review of the proposals, the City reserves the right to request
all required forms/attachments (other than the pricing form, issued addenda and Form 4) that may have not been
submitted at the time of submittal. The respondent shall have one (1) business day from the City’s request to supply
this information to the City for their proposal to be considered valid.

DELAYS: The City, at its sole discretion, may delay the scheduled due dates indicated if it is to the advantage of the
City to do so. The City will notify Proposers of all changes in scheduled due dates by posting the notification in the
form of addenda on the City’s Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal).
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PROPOSAL WITHDRAWAL: Proposers may withdraw their proposals through the City’s Procurement Portal prior
to the time and date set for the proposal deadline. Once opened, proposals become the property of the City and will
not be returned to the Proposers.

INCOMPLETE PROPOSALS/MISTAKES IN PROPOSAL: Failure to sign and return any or all issued addenda,
failure to return a signed and completed pricing form, if applicable, and/or failure to sign and return a completed
Form 4 Compliance Certification shall be absolute disqualification of the proposal as nonresponsive. Other than
the pricing form, if applicable, issued addenda, and Form 4, the City reserves the right, at City’s discretion, to reject
the proposal, or to request all required forms/attachments that may have not been submitted, or that may be
otherwise incomplete or noncompliant in the City’s opinion. Upon request by the City, the Proposer shall have one
(1) business day to supply this information to the City for the proposal to be considered valid. Proposers are expected
to examine the terms and conditions, specifications, delivery schedule, prices, extensions and all instructions
pertaining to supplies and services. Failure to do so will be at Proposer's risk. In the event of extension or addition
error(s), the unit price, and extension will prevail, and the Proposer's total offer will be corrected accordingly.
Written amounts take precedence over numerical amounts. Proposals having erasures or corrections must be
initialed in ink by the Proposer.

PUBLIC OPENING: The proposals shall be opened publicly and the names of the Proposers shall be read aloud at
that time. Persons with disabilities needing assistance to participate in the public opening should contact the City
Human Resource Office ADA Coordinator at 386-986-2570 at least forty-eight (48) hours in advance of the public
opening.

ACCEPTANCE/REJECTION/GROUNDS FOR DISQUALIFICATION: The City reserves the right to accept or
reject any or all proposals, or any part of a submittal for any reason and without penalty prior to or after the rankings
are made by the City, and to terminate any contract negotiations commenced with any Proposer. City will make the
award to those Proposers, who in the opinion of the City will be in the best interest of or the most advantageous to
the City. The City also reserves the right to reject the proposal of any Proposer who has previously failed in the
proper performance of an award or failed to deliver on time contracts of a similar nature, or who, in the City's opinion,
is not in a position to perform properly under this award. The City reserves the right to inspect all facilities of
Proposers in order to make a determination as to the foregoing. The City reserves the right to waive or enforce any
irregularities, informalities, and technicalities and may at its discretion, request a re-procurement. This section shall
be construed liberally to benefit the public and not the Proposer. Any of the following causes may also be considered
as sufficient grounds for disqualification of a Proposer or the rejection of a proposal:

a) Submission of more than one proposal for the same work by any entity under the same or different names.

b) Evidence of collusion among Proposers.

c) Lack of responsibility as shown by past work in similar projects including, but not limited to, life safety
performance, strict adherence to all maintenance of traffic requirements, if applicable, workmanship,
progress and scheduling, and financial irresponsibility. The City may also consider past litigation and claim
history of the Proposer as evidenced by prior frivolous claims made by Proposer in connection with other
projects.

d) Delayed, incomplete or nonperformance to which the Proposer is committed by contract which may raise
concern about the timely performance under this RFP.

e) Any Proposer that submits a proposal containing information which is determined to be substantially
inaccurate, misleading, exaggerated, or incorrect, shall be disqualified from consideration. Falsification of
any entry made on the proposal shall be deemed a material irregularity and will be grounds, at the City's
option, for disqualification of the Proposer or rejection of the proposal.

f)  Proposers, both corporate and individual, must be fully licensed and certified in the State of Florida at the
time of submittal of the proposal for the type of goods/services to be provided. Should Proposer not be
fully licensed and certified, its proposal shall be rejected.
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g) Misrepresentation of any material fact, whether intentional or not, regarding the Proposer’s insurance
coverage, policies or capabilities may be grounds for rejection of the proposal and rescission of any ensuing
contract.

h) Non-compliance with the submittal requirements of these Instructions to Proposers

i) Any other evidence which may hinder or otherwise delay completion of the Project may be grounds for
disqualification.

SELECTION AND AWARD: The award will be made to a responsive, responsible Proposer consistent with the
process and award criteria set forth in the Evaluation of Qualifications and Award herein. The City reserves the right
to accept any proposal or combination of proposal alternates which, in the City’s judgment, will best serve the City’s
interest. Discrepancies in the multiplication of units of work and unit prices will be resolved in favor of the unit price.
Discrepancies between the indicated sum of any column of figures and the correct sum thereof will be resolved in
favor of the correct sum. Proposer understands that submission of its proposal constitutes Proposer’s acceptance
of the terms and conditions of this Request for Proposal,-including-the-contract-template—attached. However,
Proposer also understands that its proposal does not constitute an agreement or a contract with the City. The City
reserves the right to reject all proposals, to waive any formalities, to solicit and re-advertise for new proposals or to
abandon the project in its entirety. The right is reserved to make a separate award of each item, group of items or
all items, and to make an award, in whole or in part, whichever is deemed in the best interest of the City. Pursuant
to Florida Statutes § 287.05701, the City will not will not give preference to or request documentation of or consider
a vendor’s social, political, or ideological interests when determining the vendor’s qualifications.

a) AWARD CRITERIA: Refer to Section entitled, “Evaluation of Qualifications and Award”.

b) LOCAL BUSINESS PREFERENCE IN SELECTION AND AWARD: The City has a Local Business Preference
Policy, see Section 2-30 of the City of Palm Coast Code of Ordinance, designed to aid Local Vendors. The
Policy allows Local Vendors (defined below) to be awarded a solicitation if their cost to the City is within 3%
- 5% (depending on amount) up to total of $20,000 (see calculation below). The City’s Local Business
Preference is not applicable to any Request for Proposal where funding will be in whole or part from any
federal or state agency; or a local agency with differing or no local preference.

1. Local Vendor — For purposes of application of the Local Business Preference, a Local Vendor is a
businesses that has its headquarters, manufacturing facility, or locally-owned franchise located in,
or having a street address within, the legal boundaries of the City of Palm Coast for at least one (1)
year immediately prior to this RFP If the local business preference does not result in the Palm
Coast business being awarded the RFP, then the local business preference shall be given to
businesses have its headquarters, manufacturing facility, or locally-owned franchise located in, or
having a street address within, the legal boundaries of Flagler County for at least one (1) year
immediately prior to the RFP. Post office boxes do not qualify as a verifiable business address.

2. Calculation of Amount of Preference - Five percent (5%) of the total quoted price up to $200,000.00.
Three percent (3%) of the total quoted price above $200,000.00. Total local business preference
shall be limited to $20,000.00 for each project.

POSTING OF PROPOSAL AWARD: Notice of Intent to Award will be posted on the City’s Procurement Portal
Web Page (https://palmcoastgov.bonfirehub.com/portal) prior the City’s final approval process.

PROTEST: Protests hereunder shall be in accordance with City Code of Ordinances Chapter 2, Article 1, Division 3,
Section 2-29 Bid Protest Procedures (https://library.municode.com/fl/palm_coast).

PUBLIC RECORDS: Upon Notice of Intent to Award or thirty (30) days after opening, proposals become "public
records" and shall be subject to public disclosure consistent with Chapter 119, Florida Statutes. Proposers must
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invoke the exemptions to disclosure provided by law in the response to the proposal documents, and must identify
the data or other materials to be protected, and must state the reasons why such exclusion from public disclosure
is necessary. The City cannot guarantee the confidentiality of any document.

PROPOSALS TO REMAIN FIRM: All proposals shall remain firm for a minimum of one-hundred and twenty (120)
days after the day of the opening to allow for the evaluation, selection process and proper execution of the contract.
If need be, the Proposer and the City may mutually agree to extend that time up to an additional ninety (90) days.

MULTIPLE SUBMISSIONS: More than one proposal from an individual, firm, partnership, corporation, or
association under the same or different names will not be considered. Reasonable grounds for believing that a
Proposer is involved in more than one proposal will be cause for rejection of all proposal in which such Proposer is
believed to be involved. Any or all proposals will be rejected if there is reason to believe that collusion exists between
Proposers. Proposals in which the prices obviously are unbalanced will be subject to rejection.

NON-APPROPRIATION OF FUNDS: In the event that insufficient funds are appropriated and budgeted or
funding is otherwise unavailable in any fiscal period for this proposal, the City shall have the unqualified right to
terminate the Purchase or Work Order(s) or contract upon written notice to the Proposer, without any penalty or
expense to the City. No guarantee, warranty or representation is made that any particular work or any project(s)
will be assigned to any proposer(s).

GOVERNMENTAL RESTRICTIONS: In the event that any governmental restrictions are imposed which would
necessitate alteration of the material quality, workmanship or performance of the items offered on this proposal
prior to their delivery, it shall be the responsibility of the Proposer to notify the Budget and Procurement Division at
once in writing, indicating the specific regulation which requires an alteration, including any price adjustments. The
City reserves the right to accept such alteration or to cancel the contract or purchase order at no further expense to
the City.

PATENTS AND COPYRIGHTS: The Proposer shall indemnify and hold harmless, the City, its employees and any
of its Council Members from liability of any nature or kind, including cost and expenses for or on account of, or for
infringement of, patent rights, copyrights, or other intellectual property rights. Further, if such a claim is made, or
is pending, the Proposer may, at its option and expense, procure for the City the right to use, replace or modify the
item to render it non-infringing. If none of the alternatives are reasonably available, the City agrees to return the
article on request to the Proposer and receive reimbursement. If the Proposer uses any design, device, or materials
covered by letters, patent or copyright, it is mutually agreed and understood, without exception, that the proposal
prices include all royalties or cost arising from the use of such design, device, or materials in any way involved in the
work.

PURCHASING AGREEMENTS WITH OTHER GOVERNMENTAL AGENCIES: The City of Palm Coast hereby
permits the successful Proposer to extend the pricing, terms and conditions of this solicitation and resultant contract
to other governmental entities at the discretion of the successful Proposer. Each governmental agency desiring to
accept the successful proposal, and make an award thereof, shall do so independently of any other governmental
agency. Each governmental agency shall be responsible for its own purchases and each shall be liable only for
materials and/or services ordered and received by it, and no governmental agency assumes any liability by virtue of
the award by any other governmental agency.

ADVERTISING: In submitting a proposal, Proposer agrees not to use the results as a part of any commercial
advertising, without the express written approval of a City employee with the appropriate level of authority.

CITY LOGO: Proposers are approved to use the City logo in your submission materials and/or presentations.

DEBARMENT: Following award, where the successful Proposer’s services are subsequently terminated for cause,
the City reserves the right to suspend/debar the successful Proposer from submitting proposals on City
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procurements/contracts for a period of up to 36 months and/or pursue any and all other remedies available to the
City.
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INSTRUCTIONS TO PROPOSERS

PROPOSAL SUBMITTAL

The Proposer must submit a proposal that substantially complies with this RFP in all material aspects. All proposals
must contain direct responses to the requested information. The response should be organized so that specific
sections and questions being responded to are readily identifiable and in the same sequence as outlined below. The
proposal shall cover in as much detail as possible the requirements of the RFP, subject to modification and
enhancements as a result of information gained during the selection process. However, Proposers are advised that
lengthy or overly verbose or redundant submissions are not necessary. Proposers are advised to carefully follow
these Instructions in order to be considered fully responsive to this RFP. Compliance with all requirements will be
solely the responsibility of the Proposer. Proposers shall submit all required forms through the process outlined in
the Preparing and Uploading Submission section below. By submitting a response, the Proposer warrants that its
proposal is correct.

The proposal must be divided into nineeight (98) sections with references to parts of this RFP done on a section
number/paragraph number basis. The nineeight (98) sections shall be named:

SECTION 1 - PROPOSAL EXECUTIVE SUMMARY: Discuss the highlights, key features and distinguishing
points of the proposal. The executive summary should be in the form of a letter that, at minimum, includes:
name of individual, partnership, company, or corporation submitting proposal; a brief history of the company;
city’s RFP number; statement that all terms and conditions of the RFP are understood and acknowledged by the
undersigned; and signature(s) of representative(s) legally authorized to bind the Proposer. A separate sheet
shall include a list of individuals who will be significant members of the project team, including contact
information, i.e, phone numbers and email addresses. Limit this section to five (5) pages.

SECTION 2 - TABLE OF CONTENTS: There shall be a Table of Contents for material included in the proposal.

SECTION 3 TRANSITION PLAN: This section shall indicate a transition timeline and how the Proposer will
assume control of the Golf Course, property, infrastructure, and equipment.

SECTION 4 —ECONOMIC BENFIT-TO-FHE CITYBUSINESS PLAN/CAPITAL MAINTENANCE PLAN/:

In this section, y y W y
and-discuss a business plan to operate and maintain the golf course, the property, equipment and infrastructure.
The business plan should address at least the following areas: patronage and/or membership; tournaments’
restaurant/bar operations’ events; maintenance and upkeep; organizational structure, staffing; marketing,
estimated revenue and it’sexpenses, critical risks or obstacles and overall economic benefit it will provide to the
City and its residents.eity- The proposer will also submit a capital maintenance plan describing how the
maintenance and replacement of the buildings and other improvements will be financed_along with a turf
management plan.—Fhe—Proposer—may—sugge echnical-or—procedural-innovations—tha
sueeesstuty:

SECTION 5 - EXPERIENCE WITH SIMILAR PROJECTS/TECHNICAL CAPABILITY: Provide a list of past experiences
outlining and describing past business experience, generally operating a golf course, recreation facility,
restaurant, and/or event venue, and/or knowledge and experience related to the game of golfing-ef-similar
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tdentify-speeifieAlso include project details, including but not limited to, location, deseription-of-the-funding
eﬂﬂt%prolect budget project description, length, and outcomes mede%h&ee&taet—mfermaﬂea—fer—the

SECTION 6—PROOF6 - PROOF OF FINANCIAL CAPACITY: Proposer must include adequate proof of
financial capacity of the Proposer to purchase the golf course to meet the obligations of purchase and operation.
Acceptable proof of financial capacity may include a letter from a financial institution attesting to a
Respondent’s accounts with the financial institution and the sufficiency of Respondent’s financial capacity

undertake the purchase and operation of the Property. Respondent shall submit [a pro forma account \of the
funds necessary to finance the purchase and undertake operations and how the Respondent will finance the

Commented [MD4]: |added this but | recommend checking
with Finance to see if this is something they would recommend.

same.

SECTION 7 -— PROPOSED PURCHASE PRICEAL-COST SHEET-AND-RATES: Response to this Proposal
must include the Proposed purchase price for the Golf Course, property, equmment assets The proposed

Commented [MD5]: | do not think this is needed since the new
owners would be in charge of management and personnel.

purchase price must meet or exceed this RFP minimum Purchase Price off $

[Commented [MD6]: Need direction from City Council ]

SECTIONeection 8 - LETTERS OF REFERENCEtetters-of Reference: Responses to this Request for Proposal must

include at least two professional Letters of Reference regarding the Respondent’s qualifications, past business
dealings, character and integrity, and any other information the writer deems appropriate to include. The
Letters of Reference must also include name, address, telephone, and email address of the writer for potential
contact by the City.

SECTION 98 - REQUIRED FORMS: This section shall include the required forms which are available at the
end of this Proposal Manual.

INSURANCE

[Proposers shall have insurance coverage that complies with the Insurance Requirements set forth in the Contract
Template attached to this RFP. Proof of insurance shall be furnished to the City prior to final execution of the
contract.\

PROPOSAL SECURITY
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RFP-PR-25-51

Commented [MD7]: This needs to be changed to require them
to have the proper insurance for a Golf Course




A security is I required, or X not required for this proposal. If a security is required, a bond shall accompany each
proposal if the proposal amount is one-hundred thousand dollars ($100,000) or greater. The certified check, cashier’s
check or bond shall be for an amount not less than five percent (5%) of the price/cost and shall be made payable to
the City as a guarantee that the proposer will not withdraw its proposal for a period of one hundred twenty (120)
days after proposal closing time and, upon award, will execute a contract with the City.

CONFIDENTIAL MATERIALS

Any materials that Proposer claims qualify as “trade secrets” under the Public Records Act shall be segregated, clearly
labeled “trade secrets”, and accompanied by an executed Non-Disclosure Agreement for Confidential Materials.

WARRANTY AGAINST FRAUD AND COLLUSION

By submitting a proposal in response to this RFP, the Proposer warrants that it has not employed or retained any
company or person, other than a bona fide employee working solely for the Proposer, to solicit or secure this
business and the resulting contract, and that the Proposer has not paid, or agreed to pay, any person, company,
corporation, individual or firm, other than a bona fide employee working solely for the Proposer, any fee,
commission, percentage, gift, or other consideration contingent upon, or resulting from, the award or the resulting
contract. For the breach or violation of this provision, the City shall have the right to disqualify the proposal and
terminate the Agreement at its sole discretion, without liability, and to deduct from the contract price, or otherwise
recover, the full amount of such fee, commission, percentage, gift or consideration.

By submission of a proposal, Proposer affirms that its proposal is made without prior understanding, agreement or
connection with any corporation, firm, or person submitting a proposal for the same materials, supplies, equipment
or services, and is in all respects fair and without collusion or fraud. Proposer agrees to abide by all conditions of
this RFP and the resulting contract.

PREPARING AND UPLOADING SUBMISSION

1. PREPARE YOUR SUBMISSION MATERIALS:
Requested Information:

Name Type # Files Requirement

RFP Proposal File Type: PDF Multiple Required
(-pdf)

Required ; .

Forms, File Type: PDF Multiple Required
(.pdf)

References

e Please note the type and number of files allowed. The maximum upload file size is 1000 MB.
e Please do not embed any documents within your uploaded files, as they will not be accessible or
evaluated.

2. UPLOAD YOUR SUBMISSION: https://palmcoastgov.bonfirehub.com/opportunities/XXXX
Important Notes:
e Each item of Requested Information will only be visible after the Closing Time.
e Uploading large documents may take significant time, depending on the size of the file(s) and your Internet
connection speed.
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https://palmcoastgov.bonfirehub.com/opportunities/XXXX

You will receive an email confirmation receipt with a unique confirmation number once you finalize your
submission.

Minimum system requirements: Internet Explorer 11, Microsoft Edge, Google Chrome, or Mozilla Firefox.
Javascript must be enabled. Browser cookies must be enabled.
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EVALUATION OF QUALIFICATIONS AND AWARD

SELECTION CRITERIA: The selection criteria for this RFP is set forth ‘beIoM:

Proposed Purchase Priceeject-Understanding
and-Propesal (Weighted 20 points)

Unacceptable — No Response Providedor 0
Information Does not Meet or Comply
with Criteria

Poor — Partial submit or very limited info 1
meets requirements
Below Standard — Mostly does not meet 2

requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements
Above Average — Meets Requirements
Good - Slightly above Requirements
Very Good — Meets Requirements with
partial that exceed

Well above average — Meets 8
Requirements with majority that exceed
Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N o b~ w

Business Plan/Capital maintenance

planPreject innovation (Weighted 10 points)

Unacceptable — No Response Provided or 0
Information Does not Meet or Comply

with Criteria

Poor — Partial submit or very limited info 1
meets requirements

Below Standard — Mostly does not meet 2
requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements
Above Average — Meets Requirements
Good - Slightly above Requirements
Very Good — Meets Requirements with
partial that exceed

Well above average — Meets 8
Requirements with majority that exceed
Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N o b w

RFP-PR-25-51

Experience with Similar Projects, Technical Capability,

and Qualifications, -including whether Proposerisa

certified minority business-entity (Weighted 450
points)

Unacceptable — No Response Provided or
Information Does not Meet or Comply with
Criteria

Poor — Partial submit or very limited info meets
requirements

Below Standard — Mostly does not meet
requirements

Marginal — Partially Meets Criteria

Average — Barely Meets Requirements

Above Average — Meets Requirements

Good - Slightly above Requirements

Very Good — Meets Requirements with partial
that exceed

Well above average — Meets Requirements with
majority that exceed

Excellent — Exceeds Requirements

Outstanding — Far Exceeds Requirements

Transition PlanPreject Feam (Weighted 20
points)

Unacceptable — No Response Provided or 0
Information Does not Meet or Comply with
Criteria

Poor — Partial submit or very limited info 1
meets requirements
Below Standard — Mostly does not meet 2

requirements

Marginal — Partially Meets Criteria 3
Average — Barely Meets Requirements 4
Above Average — Meets Requirements 5
Good - Slightly above Requirements 6
Very Good — Meets Requirements with 7
partial that exceed

Well above average — Meets Requirements 8
with majority that exceed

Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N
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References (Weighted 10 points)

Unacceptable — No Response Provided or
Information Does not Meet or Comply with

Criteria

Poor — Partial submit or very limited info
meets requirements

Below Standard — Mostly does not meet
requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements

Above Average — Meets Requirements
Good - Slightly above Requirements

Very Good — Meets Requirements with
partial that exceed

Well above average — Meets Requirements
with majority that exceed

Excellent — Exceeds Requirements
Outstanding — Far Exceeds Requirements

RFP-PR-25-51
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EVALUATION / RANKING:

Prior to receipt of proposals, the City will establish an Evaluation Committee to evaluate the proposals. Separately,
each individual Evaluation Committee member will score each criteria listed above for each proposal. The scores
will range from the minimum points allowed to the maximum points allowed for the corresponding criteria.

The City’s Budget and Procurement Office will then compile these scores. A meeting may be held to review the
individual scores and discuss significant variances. Scores may be modified at this time. The BPO Coordinator shall
convert each evaluation committee “members” total points for each submittal into a ranking. Based on total points
value, each members top ranked submittal will be assigned ranking of “1”; the second a ranking a “2” and so on.
The City reserves the right to establish alternate selection criteria, rescore, re-rank, and/or shortlist. The City in
its sole discretion will determine the method of evaluation and award that is most advantageous to the City.

The City reserves the right to contact references provided by the Proposer or visit operations listed in the proposal.
Information supplied by client references or obtained upon site visits may be used in determining the relative merits
of the Proposer under any and all of the Evaluation Criteria.

The City reserves the right to make a separate award of each item, group of items or all items, and to make an award,
in whole or in part, whichever is deemed in the best interest of the City.

ORAL PRESENTATIONS (IF REQUIRED)

The Evaluation Committee shall make reasonable effort to achieve the ranking using written submittals alone. If, at
City’s sole discretion, no single top-ranked Proposer can be clearly identified based on the written submittals alone,
then the City may post a Notice of Shortlist and schedule the top ranked Proposer(s) to give oral presentations. The
City may choose one or more of the top ranked Proposers to present. Such presentations are exempt from public
meeting requirements in accordance with Section 286.0113(2)(b)1.

e The City shall establish the schedule. Proposers will be notified at least seven (7) calendar days in advance of
the date, time and place. The specific format of each presentation will be provided to Proposers with the
notifications.

e The City shall allot equal time for each Proposer divided into three sequential parts: formal presentations,
questions/answers, and discussion. Presentations provide an opportunity for the Proposers to demonstrate
their ability to use time efficiently, effectively and economically. The times allotted are maximums and no
Proposer will be penalized for using less than the allotted time.

NOTICE OF INTENT TO AWARD

Upon completion of the ranking of proposals, or re-ranking if oral presentations are made, the City will post the
Notice of Intent to Award.

NEGOTIATIONS

The City reserves the right to negotiate terms with the top-ranked Proposer including, but not limited to, rates, fees,
costs, expenses, reimbursements, project team member hours and project schedule. If the City and the top-ranked
Proposer cannot come to agreement, the City may terminate negotiations and begin negotiations with the second-
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ranked Proposer. This process may continue until the terms are mutually acceptable or all Proposals have been
rejected. No Proposer shall have any rights in the subject project against the City arising from such negotiations.
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CLAIMING LOCAL PREFERENCE

Are you claiming Local Preference with your solicitation submission?
NO O
YES O

If YES is marked above, provide proof with your submittal that you are meeting the local business preference
requirements in Section 2-30 of the City of Palm Coast Code of Ordinances as follows:

(1) To qualify as a Palm Coast person, firm and/or corporation, a vendor must have its headquarters,
manufacturing facility, or locally owned franchise located in, or having a street address within, the legal
boundaries of the City of Palm Coast for at least one year immediately prior to the request for a quote or
formal bid solicitation (post office boxes do not qualify as a verifiable business address).

(2) To qualify as a Flagler County person, firm and/or corporation, a vendor must have its headquarters,
manufacturing facility, or locally owned franchise located in, or having a street address within, the legal
boundaries of Flagler County for at least one year immediately prior to the request for a quote or formal
bid solicitation (Post office boxes do not qualify as a verifiable business address).

The foregoing requirements can be met by providing a utility bill, lease agreement, Florida Division of Corporations
registration of the company’s principal address, or some other similar documentation with the required timeframe.
FAILING TO PROVIDE THE REQUIRED DOCUMENTATION WILL RESULT IN THE CITY NOT APPLYING THE LOCAL
BUSINESS PREFERENCE TO YOUR SUBMISSION.
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FORM 1 — CONFLICT OF INTEREST STATEMENT

STATE OF FLORIDA )
) ss
City of Palm Coast )
Before me, the undersigned authority, personally appeared
, who was duly sworn, deposes, and states:
1. | am the of (the
“entity”) with a local office in and principal office in
2. The above named entity is submitting a Proposal to the City of Palm Coast.

The Affiant has made diligent inquiry and provides the information contained in this Affidavit based
upon his own knowledge.

4, The Affiant states that only one proposal for the above project is being submitted and that the above
named entity has no financial interest in other entities submitting proposals for the same project.
5. Neither the Affiant nor the above named entity has directly or indirectly entered into any agreement,

participated in any collusion, or otherwise taken any action in restraint of free competitive pricing in
connection with the entity's submittal for the above project. This statement restricts the discussion of
pricing data until the completion of negotiations and execution of the Contract for this project. This
proposal is made without prior understanding, agreement or connection with any corporation, firm or
person submitting a proposal for the same materials, supplies, equipment or services, and is in all
respects fair and without collusion or fraud.

6. Neither the entity nor its affiliates, nor anyone associated with them, is presently suspended or
otherwise ineligible from participating in contract lettings by any local, state, or federal agency.

7. Neither the entity, nor its affiliates, nor anyone associated with them has any potential conflicts of
interest due to any other clients, contracts, or property interests.

8. | certify that no member of the entity's ownership, management, or staff has a vested interest in any
aspect of or Department of City of Palm Coast.

9. | certify that no member of the entity's ownership or management is presently applying for an

employee position or actively seeking an elected position with City of Palm Coast.
10. In the event that a conflict of interest is identified in the provision of services, I, on behalf of the above
named entity, will immediately notify City of Palm Coast in writing.

(Continued on Next Page)
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PROPOSER

Printed Name of Proposer

Signature

STATE OF

COUNTY OF

)ss

Sworn to and subscribed before me by means
of O physical presence or [J online notarization

Contact Email

Street Address /Suite #

City, State Zip

Phone

Printed Name This day of
20

Printed Title

Printed Date Signature of Notary

Printed, Typed, or Stamped Name of Notary

Notary Public, State of

My commission expires

Personally Known
-OR-

Produced Identification

Type:

RFP-PR-25-51
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FORM 2 — DEBARMENT CERTIFICATION

CERTIFICATION REGARDING DEBARMENT, SUSPENSION AND VOLUNTARY EXCLUSION-LOWER
TIER COVERED TRANSACTIONS

[FOR FEDERAL PROJECTS]

This certification is required by the regulations implementing Executive Order 12549, Debarment and Suspension, 7
CFR Part 3017, Section 3017.510 Participants responsibilities. The regulations were published as Part IV of the
January 30, 1989, Federal Register (pages 4722 — 4733).

**%%* BEFORE COMPLETING CERTIFICATION, READ INSTRUCTIONS ON NEXT PAGE ****

1. The Proposer certifies, by submission of this proposal, that neither it nor its principals is presently debarred,
suspended, proposed for debarment, declared ineligible, or voluntarily excluded from participation in this
transaction by any Federal department or agency.

2. Where the Proposer is unable to certify to any of the statements in this certification, such Proposer shall
attach an explanation to this bid.

Name of Proposer

Name and Titles of Authorized Representative(s)

Signature(s)

Printed Date
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INSTRUCTIONS FOR DEBARMENT CERTIFICATION

1. By signing and submitting this form, the prospective lower tier participant is providing the certification set out
herein in accordance with these instructions.

2. The Certification in this clause is material representation of fact upon which reliance was placed when this
transaction was entered into. If it is later determined that the prospective lower tier participant knowingly
rendered an erroneous certification, in addition to other remedies available to the Federal Government, the
department of agency with which this transaction originated may pursue available remedies, including
suspension and/or debarment.

3. The prospective lower tier participant shall provide immediate written notice to the person to whom this
proposal is submitted if at any time the prospective lower tier participant learns that its certification was
erroneous when submitted or has become erroneous by reason of changed circumstances.

4. The terms “covered transaction”, “debarred”, “suspended”, ineligible, “lower tier covered transaction”,
“participant”, “person”, “primary covered transaction”, “principal”, “proposal”, “voluntarily exclude”, as used
this clause, have the meanings set out in the Definitions and Coverage sections of rules implementing Executive
Order 12549. You may contact the person to which this proposal is submitted for assistance in obtaining copy
of these regulations.

5. The prospective lower tier participant agrees by submitting this form that, should the proposed covered
transaction be entered into, it shall not knowingly enter into any lower tier covered transaction with a person
who is proposed for debarment under 48 CFR part 9, subpart 9.4, debarred, suspended, declared ineligible, or
voluntarily excluded from participation in this covered transaction, unless authorized by the department or
agency with which this transaction originated.

6. The prospective lower tier participant further agrees by submitting this form that it will include this clause titled
“Certification Regarding Debarment, Suspension, Ineligibility and Voluntary Exclusion — Lower Tier Covered
Transactions”, without modification in all lower tier covered transactions and in all solicitations for lower tier
covered transactions.

7. A participant in a covered transaction may rely upon a certification of a prospective participant in a lower tier
covered transaction that it is not proposed for debarment under 48 CFR part 9, subpart 9.4, debarred,
suspended, ineligible, or voluntarily excluded from the covered transaction, unless it knows that the certification
is erroneous. A participant may decide the method and frequency by which it determines the eligibility of its
principals. Each participant may, but is not required to, check the List of Parties Excluded from Federal
Procurement and Non-procurement Programs.

8. Nothing contained in the foregoing shall be construed to required establishment of a system of records in order
to render in good faith and certification required by this clause. The knowledge and information of a participant
is not required to exceed that which is normally possessed by a prudent person in the ordinary course of
business dealings.

9. Except for transactions authorized under paragraph 5 of these instructions, if a participant in a covered
transaction knowingly enters into a lower tier covered transaction with a person who is proposed for debarment
under 48 CFR part 9, subpart 9.4., suspended, debarred, ineligible, or voluntarily excluded from participation in
this transaction, in addition to other remedies available to the Federal Government, the department or agency
with which this transaction may pursue available remedies, including suspension and/or debarment
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FORM 3 — CERTIFICATION OF AUTHORIZED SIGNATORY

Print/Type Legal Business Name (same as name on W-9 form) Print/Type FEIN #

Check the legal entity type that is applicable to the above named business:

_____ e Sole Proprietorship — Complete Section A
—_ o General or Limited Partnership — Complete Section B

e Corporation (Inc., LLC) Complete Section C
3k 3k ok ok 3k 3k 3k 3k 3k 3k 3k ok ok ok ok ok 3k 3k sk sk sk ok ok ok ok ok 3k 3k sk sk sk ok ok ok ok sk 3k sk sk sk sk ok ok ok ok sk ok 3k ok sk ok ok ok ok ok sk ok sk sk sk ok

Section A: Sole Proprietorship

| HEREBY CERTIFY that | am the sole owner of the business identified above and am authorized to sign
legal documents on behalf of said business.

Signature:

Print name:

35 3k 3k 3k 3k 3k 3k 3k ke 3k 3k 3k ok ok Sk 3k 3k 3k ke ke ke ok 3k ok Sk 3k 3k 3k e ke Sk Sk ok ok 3k 3k 3k 3k ke ke ke ok ok ok ok Sk 3k 3k ke ke ok ok ok ok ok ok ok Sk sk ke k-

Section B: Partnership

| HEREBY CERTIFY that | am a General Partner of the business identified above and am authorized to sign
legal documents on behalf of said business.

Signature:

Print name:

3k ok 3k ok 3k ok ok ok 3k ok ok ok ok ok 3% ok ok ok 3k sk ok ok sk ok ok 3k 3k ok ok ok ok ok 3k ok ok ok ok ok ok ok ok ok ok ok ok ok 3k ok ok 3k ok ok ok ok ok %k ok ok ok k ok

Section C: Corporation
| HEREBY CERTIFY that a meeting of the Board of Directors of

Legal business name

a corporation /LLC under the laws of the State of , was held on 20___. The
following resolution was duly passed and adopted:

“RESOLVED, that is an officer and
director of the corporation (or the managing member of the LLC) and is hereby authorized
to execute contracts between the City of Palm Coast, a municipal corporation and this
corporation/LLC, and that execution thereof by said officer and director, attested by the
Secretary of the corporation/LLC, shall be the official act and deed of this corporation/LLC.”

| FURTHER CERTIFY that said resolution is now in full force and effect.
IN WITNESS THEREOF, | have hereunto set my hand this day of ,20

Provide copy of Resolution

Corporate Secretary/Managing Member
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FORM 4 — COMPLIANCE CERTIFICATION FORM

Please check the appropriate box where indicated and initial where indicated for each of the listed requirements

for certification. This Form must also be signed, notarized, and dated by the same signatory.

1. Scrutinized Companies - Section 287.135, Florida Statutes, prohibits companies from bidding, submitting
proposals, entering into or renewing contracts with local governments for goods or services of one million
dollars ($1,000,000) or more that are on the Scrutinized Companies with Activities in Sudan List or the
Scrutinized Companies with Activities in the Iran Petroleum Energy Sector List or are engaged in business
operations in Cuba or Syria. Both Lists are created pursuant to section 215.473, Florida Statutes. In addition,
regardless of contract value, the companies shall not be listed on the Scrutinized Companies that Boycott Israel
List, created pursuant to Section 215.4725, Florida Statutes, or be engaged in a boycott of Israel if bidding,
submitting proposals, entering into or renewing contracts with a local government for goods and services. As
the person authorized to sign on behalf of Proposer, | hereby certify that Proposer is not listed on the Scrutinized
Companies with Activities in Sudan List, is not listed on the Scrutinized Companies with Activities in the Iran
Petroleum Energy Sector List or is engaged in business operations in Cuba or Syria. In addition Proposer is not
listed on the Scrutinized Companies that Boycott Israel List, or is engaged in any boycott of Israel. | understand
that pursuant to section 287.135, Florida Statutes, the submission of a false certification, being placed on any
of the Lists as indicated herein, conducting business operations with Cuba or Syria, or boycotting Israel may
subject the Proposer to civil penalties, attorney’s fees, and/or costs. Initials

2. Public Entity Crime - Any person or affiliate who has been placed on the convicted vendor list following a
conviction of a public entity crime may not submit a proposal on a contract with a public entity for the
construction or repair of a public building or public work, may not submit proposals on leases of real property
to a public entity, may not be awarded or perform work as a contractor supplier, subcontractor or consultant
under a contract with a public entity, and may not transact business with any public entity in excess of the
threshold amount provided in Section 287.017 for CATEGORY TWO for a period of thirty-six (36) months from
the date of being placed on the convicted vendor list. As the person authorized to sign on behalf of Respondent,
I hereby certify that the company identified below is qualified to submit a proposal under Fla. Stat.
§287.133(2)(a). Initials

3. Americans with Disabilities Act - The CONTRACTOR shall not discriminate against any employee or applicant
for employment because of physical or mental handicap in regard to any position for which the employee or
applicant for employment is qualified. The CONTRACTOR agrees to comply with the rules, regulations and
relevant orders issued pursuant to the Americans with Disabilities Act (ADA), 42 USC s. 12101 et seq. It is
understood that in no event shall the City be held liable for the actions or omissions of the CONTRACTOR or any
other party or parties to the Contract for failure to comply with the ADA. The CONTRACTOR agrees to hold
harmless and indemnify the City, its agents, officers or employees from any and all claims, demands, debts,
liabilities or causes of action of every kind or character, whether in law or equity, resulting from the
CONTRACTOR's acts or omissions in connection with the ADA. Initials,

4. Drug-Free Work Place - As the person authorized to sign on behalf of Respondent, | hereby certify that the
company identified below in the section entitled “Respondent Vendor’s Name” is in compliance with Florida
Statue 287.087, providing a Drug-Free Workplace. Initials
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5. Compliance With Public Records - Upon award, recommendation, or thirty (30) days after receipt, proposals
become "public records" and shall be subject to public disclosure consistent with Chapter 119, Florida Statutes.
The submission of a proposal authorizes release of Proposer’s credit data to City of Palm Coast. If the Proposer
submits information exempt from public disclosure, Proposer must identify with specificity which
pages/paragraphs of its proposal are exempt from the Public Records Act, identifying the specific exemption
section that applies to each. The protected information must be submitted to the City in a separate electronic
file marked accordingly. By submitting a response to this solicitation, Proposer agrees to defend the City in the
event City is forced to litigate the public records status of Proposer’s documents. Initials

6. Litigation: Provide a summary of all litigation, claim(s), or contract dispute(s) filed by or against the Proposer
in the past five (5) years that are related to the services the Proposer provides in the regular course of business.
The summary shall state the nature of the litigation, claim or contract dispute, a brief description of the case,
the outcome or projected outcome, and monetary amounts involved.
[ Applicable CI Not Applicable. Initials

7. License Sanctions: Attach a list of any regulatory or licensing agency sanctions within the past five (5) years.
Check appropriate box: [ Applicable [I Not Applicable Initials

8. Vendor Registration - All proposers awarded contracts, purchase orders, or work orders must register as a
vendor with the City of Palm Coast. Please indicate if your company has registered as a vendor with the City of
Palm Coast. I | have already registered as a vendor with the City. [I | have not registered as a vendor with the
City, but plan to do so if awarded a contract, purchase order, or work order through this solicitation. Initials

9. Proposal Submission Acknowledgement - The Proposer has carefully examined the RFP, including the
Instructions, Contract Template, addenda, and any other accompanying documents for this project. The
Proposer has completely analyzed the information contained in this RFP as guidance for the preparation its
proposal. The Proposer’s submittal is sufficiently specific, detailed and complete to clearly and fully
demonstrate the Proposer’s understanding of the proposed work and/or product requirements. The Proposer
agrees and understands that, if awarded, all portions of the proposal shall become an integral part of the
agreement and contract with the City of Palm Coast, Florida. Should there be a conflict between the proposal
and the RFP, the RFP shall prevail. Initials

| certify that all information contained in this proposal is truthful and correct at the time of submission. | further
certify that | am duly authorized to submit this proposal on behalf of the Proposer as its act and deed and that the
Proposer is ready, willing and able to perform if awarded the contract. | further certify, under oath, that this proposal
is made without prior understanding, agreement, connection, discussion, or collusion with any other person, firm or
corporation submitting a proposal for the same product or service; no officer, employee or agent of the City of Palm
Coast or of any other interested proposer; and that the undersigned executes this Certification with full knowledge
and understanding of the matters herein contained and is duly authorized to do so. The signatory for the Proposer
swears that none of the information supplied was for the purpose of defrauding the City.
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PROPOSER

Printed Name of Proposer

Signature

STATE OF

COUNTY OF

)ss

Sworn to and subscribed before me by means
of O physical presence or [J online notarization

Contact Email

Street Address /Suite #

City, State Zip

Phone

Printed Name This day of
20

Printed Title

Printed Date Signature of Notary

Printed, Typed, or Stamped Name of Notary

Notary Public, State of

My commission expires

Personally Known
-OR-

Produced Identification

Type:

RFP-PR-25-51

31| Page



~| Commented [MD9]: This section is not applicable since they
are buying the golf course. If we decide to lease the golf course

then it would apply.

‘Name of Propeser
N o Titles of
Signaturels)
Printed-Date
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Title:
+HHEe-

Date:
Hate-
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FORM 7 — PUR 1355

FOREIGN COUNTRY OF CONCERN ATTESTATION (PUR 1355)

This form must be completed by an officer or representative of an entity submitting a bid, proposal, or reply to, or
entering into, renewing, or extending, a contract with a Governmental Entity which would grant the entity access
to an individual’s Personal Identifying Information. Capitalized terms used herein have the definitions ascribed

in Rule 60A-1.020, F.A.C.

is not owned by the government of a Foreign
Country of Concern, is not organized under the laws of nor has its Principal Place of Business in a Foreign
Country of Concern, and the government of a Foreign Country of Concern does not have a Controlling
Interest in the entity. Under penalties of perjury, | declare that | have read the foregoing statement and
that the facts stated in it are true

Printed Name:

Title:

Signature: Date:
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FORM 8 — AFFIDAVIT OF COMPLIANCE

AFFIDAVIT OF COMPLIANCE WITH ANTI-HUMAN TRAFFICKING LAWS

State of

County of

In accordance with section 787.06 (13), Florida Statutes, the undersigned, on behalf of (the
"Entity"), hereby attests under penalty of perjury, that the Entity does not use coercion for labor or services as
defined in Section 787.06, Florida Statutes, entitled "Human Trafficking."

The undersigned representative of the Entity is authorized to execute this affidavit on behalf of the Entity.

Date: Signed:
Entity: Name:
Title:
Sworn to (or affirmed) and subscribed before me this day of , 2024, by

Notary Signature

PRINT, TYPE OR STAMP NAME OF NOTARY

Personally known
OR Produced Identification

Type of Identification Produced
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CBRE VALUATION & ADVISORY SERVICES

APPRAISAL
REPORT

PALM HARBOR GOLF CLUB

100 COOPER LANE

PURCHASE ORDER NO: 20251329PALM COAST,
FLORIDA 32137

CBRE GROUP, INC. FILE NO. CB25US042876
PURCHASE ORDER NO: 20251329

CITY OF PALM COAST

CBRE



VALUATION & ADVISORY SERVICES

CBRE

1 Independent Drive; Suite 3000
Jacksonville, Florida 32202

T (904) 633-2611
F (912) 414-2814

www.cbre.com

June 3, 2025

Virginia Smith, MMC, CP, ACP
Land Management Administrator
CITY OF PALM COAST

160 Lake Avenue

Palm Coast, FL 32164

RE:  Appraisal of Palm Harbor Golf Club
100 Cooper Lane
Palm Coast, Flagler County, Florida
CBRE, Inc. File No. CB25US042876
Purchase Order No. 20251329

Dear Ms. Smith;

At your request and authorization, CBRE, Inc. has prepared an appraisal of the market value of
the referenced property and presented our analysis in the following Appraisal Report.

The subject is an 18-hole Daily Fee/Public Course facility. It was originally designed by Bill
Amick, in 1973 and situated on a 143.540-acre site in Palm Coast, Flagler County, Florida.
Ancillary improvements consist of the clubhouse with restaurant/lounge, golf pro shop and
restrooms, golf cart storage, golf maintenance facility, driving range and practice putting green
and short game practice area. The property is more fully described, legally and physically within
the enclosed report.

Data, information, and calculations leading to the value conclusion are incorporated in the report
following this letter. The report, in its entirety, including all assumptions and limiting conditions,
is an integral part of, and inseparable from, this letter.

Based on the analysis contained in the following report, the market value of the subject is
concluded as follows:

MARKET VALUE CONCLUSION

Appraisal Premise Interest Appraised Date of Value Value Conclusion
As Is - Going Concern Fee Simple Estate May 23, 2025 $1,825,000

Compiled by CBRE

The valuation of a golf course property is typically that of the "going concern". Going concern is
defined to include the real property plus the contributory value of the furniture, fixtures and

CBRE VALUATION & ADVISORY SERVICES 1 © 2025 CBRE, INC



(BRE Valuation & Advisory Services

equipment (FF&E or personal property) and business interest. USPAP requires that appraisals
contain a discussion of these elements of value and their individual allocation in the total value of
the property. For purposes of this appraisal the market value of the subject has been allocated as
follows. Based on the nature of a golf course operation, the business value was recognized to be
an integral and inseparable part of the overall property value.

ALLOCATION OF GOING CONCERN VALUE

Interest Appraised - Allocation Value Conclusion
Fee Simple
Going Concern Value - As Is $1,825,000
Personal Property (Rounded) $315,000
Business Interest $0
Real Property Value $1,510,000

Compiled by CBRE

FF&E COST ESTIMATE

Source Per Hole

Market-Low $25,000
Market-High $100,000
CBRE Estimate $40,000
Indicated FF&E Replacement Cost $720,000
Rounded $720,000

Compiled by CBRE

FF&E DEPRECIATED COST ESTIMATE

FF&E Effective Age (Weighted) 5 Years
MVS Expected Life (Weighted) 8 Years
FF&E Physical Depreciation 63%
MVS Salvage Value of FF&E 10%
FF&E Replacement Cost New $ 720,000
Less: Salvage Value @ 10% $ (72,000)
Depreciable Cost $ 648,000
Less Depreciation @ 62.5% $ (405,000)
Plus Salvage Value $ 72,000
Depreciated FF&E Cost $ 315,000
Rounded $ 315,000
Depreciated FF&E Cost Per Hole $17,500

Compiled by CBRE

The report, in its entirety, including all assumptions and limiting conditions, is an integral part of,
and inseparable from, this letter.

The following appraisal sets forth the most pertinent data gathered, the techniques employed,
and the reasoning leading to the opinion of value. The analyses, opinions and conclusions were
developed based on, and this report has been prepared in conformance with, our interpretation
of the guidelines and recommendations set forth in the Uniform Standards of Professional

CBRE VALUATION & ADVISORY SERVICES 2 © 2025 CBRE, INC
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Appraisal Practice (USPAP), and the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute. It also conforms to Title XI
Regulations and the Financial Institutions Reform, Recovery, and Enforcement Act of 1989
(FIRREA) updated in 1994 and further updated by the Interagency Appraisal and Evaluation
Guidelines promulgated in 2010.

The intended use and user of our report are specifically identified in our report as agreed upon in
our contract for services and/or reliance language found in the report. As a condition to being
granted the status of an intended user, any intended user who has not entered into a written
agreement with CBRE in connection with its use of our report agrees to be bound by the terms
and conditions of the agreement between CBRE and the client who ordered the report. No other
use or user of the report is permitted by any other party for any other purpose. Dissemination of
this report by any party to non-client, non-intended users does not extend reliance to any other
party and CBRE will not be responsible for unauthorized use of or reliance upon the report, its
conclusions or contents (or any portion thereof.

It has been a pleasure to assist you in this assignment. If you have any questions concerning the
analysis, or if CBRE can be of further service, please contact us.

Respectfully submitted,

CBRE, Inc. - VALUATION & ADVISORY SERVICES

i~ .l'

P 7;{:1 z/ ] d . _-"f p
e S | 4

et A
Michcelmeen, Jr. M. JasenWard, MAI, R/W-AC
Senior Appraiser VAS —Vice President
Cert Gen RZ3679 Cert Gen RZ3908
Phone: 904.633.2611 Phone: 904.296.3000
Email:  Mace.Green@cbre.com Email: Jason.Ward@cbre.com

CBRE VALUATION & ADVISORY SERVICES 3 © 2025 CBRE, INC



Certification of the Appraisal

Certification
We certify to the best of our knowledge and belief:

1. The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

3. We have no present or prospective interest in the property that is the subject of this report and
no personal interest with respect to the parties involved.

4. Michael (Mace) J. Green, Jr. and M. Jason Ward, MAI have not provided any services, as an
appraiser or in any other capacity, regarding the property that is the subject of this report
within the three-year period immediately preceding the agreement to perform this
assignment.

5. We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

6. Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

7. Our compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

8. The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Uniform Standards of Professional
Appraisal Practice.

9. Michael (Mace) J. Green, Jr. has made a personal inspection of the property that is the
subject of this report. M. Jason Ward, MAI has not made a personal inspection of the
property that is the subject of this report.

10.No one provided significant real property appraisal assistance to the persons signing this
certification.

11.The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.

12. The use of this report is subject to the requirements of the Appraisal Institute relating to review
by its duly authorized representatives.

13. As of the date of this report, M. Jason Ward, MAI has completed the continuing education
program for Designated Members of the Appraisal Institute.

14.The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the State of Florida.

//:’1{{_,. 7 o

F

e

Michael (&oceLJ_.__(_Bm.en—;—J’FF‘-"—"‘ M. Jason Ward, MAI, R/W-AC
Cert Gen RZ3679 CIeH Gen RZ3908
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Subject Photographs

Golf Cart Storage

v CBRE




Subject Photographs

Golf Course Short Game Practice Area

Golf Maintenance

Golf Maintenance
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Subject Photographs

Parking Lot View Of Clubhouse From Cooper Lane
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Summary of Salient Facts

Property Name

Location

Client Reference No.
Assessor’s Parcel Numbers
Property Type
Highest and Best Use
As Though Vacant
As Improved
Property Rights Appraised
Date of Inspection
Land Area
Improvements
Clubhouse
Golf Cart Storage
Golf Maintenance
Number of Holes
Course Type
Course Designer
Championship Yardage
Restaurant/Lounge

Practice Facilities

Property Amenities

Year Developed

Condition
Estimated Exposure Time
Estimated Marketing Time

Financial Indicators

Total Rounds
2022

2023
2024
Stabilized Annual No. Rounds

Capitalization Rate

Summary of Salient Facts

Palm Harbor Golf Club

100 Cooper Lane,

Palm Coast, Florida

Purchase Order No: 20251329
07-11-31-7008-000A0-0010
Golf Course

Future Golf Course Development

Golf Course

Fee Simple - Going Concern

May 23, 2025

143.54 AC 6,252,602 SF

2,940 SF

7,230 SF

4,000 SF

18

Daily Fee/Public Course
Bill Amick

6,526 Yards

Limited Service Grill

Driving Range, Short Game Area & Practice Putting Green

Golf Pro Shop and Restaurant/Lounge
1973 /2009

Average

9 - 12 Months

9 - 12 Months

54,645
53,693
52,661

53,000
12.00%

CBRE



Summary of Salient Facts

Stabilized Operating Data Total Per Round Per Hole
Total Gross Revenue $1,703,000 $32.13 $94,611
Less: Cost of Goods Sold $27,000 $0.51 $1,500
Effective Gross Income $1,676,000 $31.62 $93,111
Operating Expenses $1,479,134 $27.91 $82,174
Expense Ratio 86.9%

Net Operating Income (EBITDA) $223,866 $4.22 $12,437

VALUATION
Sales Comparison Approach As Is - Going Concern $1,825,000 $34.43 $101,389
Income Capitalization Approach  As Is - Going Concern $1,875,000 $35.38 $104,167

CONCLUDED MARKET VALUE
Appraisal Premise Interest Appraised Date of Value Value
As Is - Going Concern Fee Simple Estate May 23, 2025 $1,825,000
Compiled by CBRE

STRENGTHS, WEAKNESSES, OPPORTUNITIES AND THREATS (SWOT)

Strengths and weaknesses are internal to the subject; opportunities & threats are external to the
subject

Strengths

e The subject has generated an adequate and steady number of annual rounds for over the
past few years.

e The subject appears to be well maintained for a municipal course and should remain
competitive in the market.

Weaknesses

e Despite adequate annual rounds, the subject is producing revenues below the desirable $2-
$3 million baseline reported by market participants and has struggled to generate significant
positive cash flow.

EXTRAORDINARY ASSUMPTIONS

An extraordinary assumption is defined as “an assignment-specific assumption as of the effective
date regarding uncertain information used in an analysis which, if found to be false, could alter
the appraiser’s opinions or conclusions.” Extraordinary assumptions presume as fact otherwise
uncertain information about physical, legal, or economic characteristics of the subject property;
or about conditions external to the property such as market conditions or trends; or about the

integrity of data used in an analysis.”

e None noted

" The Appraisal Foundation, USPAP, 2024 Edition (Effective January 1, 2024)

viii CBRE



Summary of Salient Facts

HYPOTHETICAL CONDITIONS

A hypothetical condition is defined as “that which is contrary to what exists but is supposed for the
purpose of analysis. Hypothetical conditions assume conditions contrary to known facts about
physical, legal, or economic characteristics of the subject property; or about conditions external to
the property, such as market conditions or trends; or about the integrity of data used in an

analysis.” ?

¢ None noted

2 The Appraisal Foundation, USPAP, 2024 Edition (Effective January 1, 2024)

* CBRE
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Introduction

Introduction

OWNERSHIP AND PROPERTY HISTORY

Title to the property is currently vested in the name of the City of Palm Coast who has retained
ownership since at least January 2008.

To the best of our knowledge there have been no transfers, listings and/or contracts of the subject
property in the preceding three years. While the owner is weighing their options, and could
potentially sell the property in the future, as of the date of value the subject was not being
marketed for sale.

INTENDED USE OF REPORT

The intended use of this assessment is for internal decision-making purposes., no other use is
permitted.

CLIENT
The client is the City of Palm Coast.

INTENDED USER OF REPORT

This appraisal is to be used by the client, the City of Palm Coast, and no other user may rely on
our report unless as specifically indicated in the report.

Intended Users - the intended user is the person (or entity) who the appraiser intends
will use the results of the appraisal. The client may provide the appraiser with
information about other potential users of the appraisal, but the appraiser ultimately
determines who the appropriate users are given the appraisal problem to be solved.
Identifying the intended users is necessary so that the appraiser can report the
opinions and conclusions developed in the appraisal in a manner that is clear and
understandable to the intended users. Parties who receive or might receive a copy of
the appraisal are not necessarily intended users. The appraiser’s responsibility is to
the intended users identified in the report, not to all readers of the appraisal report. 3

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the “as is” market value of the subject property.

3 Appraisal Institute, The Appraisal of Real Estate, 14" ed. (Chicago: Appraisal Institute, 2013), 50.

1 CBRE



Introduction

DEFINITION OF VALUE

The current economic definition of market value agreed upon by agencies that regulate federal

financial institutions in the U.S. (and used herein) is as follows:

The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller

to buyer under conditions whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised, and acting in what they consider their own
best interests;

3. areasonable time is allowed for exposure in the open market;

4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

5. the price represents the normal consideration for the property sold unaffected by special
or creative financing or sales concessions granted by anyone associated with the sale. 4

INTEREST APPRAISED

The value estimated represents the Fee Simple Estate of the Going Concern as defined below:

Fee Simple Estate - Absolute ownership unencumbered by any other interest or estate,
subject only to the limitations imposed by the governmental powers of taxation,
eminent domain, police power and escheat. ®

Going Concern — A going concern is a business having the ability to continue as a
business entity in the future. In accounting a business is considered to be a going
concern if it is likely to continue functioning 12 months into the future. ©

SCOPE OF WORK

This Appraisal Report is intended to comply with the reporting requirements set forth under
Standards Rule 2 of USPAP. The scope of the assignment relates to the extent and manner in
which research is conducted, data is gathered and analysis is applied. CBRE, Inc. completed the

following steps for this assignment:

Extent to Which the Property is Identified

The property is identified through the following sources:

4 Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237,
Page 77472.

5 Dictionary of Real Estate Appraisal, 78.
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e postal address
e assessor’s records
e legal description

Extent to Which the Property is Inspected

The subject golf course and all supporting structures, including its surrounding environs, was
inspected on the effective date of value.

Type and Extent of the Data Researched

CBRE reviewed the following:

e applicable tax data

e zoning requirements

¢ flood zone status

e demographics

e income and expense data
e comparable data

Type and Extent of Analysis Applied

CBRE, Inc. analyzed the data gathered through the use of appropriate and accepted appraisal
methodology to arrive at a probable value indication via each applicable approach to value. The
steps required to complete each approach are discussed in the methodology section.

Exposure/Marketing Time

The exposure/marketing time is a function of price, time, and use. It is not an isolated estimate of

time alone. In consideration of these factors, we have analyzed the following:

e exposure periods for comparable sales used in this appraisal;
e exposure/marketing time information from the CBRE, Inc. National Investor Survey and the
SGA Survey; and

e the opinions of market participants.

6 Dictionary of Real Estate Appraisal, 98
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EXPOSURE/MARKETING TIME INFORMATION

Data Source

Exposure Time (Months)
Range Average

Comparable Sales Data

Market Participants

Society of Golf Appraisers Survey (2023)
CBRE Estimate (Exposure Time)

CBRE Estimate (Marketing Time)

1.0 - 18.0 12.0
3.0 - 120 9.0
3.0 - 240 9.2
9 - 12 Months
9 - 12 Months

Source: SGA Survey

Data Resources Utilized in the Analysis

RESOURCE VERIFICATION

Improved Data
Gross Building Area
Area Breakdown/Use
No. Bldgs.
Year Developed/YOC
Economic Data
Deferred Maintenance:
Renovation Costs: N/A
Rounds Data:
Financial Data:

Source/Verification:

Flager County Tax Assessors Office

Source/Verification:

Flager County Tax Assessors Office
Flager County Tax Assessors Office
Personal Observations During Our Inspection
Flager County Tax Assessors Office

Source/Verification:

Property representatives
Property representatives

No significant iterms reported or observed

Compiled by CBRE
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Area Analysis

Area Analysis

Sainmt Augusting

i

Daytona Beach

B muapbica =1 ==

The subject is located in the Deltona-Daytona Beach-Ormond Beach, FL Metropolitan Statistical Area.
Key information about the area is provided in the following tables.

Population
The area has a population of 718,006. Population POPULATION BY YEAR
has increased by 127,717 since 2010, reflecting an 800,000 s
annual increase of 1.4%. Population is projected to 600,000 p—— '
increase by 39,070 between 2024 and 2029, 400,000 '
reflecting a 1.1% annual population growth. 5900
0
Source: ESRI 2010 2024 2029

Source: ESRI, downloaded on Jun, 2 2025

° CBRE



Area Analysis

Income

The area features an average household income of
$95,958 and a median household income of
$69,695. Over the next five years, median
household income is expected to increase by
20.0%, or $2,793 per annum.

Education

A total of 29.5% of individuals over the age of 24
have a college degree, with 19.4% holding a
bachelor's degree and 10.1% holding a graduate
degree.

Employment

Health Care/Social Assistance

Retail Trade

Accommodation/Food Services
Educational Services
Prof/Scientific/Tech Services
Admin/Support/Waste Mgmt Srvcs
Manufacturing

Finance/Insurance
Transportation/Warehousing

Source: ESRI 0% 2% 4%

MEDIAN INCOME BY YEAR
$100,000
$80,000
$60,000 $69,695
$40,000
$20,000

$0
Source: ESRI 2024 2029

POPULATION BY DEGREE

Bachelor's Degree
Graduate Degree

= Other

Source: ESRI

|
Construction - |

|

|

|

6% 8% 10% 12% 14% 16%

The area includes a total of 318,143 employees and has a 4.0% unemployment rate. The top three
industries within the area are Health Care/Social Assistance, Retail Trade and Construction, which is a

combined total of 36% of the workforce.

Source: ESRI, downloaded on Jun 2, 2025; BLS.gov dated Mar 1, 2025 (preliminary)

CONCLUSION

In summary, the area is forecasted to experience an increase in population, an increase in

household income, and an increase in household values.

CBRE



Neighborhood Analysis

Neighborhood Analysis
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LOCATION

The subject is located within the City of Palm Coast in northern Flagler County and is considered
a suburban location. The subject is 25 miles north of downtown of Daytona Beach and
approximately 60 miles south of Jacksonville.

Boundaries

The neighborhood boundaries are detailed as follows:

7 CBRE



Neighborhood Analysis

North: Matanzas Woods Parkway
South: Royal Palms Parkway
East: Atlantic Ocean
West: US Highway 1

LAND USE

The City of Palm Coast has a population of 74,000 residents and covers approximately 60
square miles. Land uses within the subject neighborhood are a good mix of commercial and
residential uses. The retail and office improvements are concentrated along the major corridors
of Palm Coast Parkway and State Road 100. East of US Highway 1 to Interstate 95 is almost built
out with single and multifamily homes. Green space remains in the undeveloped areas west of

US Highway 1 and east of I-95 in the Graham Swamp Conservation area.

At the intersection of Palm Coast Parkway and Interstate 95 is a plaza which features Home
Depot, Outback Steakhouse, Ruby Tuesday, etc. Palm Coast Parkway Plaza is a Kohl’s-anchored
multi-building shopping center on Palm Coast Parkway SW at the northwest intersection of Belle
Terre Parkway. The Kohl's store is 90,000 +/- square feet and was constructed in 2008. In
March 2021 Aldi opened a new store within the Palm Coast Parkway Plaza. Roma Court is
located along Palm Coast Parkway and was completed in 2008 with 55,000 square feet of

mixed-use commercial space in a two-story ltalian courtyard design.

AdventHealth began construction in late 2021 on a $100 million project to construct a four-story
hospital. The hospital is located along Palm Coast Parkway between Bridgehaven Drive and

Corporate Drive. The hospital was completed and opened in 2023.

There are several hotels located at the two Interstate-95 interchanges in Palm Coast. At Exit 289,
Palm Coast Parkway, are the Days Inn, Fairfield Inn & Suites, Microtel Inn & Suites, Red Roof Inn,
Best Western and Hammock Beach Resort. At Exit 284, State Road 100, are the Hilton Garden

Inn, Holiday Inn Express and Hampton Inn & Suites.

City Market Place (Formerly City Walk at Palm Coast) is located along Cypress Point Parkway just
south of Wal-Mart with four retail buildings (total 160,000 square feet) built in a courtyard style
with interior parking. Cobblestone Village at Palm Coast is a 96,891 square foot shopping
center developed by CBL Associates Properties located between Cypress Point Parkway and
Interstate 95. Cobblestone Village opened in 2007 with anchor tenants Lowes and Belk.

Town Center is located north of State Road 100 between 1-95 and Belle Terre Parkway and is
developed by Palm Coast Holdings. Site work began in 2005 and the over 1,500 acres of
mixed-use development including residential, business parks, service, retail, restaurants and
entertainment are expected to be completed in approximately 2020. Some of the major tenants

are Publix, several banks, Super Target, PetsMart, TJ Maxx, Ross Dress for Less and Books-A-
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Million. Within the “Urban Core” is the recently completed 14-theater Epic Cineplex. Medical
office space proposed is over 160,000 square feet of space in multiple phases, mostly owner-
occupied by local physicians. Proposed residential projects in Town Center include an adult-
oriented project with 135 duplex/fourplex units, a project of up to 630 condominium, townhome

and patio home units, and a 125-unit independent living senior housing center.

Island Walk is a community center anchored by Publix, Hobby Lobby, Tuesday Morning and
outparcels located on the northeast corner of Palm Parkway and Old Kings Road. The center has

a sign and access along the westbound lane of Palm Parkway and Old Kings Road.

Palm Coast was developed by ITT Corporation (Levitt) in 1969 with 48,000 home sites on
approximately 42,000 acres (65.62 square miles) with paved streets, water and sewer to all lots.
The city is a Planned Unit Development in which each section consists of roads beginning with a
common letter of the alphabet. In 1975, the Flagler Board of County Commissioners established
the Palm Coast Service District, and area of approximately 40,000 acres in which fire services,
fire hydrants, street lighting, animal control and emergency services are provided. In September
1999 citizens voted to incorporate a council/manager form of government and on December 31,

1999, the City of Palm Coast was incorporated.

GROWTH PATTERNS

Growth patterns have occurred mostly along Palm Coast Parkway, the main commercial
thoroughfare in the area. The growth has generally consisted of retail uses that support the
surrounding residential area. This development more specifically consists of, supermarkets,

home goods stores, and restaurants..
DEMOGRAPHICS

Selected neighborhood demographics in 1-, 3-, and 5-mile radii from the subject are shown in
the following tables:
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SELECTED NEIGHBORHOOD DEMOGRAPHICS

;(;?mcggg‘ztr, "Fal_”gz 137 1 Mile Radius 3 Mile Radius 5 Mile Radius
Population
2029 Total Population 6,599 37,385 81,866
2024 Total Population 6,835 37,117 79,475
2010 Total Population 5,875 28,848 61,264
2000 Total Population 4,655 18,347 32,556
Annual Growth 2024 - 2029 -0.70% 0.14% 0.59%
Annual Growth 2010 - 2024 1.09% 1.82% 1.88%
Annual Growth 2000 - 2010 2.35% 4.63% 6.53%
Households
2029 Total Households 3,329 16,498 34,776
2024 Total Households 3,433 16,357 33,696
2010 Total Households 2,715 12,436 25,156
2000 Total Households 2,147 7,947 13,859
Annual Growth 2024 - 2029 -0.61% 0.17% 0.63%
Annual Growth 2010 - 2024 1.69% 1.98% 2.11%
Annual Growth 2000 - 2010 2.37% 4.58% 6.14%
Income
2024 Median Household Income $79,486 $80,461 $79,751
2024 Average Household Income $118,112 $116,314 $111,523
2024 Per Capita Income $58,794 $51,134 $47,298
2024 Pop 25+ College Graduates 2,114 10,896 20,855
35.9% 35.8% 33.0%

Age 25+ Percent College Graduates - 2024

Source: ESRI

DEMAND GENERATORS FOR GOLF

Demand for golf related operations in the subject neighborhood are primarily derived through

the surrounding population along with visitors to the Palm Coast and Flager County area.

CONCLUSION

As shown in the previous table, population growth within the subject neighborhood has been
increasing over the past 20 years and is projected to continue to increase over the next 5 years.
The neighborhood had a 2024 average household income of $116,314 within a three-mile
radius. The outlook for the neighborhood is for relatively stable performance. As a result, the

demand for existing developments is expected to be good.

10
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Site Analysis

The following chart provides a summary of the salient features relating to the subject site.

SITE SUMMARY

Physical Description

Gross Site Area

Primary Road Frontage
Additional Road Frontage
Excess Land Area
Topography

Zoning Districts
Flood Map Panel No.
Flood Zones
Adjacent Land Uses

143.54 Acres 6,252,602 Sq. Ft.
Cooper Lane

Palm Harbor Drive

None

Generally level with typical golf course elevation
changes

MPD; Master Planned Development
12035C0129E June 6,2018

X and AE

Primarily single-family residential

Comparative Analysis Rating
Access Average
Visibility Average
Functional Utility Average
Traffic Volume Average
Adequacy of Utilities Assumed adequate
Landscaping Average
Drainage Assumed adequate
Utilities Provider Adequacy
Water City of Palm Coast Yes
Sewer City of Palm Coast Yes
Electricity Florida Power and Light Yes
Telephone Local Provider Yes
Other Yes No Unknown
Detrimental Easements X
Encroachments

Deed Restrictions

>xX X X

Reciprocal Parking Rights

Source: Various sources compiled by CBRE

INGRESS/EGRESS

Ingress and egress is available to the site via Cooper Land and Palm Harbor Drive. Both roads
are secondary in nature, providing for one lane of traffic in each direction and improved with
asphalt paving. Both roads providing access to several residential subdivisions that surround the

golf course.

12 CBRE



Site Analysis

EASEMENTS AND ENCROACHMENTS
A title policy for the property has not been provided for the preparation of this appraisal. Based

on our visual inspection and review of the site plan, the property does not appear to be adversely
affected by any easements or encroachments. It is recommended that the client/reader obtain a
current title policy outlining all easements and encroachments on the property, if any, prior to

making a business decision.

COVENANTS, CONDITIONS AND RESTRICTIONS

There are no known covenants, conditions and restrictions impacting the site that are considered

to affect the marketability or highest and best use, other than zoning restrictions.

FLOOD ZONE

According to flood hazard maps published by the Federal Emergency Management Agency
(FEMA), the site is within X and AE, as indicated on the indicated Community Map Panel No.
12035C0129E, dated June 6, 2018.

FEMA Zone A: Special flood hazard areas subject to inundation by the 100-year
flood determined in a Flood Insurance Study by detailed methods. Base flood
elevations are shown within these zones. Mandatory flood insurance purchase

requirements apply.

FEMA Zone X: Areas determined to be outside the 500-year flood plain.

ENVIRONMENTAL ISSUES

The appraiser has not observed, yet is not qualified to detect, the existence of potentially
hazardous material or underground storage tanks which may be present on or near the site. The
existence of hazardous materials or underground storage tanks may have an effect on the value
of the property. For this appraisal, CBRE, Inc. has specifically assumed that the property is not
affected by any hazardous materials and/or underground storage tanks that may be present on

or near the property.

CONCLUSION

The site is adequately located and afforded average access and visibility from roadway frontage.
The size of the site is typical for the area and use, and there are no known detrimental uses in the
immediate vicinity. Overall, there are no known factors which are considered to prevent the site
from development to its highest and best use, as if vacant, or adverse to the existing use of the

site.

13 CBRE



Site Analysis

FLOOD MAP
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Basemap Imagery Source: USGS National Map 2023
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Improvement Analysis

The following description is based upon information provided by the head golf professional,
public records and a physical inspection of the facilities. Building plans were not available for the
subject improvements. All information obtained from the aforementioned sources is deemed to

be reliable and therefore an accurate representation of the facilities.

GOLF COURSE

The subject golf course features an 18-hole championship layout along with various ancillary
improvements and amenities. |t was originally designed and developed in 1973 by Bill Amick
and fully renovated in 2009.

FACILITY SUMMARY AND ANALYSIS

Facility Type Daily Fee/Public Course Grassing:
No. Holes 18 Tee's/Fairways 419 Bermuda
Year Developed 1973 /2009 Greens TifEagle
Course Design Parkland Irrigation:
Architect/Designer Bill Amick Operation Automatic
Course Layout Single Fairway Returning 9's Make/Type Toro Site Pro
Green Construction USGA specifications Pumps 2
Cart Paths Concrete Coverage 100%
Path Coverage 100% Water Source  Lakes and well
Practice Facilities: Driving Range, Short Game Area & Practice Putting Green
Property Amenities Golf Pro Shop and Restaurant/Lounge
Restaurant/Lounge Limited Service Grill
Parking Type Asphalt surface (average condition)
Buildings:
Clubhouse 2,940 SF
Golf Cart Storage 7,230 SF
Golf Maintenance 4,000 SF
Gross Building Area 14,170 SF
Course Setup: Tees Yardage Slope USGA Rating
Black 6,526 136 72.3
Green 6,016 130 69.6
White 5,507 120/129 67.8/72.3
Gold 4,945 113/120 64.6 / 69.4
Red 4,612 111 /114 63.3/67.6

Source: Various sources compiled by CBRE

The following definitions have been provided in order for the reader to better understand the
analysis involved with golf course quality and rating.

USGA Rating - Measures the difficulty of play for golf courses. The more difficult and
longer the course is, the higher the rating (72.0); typical ratings range from 65.0 to
72.0.

Slope Rating - Allows golfers to adjust handicaps between golf courses, recognizing

that some courses are more demanding than others; greater than 115, the more
difficult and longer the course; less than 115, the shorter and easier the course.
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The subject is considered average in design and layout for this type of golf course and
surrounding competitive market. From the back tees (tips), the course rating is 72.3 with a slope
of 136. The course rating and slope generally indicates the difficulty of the course by measuring
such factors as course length, number of hazards, average sustained wind, out of bounds and
other characteristics. The subject is average length from the tips at 6,526 yards. Overall, the
course is considered in average condition, conforms to USGA standards and is typical and
adequate for the marketplace it serves.

As a daily fee facility, the course generates an adequate amount of play being operated as a
municipal course by the City of Palm Coast.

IMPROVEMENT SUMMARY

The following table depicts the subject’s building(s) and associated facilities.

Clubhouse
Condition: Average
No. Stories: 1
Year Built: 2009
Building Size (GBA): 2,940 SF
Exterior Walls/Frame: Stucco with wood trim accents and a pitched asphalt shingle roof.
Men’s/Ladies Lockers: Full men’s & women'’s restrooms; all plumbing assumed adequate.
Fire Protection: Fire alarm system & smoke detectors.
Security: Alarm system, exterior lighting.
Miscellaneous Site Improvements: concrete sidewalks and natural landscaping.
Building Layout & Amenities: The clubhouse includes a restaurant/lounge with bar and
commercial kitchen with indoor and outdoor dining. There is also
a small pro shop and office. Overall the improvements are in
average condition.
Golf Cart Storage
Condition: Average
Year Built: 1985
Building Size (GBA): 7,230 SF

Exterior Walls/Frame:
Building Layout & Amenities:

Golf Maintenance
Condition:
Year Built:
Building Size (GBA):
Exterior Walls/Frame:
Building Layout & Amenities:

Course Maintenance Equipment:

Concrete block and wood

The golf cart storage facility is concrete block proving storage for
the fleet of 76 Golf Carts with overhead charging stations. There
are also additional storage areas utilized for maintenance
equipment and a breakroom

Average

1984

4,000 SF

Concrete block and wood

To the rear of the Golf Cart Storage Building is an additional
concrete block building providing additional storage for the golf
maintenance equipment.

The golf course maintenance equipment appeared to be a typical
maintenance equipment package including fairway mowers,
greens mowers, tractors, etc. The maintenance equipment is a
combination All of the golf carts and maintenance equipment is
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owned.

DEFERRED MAINTENANCE

Our inspection of the property indicated no significant items of deferred maintenance to the

building improvements.

The golf course was observed to be in overall average condition though considered above

average in comparison to other municipally operated courses we are familiar.

AGE AND CONDITION

The golf course, clubhouse and all other amenity structures are considered to be in average

condition.

The following chart provides a summary of the remaining economic life of the existing

improvements.

ECONOMIC AGE AND LIFE

Actual Age 16 to 40 Years
Effective Age 10 to 30 Years
MVS Expected Life 40 - 45 Years
Remaining Economic Life 10 - 38 Years
Acrued Physical Incurable Depreciation 25% - 67%

Compiled by CBRE

The overall life expectancy is based upon our on-site observations and a comparative analysis of
typical life expectancies reported for buildings of similar construction as published by Marshall
and Swift, LLC, in the Marshall Valuation Service cost guide. While CBRE did not observe
anything to suggest a different economic life, a capital improvement program could extend the

life expectancy.

FUNCTIONAL UTILITY

The functional utility of the golf course, clubhouse and ancillary site improvements is considered
adequate considering the overall age of the facility. The tee areas are large enough to rotate tee
locations to allow proper maintenance. Overall, the existing clubhouse, golf course and other

ancillary site improvements are considered functionally adequate

CONCLUSION

Overall, based on our physical inspection of the subject property, the subject is considered to be
an average quality public golf course. The golf course layout is adequate, providing golfers of all

abilities a fair challenge, depending on the tees selected. The subject improvements are in
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average condition in regards to improvement design and layout, as well as amenities and
ancillary improvements. Overall, there are no known factors that could be considered to

adversely impact the marketability of the improvements.

19 CBRE



Loning

Zoning

The following chart summarizes the zoning requirements applicable to the subject:

|\

3 SUBJECT _

.f‘
L
|
)
2 P

ZONING SUMMARY
Current zoning MPD; Master Planned Development
Legally conforming Yes
Intent/Purpose As approved through the larger planned unit

development

Zoning change Not likely

Source: Planning & Zoning Dept.
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ANALYSIS AND CONCLUSION

The subject improvements represent a legally conforming use and, if damaged, may be restored
without special permit application. It is recommended that local planning and zoning personnel

be contacted regarding more specific information that might be applicable to the subject.
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Tax and Assessment Data

The subject’s market value, assessed value, and taxes are summarized below, and do not include
any furniture, fixtures and equipment.

AD VALOREM TAX INFORMATION

Pro Forma @

Assessor's Market Value 2024 65% MV
Real Property 07-11-31-7008-000A0-0010 $848,304

Subtotal $848,304 $1,186,250
Assessed Value @ 100% $848,304 $1,186,250
Combined Tax Rate (per $1,000 A.V.) 18.3478 18.3478
Total Gross Taxes $0 $21,765
Non Ad Valorem Taxes $0 $0
Total Taxes $0 $21,765
Less 4% Early Payment Discount $0 ($871)
Total Tax Liability $0 $20,894

Source: Assessor's Office

The subject is currently owned by the City of Palm Coast and historically has not paid real estate
taxes. However, assuming a sale to a private operator, taxes would be applicable.

It is fairly typical of golf course properties to be assessed at 50% to 75% of their going concern
market value based on our experience. The subject’s current assessment reflects an assessment
ratio of 46.5% of the concluded market value which is at the lower-extreme of the typical range.
Recognizing the potential for an increase following the assumed sale, we have adjusted the
assessment to 65% of the concluded market value.

Based on the foregoing, and assuming prudent management for the subject going forward will
take advantage of the 4% early payment discount, the total taxes for the subject have been
estimated at $20,894 for our analysis, based upon an assessed value of $1,186,250 .
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The U.S. Golf Industry is in NGF

the midst of an ' o o
vs. ‘24 vs.'19 # New high mark

The total number of Americans (age 6+) who played,

opportunistic and virtually
12%
unprecedented era. The RGENLEEE pesilelo
The total ber of golf parti i nd off-
elevated levels of Total Participation 9 mincmgedfﬁ: I;rE::‘Ed;:T‘:zllﬁatﬂepS:l:EG;:IET:FE
3

pa r’ricipa’rion, ploy and Total Off-Course L . 55% e.:ﬂ‘;:i:.‘ja::luursein each of th

N G F more than doubled since 2014 (
engagemen’r Total On-Course

researchers have tracked

Beginners

over the past five years
Youth (ages 6-17)

constitute what has -
The 1&’4 ohort hasthn Iarg st participant pool of any
emerge d as a 'new normal’ Young Adult (ages 18-34) . % 11% :ﬁ: 5;2351 ;ngnn;al:qmm::g:;g; unger players
. From an age perspective, golf's una‘buﬁegmwth has
for the recreational game. Middle-Aged (ages 35-64) 1.8M . ® (. come e “hokends ahghthe
gains
olde e of 1.2M over
Senior (ages 65+) 59M .ox .o28% trr:: ml:::;::n:: umers.l:onlinrjlluh;il ©
Golf's  renaissance  may Eenense e me
. Female 7.9M 13
have been jump-started by | 1 e e e
. People of Color A 13% A44% of : igh markin rac
fhe pG ndem|c, bUT fhe P 6 9 M :ngllgli:?::mzm me: new high mark in racial
The number of America
Seeds of growfh were Latent Demand 24,1M# 8% 55% |n thee past year but are "very i
. * card for the mostu S. rounds
olready ’raklng root Through Rounds Played BASM 2% 1229 singleyear, surpassing 2023 and 20
year of S00M= rounds pla,ed
. . . e ambedcoenes or 1B
n novchons n feChnOIOgy GO" course supply 15!962 il the cormection EEII'I[II'II.IE-[EDSSh;:SI;I:::‘E:n[lW
o] nd Occessi b|| |1'y, a nd Thernwnrear:ore newcaunsnopnnmgsm 2024 than

. OpEnings{ISHEQJI 22'1 129, o, _-' et I__w"'el_""PEI"'“S_'
through a cultural shift that ' :

5. had its lowest closure total in two decades and

. o e i f A five y o ine since hitting a recard-hi
was reimagining how golf Closings (18HEQ) . % hasos fve yearsof decline sincehiting  record-hgh
could be experienced and Public Cost to Play $45' .z
shared. Ball Sales (in units) +2.8% 3%

rmomeantum in munds played
Whalesale shi it of golf clubs (unite) fell just shy of
Club Sales (in units) -2.2% 2% A13% an::te;m?;i':nheadgmtcllg:ydr;uhl;»dfgit:u{’.’;:;
The num bers 1,e| I a s were up almost 2% (not inflation adjusted)

* Source: Golf Datatech (Mational Golf Foundation data support and analysis)
. . 1 For course supply, openings and closings, NGF tallies the number of total holes and divides by 18; totals not divisible by 0.5 suggest
com pe| | ng s’rory Of Th IS one or more opening(s) andior closing(s) in an increment other than 9 or 18 holes
1 "Average estimated playing fee” is calculated by accounting for differences between peak rates and “realized rates” (total fee revenues
divided by total rounds played) created by discounting (time of day, senior rate, etc.)

transformation.

The number of traditional, green grass golfers in the U.S. reached 28.1 million in 2024, the most
since 2008. The net gain of approximately 1.5 million golfers marks the largest single-year
increase since 2000. At the time, Tiger Woods was arguably at his peak, winning the final three
maijor titles of the year en route to the “Tiger Slam” the following spring and his success helped
drive not only broader interest in the game, but a record single-year rise of 2.7 million

participants.
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During the post-Covid era, the number of green grass golfers has risen by 3.8 million — a 16%

increase over five years.

Meanwhile, total participation (those who play on- and off-course forms of the game) has
climbed to 47.2 million in the U.S., a 5% gain versus 2023.

This reflects an astounding 57% growth over the past decade, up from about 30 million in 2014.

The surge demonstrates the significant impact of off-course forms of the game, from golf
entertainment venues like Topgolf to indoor simulator facilities.

No sport has experienced more growth than golf on a volume basis over the past 10 years, with

a net gain of 17 million participants.
Golf's customer base isn't just growing — it's becoming notably more diverse.

The demographic cohorts showing the most significant growth since the start of the pandemic
include Youth (+48%), Black (+123%), Hispanic (+26%), and Female (+41%). These changes in
part reflect golf's sustained appeal among newcomers, with more than three million beginners

taking up the on-course game each of the past five years.

The participation gains have coincided with a remarkable evolution in how golf is perceived by
the broader public.

A decade ago, nearly 60% of Americans viewed golf through a negative lens — using words such

A

as “boring,” “pretentious,” or “intimidating” to describe the game.

Today, the sport enjoys unprecedented popularity and cultural relevance, driven by social media

buzz, digital creators, innovative startups, and emerging brands that are reshaping golf's identity.

This democratization of golf's voice, amplified through social media by athletes, celebrities, and
everyday recreational players, has injected a "cool factor" that's aftracting new audiences to the

game.

Golf goes through cycles of peaks and valleys when it comes to popularity and overall

engagement. That's proven true time and time again through the years.

Right now, golf is riding a wave of incredibly positive momentum that’s framed by the favorable
narrative surrounding the sport — not only being in vogue, but because of its evolution,
diversifying participant base, increased engagement among players of all ages, and the

celebration of its myriad social, physical and mental benefits.
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As for the recreational game's most visible metric, play levels nationwide reached new heights in
2024.

Total rounds played at public, private and resort golf facilities across the U.S. approached 545

million, marking the fifth consecutive year of over 500 million rounds.

This trajectory surpasses even the levels seen during the early 2000s, when there were 1,000+

more golf courses and about 3 million more golfers.

Heightened play over the past three years is running about 19% ahead of the three-year pre-

pandemic average.

The strength of golf's current position is further evidenced by course closure rates falling to their

lowest level in two decades.

Meanwhile, the 29 new course openings in 2024 were the most since 2010. The development
pipeline remains robust, with over 120 courses in active planning or under construction across
the U.S. — the most of any country globally. This represents a shift from the market correction

following the Great Recession.

While the industry's momentum is undeniable, challenges remain. Despite welcoming over 16
million first timers during the Covid era, the net gain in on-course participants stands at 3.8

million, highlighting persistent retention and conversion challenges.

The key to sustaining golf's growth lies in ensuring positive experiences for newcomers while

continuing to evolve the game's accessibility and appeal to broader audiences.

Looking ahead, the convergence of traditional golf with new forms of engagement, coupled with

the sport's improved cultural cachet, suggests this new normal may have staying power.

Golf's transformation from a traditional pastime to a dynamic, multi-faceted sport accessible

through various channels positions it well for continued growth and relevance in the years ahead.

Golf’s Positive Momentum

» |mproving narrative around golf's brand - among golfers and non-golfers

» Sustained demand, with rounds pacing ahead of recent historical averages

» A growing committed base of highly-engaged “players and payers”

» A record well of interested prospects fostered by greater access and on-ramps
» A healthier balance of supply (courses) and demand (golfers)

» Heightened investment and improvements at existing facilities

Source: NGF_ 2025 The Graffis Report

25 CBRE



Golf Market Analysis

NATIONAL MARKET TRENDS
Supply

The United States golf market maintains its position as the best-supplied in the world by a
considerable margin, with just under 16,000 courses at almost 14,000 facilities nationwide. This
impressive total exceeds the combined course count of the other top 10 golfing nations globally,
with the U.S. accounting for more than 40% of global golf supply.

NUMBER OF GOLF FACILITIES IN THE US
1990 2000 % Change 2006 % Change 2024 % Change
Total 12,846 15,487 20.6% 16,154 21.4% 13,952 -13.6%
Source: National Golf Foundation

Throughout U.S. history, the golf industry has experienced distinct periods of both expansion and
contraction in course supply. Three notable periods of sustained expansion have shaped the
industry's development:

The Roaring Twenties marked the first significant growth period, characterized by affluence and
aspirations that drove a steady increase in private golf club development. The 1960s witnessed
the democratization of golf, as a burgeoning middle class spurred the development of public
courses across the nation.

The 1990s Golf Boom, fueled by real estate development and entrepreneurial investment,
represented the third major expansion phase.

Conversely, two major periods of contraction have significantly impacted the industry.

The first coincided with The Great Depression, when unprecedented business failures included
golf courses amid 25% unemployment rates. The NGF was established during this tumultuous
period to address industry challenges. This contraction ended only with the onset of World War |l
and the subsequent post-war industrial prosperity.

The second major contraction period, which began in 2006 with course closures exceeding
openings, is now drawing to a definitive close. Since 2006, while there has been a net decline of
approximately 2,300 18-hole equivalent courses (roughly 13% of total U.S. supply), the industry
has simultaneously witnessed significant reinvestment and renewal.

26 CBRE



Golf Market Analysis

NET GROWTH IN GOLF FACILITY SUPPLY

Year Net Change
2001 252.0
2002 182.0
2003 103.0
2004 88.0
2005 31.0
2006 -26.5
2007 -8.5
2008 -34.0
2009 -90.0
2010 -61.0
2011 -138.5
2012 -141.0
2013 -143.5
2014 -163.5
2015 -160.0
2016 -196.0
2017 -190.0
2018 -186.0
2019 -186.0
2020 -191.0
2021 -117.5
2022 -87.0
2023 -66.0
2024 -51.0

Source: National Golf Foundation

The market has shown clear signs of stabilization, with golf course closures declining for five

consecutive years.

In 2024, there were approximately 73 18-hole equivalent closures, the lowest number since 2004

and about one quarter of the record closures seen in 2019, prior to the pandemic.

Notably, 2024 also saw the second-highest number of new course openings since 2010, with

22.1 18-hole equivalent courses encompassing nearly 30 projects.

These new developments have been diverse, ranging from high-end private clubs with 18-hole

U.S. Golf Course Supply, by Type

B Daily Fee Public (8,622)
B Municipal (2,951)
W Private (4,389)

T3% orgorr
% COWEESE 3re
open to public
play. In 1536,
this prapartion

was 61%

championship layouts to short course additions at
resorts and innovative non-traditional configurations
featuring 6, 10, 13, or 14 holes.

For the third straight year, 2024 saw more than 100

courses re-open following significant renovations.
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Some of these were once-closed courses that re-opened for play or got new life. The new courses
at Cabot Citrus Farms in Florida, built on the footprint of the former World Woods property, are

an example.

Another category of note in recent years is resurrections, with long-shuttered facilities being
reborn but not being counted in the new openings category. Osprey Meadows at Tamarack

Resort in Idaho is one such example, reopening in 2024 after being closed since 2015.

As a result, the overall U.S. course total (15,962) did not decline in 2024 for the first time since
2008.

PARTICIPATION

Golf remains one of the nation's most popular participation sports overall, supported by a

participant base that spans generations -- both on and off the course.

On a volume basis, no sport has experienced more explosive growth than golf, with an increase
of about 15 million total participants from 2019 to 2024.

While pickleball is on a rapid growth path on a percentage basis, a look volumetrically across the

American sports landscape reveals a different juggernaut.

While golf's trajectory is impressive, the story is often modulated for fear of sounding
opportunistic (“moving the goalposts”), and because of questions about the on- and off-course

relationship.

» |s off-course growing the proverbial pie?
» Creating market cannibalization?
* How many golfers has it produced?

That last question is the one we are asked most often. While it seems straightforward, answering
it is not.

There are challenges in analyzing the ebbs and flows of golf's participant pool. How do you
classify a person who tried Topgolf in 2019, tried “green grass” for the first time in 2022, but has
not played, in any form, over the past several years2 Are they still a “created golfer2”

For that matter, what does it even mean to be a golfer? Do you have to play or spend a certain
amount? Identify as one? One-third of active green-grass golfers do not do that.

That said, here is what we know about golfer creation based on surveys:

> About 2.8 million (10%) of today’s 28.1M oncourse players credit their off-course experience(s)
for getting them to the golf course
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> Approximately half of on-course participants agree that off-course “reengaged them” with golf

> Around 2/3 of today’s on-course beginners are coming to the course with off-course
experience, compared to fewer than 40% five years ago

U.S. Golf Participants, in Millions (Ages 6+)

Total
B Off-Course only 45.0
B On-Course 41.1
375

321

34.2
294 301

311 32.0 33.5
5.4 7.0 8.2 9.9
2470241 Bl 23.8 24.3

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: National Golf Federation Graffis Report 2024

ROUNDS PLAYED

When measuring golf's vitality and popularity, perhaps nothing speaks more clearly than the
number of rounds played at courses across America.

The game has witnessed remarkable growth and sustained momentum over the past five years,
leading many to wonder if the surges in play, initially catalyzed by the coronavirus pandemic,

represent a fundamental shift in golf's position in American recreation more broadly.
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NATIONWIDE ROUNDS PLAYED DATA

Year Rounds % Change
2000 518,400,000 --
2001 518,000,000 -0.1%
2002 502,000,000 -3.1%
2003 495,000,000 -1.4%
2004 500,000,000 1.0%
2005 499,600,000 -0.1%
2006 501,000,000 0.3%
2007 498,000,000 -0.6%
2008 489,000,000 -1.8%
2009 486,000,000 -0.6%
2010 475,000,000 -2.3%
2011 463,000,000 -2.5%
2012 489,400,000 5.7%
2013 465,400,000 -4.9%
2014 457,500,000 -1.7%
2015 465,735,000 1.8%
2016 468,600,000 0.6%
2017 456,000,000 -2.7%
2018 434,000,000 -4.8%
2019 440,600,000 1.5%
2020 501,800,000 13.9%
2021 529,400,000 5.5%
2022 509,800,000 -3.7%
2023 531,000,000 4.2%
2024 545,000,000 2.6%

Source: National Golf Foundation

Rounds played reached new heights, setting records for the third time in four years. The estimated
545 million rounds played at U.S. courses represented an increase of roughly 3% over 2023

levels, further cementing golf's enhanced role in American leisure activities.

This performance marked the fifth straight year that the industry has surpassed the 500-million
mark — the first time that has happened in history.

The only other time rounds surpassed 500 million in four consecutive years was from 1999
through 2002, when there were approximately 2-3 million more golfers and 1,000 additional

courses than there are today in the U.S. golf industry.

Following a slower start to the year in January 2024, due to significantly colder weather in

northern parts of the country, play rebounded strongly.
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From February onward, every month was up or virtually flat compared to 2023, with a

particularly strong performance during the shoulder seasons.

baseline in engagement, as hybrid, work-from-home and remote work flexibility continue to help

boost weekday play.

This shift has complemented other positive momentum within the game: a run of generally
favorable weather years after two of the wettest years on record in 2018 and 2019, and
improved perceptions of, and narrative around, recreational golf overall.

Over the past five years, play at U.S. courses is running approximately 13% above the previous

10-year average.

Over a 3 2 year period from mid-2020 through the end of 2024, only three months

underperformed compared to the pre-pandemic equivalent.

The starting date coincides with when all pandemic-related restrictions on golf were lifted by
states and municipalities. The momentum since that time is perhaps the clearest sign of the

sustained levels of demand in the U.S.

The only month that is failed to keep pace at any time during that stretch is April. This is notable
because April is statistically the most variable month for U.S. golf rounds due to seasonal

limitations and weather impacts in northern parts of the country.

Perhaps even more significant is the fact that, since 2020, every single peak-season month (from
May to September) has outperformed its 2017-2019 average by at least 13%.

Encouragingly, golfer surveys continue to show strong interest and intent to continue playing at

similar levels as recent years.

FACILITY HEALTH

From a macro perspective of supply and

70% of public and 80% of
private facilities report being in

demand, the U.S. market seems to have

returned to relative “equilibrium.” gDOd or E:FCE"Ent financial
health, 3x higher than in 2016.

Full tee sheets and the financial health of

America’s golf courses attest to that. While
there has been a modest uptick in the development and construction of new golf courses, it is
highly unlikely there will be a domestic golf course building boom in the future — particularly

given that land in or near population centers is too scarce and too expensive.
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Perhaps the most noteworthy sign of the health and vitality on golf's supply side is the

considerable investment being made in existing golf facilities.

U.S. golf facilities combined spent an estimated $3.1 billion in 2024 in significant “discretionary”
capital investments to enhance their offerings, from the golf course itself to the clubhouse,

infrastructure, technology, amenities, and more.

This does not include expenditures or investments that would be deemed necessary or

mandatory, such as the replacement of an aging irrigation system or cart fleet.

In assessing feedback from operators and management companies, a key driver is that courses
are better positioned financially to reinvest after recent business successes. Public and private golf

facility health is at its highwater mark, especially compared to post-Great Recession era.

Another element at play is that — in some cases — courses were overdue for certain investments
after having put them off previously. Lastly, many operators are cognizant of the fact that they
need to invest in improvements/upgrades to better position themselves to meet the evolving

demands and expectations of consumers.

GOLF COURSE DEVELOPMENT
While participation and play have enjoyed

35% of new U.S. courses in

well-chronicled jumps during golf's post-

pandemic renaissance, golf development is Flgﬁgﬂ?-?éggggﬁgesmc

also on the rise, albeit to a lesser extent.

At the conclusion of 2024, NGF's database team was tracking over 120 new golf course projects

under construction or in-planning, the highest total in a decade.

There were more new course projects under active construction than any year since 2011, a time
when golf development in the U.S. market was being curtailed on the heels of the Great

Recession.

The number of golf projects in the pipeline is a far cry from the development the U.S. golf market
was experiencing two decades ago, New U.S. Golf Courses in Development, 10-Year Trend

but it is more than double the M Courses in planning *

. M Courses under construction ! (Grouna nas pesn oroken and work is uncer way)
recent pre-pcmdemlc average.

-~ Total in planning and under construction

124 124

What is being built today is different
than during the development boom
of the late 1990s and early 2000s.
The past 10 years have seen a

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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disproportionate number of high-end private clubs, the rise of destination golf, and the

emergence of upscale short courses.

Of the 29 new courses that opened in 2024, almost half were less than 18 holes and 11 of them

were short courses.
Entering 2025, new courses are being built or designed in 33 states.

The concentration, however, is highest in three states, as Florida, Texas, and South Carolina
account for over one-third of active projects. And over 80% of those projects are private clubs, a
trend that stands in sharp contrast to overall U.S. supply in which three-quarter of courses have

public access.

SHORT COURSES AND PAR 3 FACILITIES

If it feels like the U.S. golf market has been experiencing a “short course movement” in recent

years, that is because it is — at least relative to active development.

Over a five-year span from 2020 to 2024, 37% of new course openings were so-called short
courses.

Many of them have been additions at resort or high-end private courses, with examples like
Shorty’s at Bandon Dunes (Ore.) and The Chain at Streamsong (Fla.), in addition to The Kids
Course at Old Barnwell (S.C.) or Tom’s Ten at Spanish Peaks Mountain Club (Mont.). But 2024
also saw daily fee public Par 3 debuts like Jug Junior (Idaho), The Acorn at Shining Rock (Mass.),
and Graham Memorial Park (Kent.). And it is notable that two of the latter three are 6-hole

courses.

Over the past decade, Par 3 courses have accounted for 30% of U.S. openings. Overall,

however, the nation’s 700+ Par 3 courses represent just 4% of total supply.

Short courses are often lauded as being a positive introduction to the game -- affordable and
appealing for golfers regardless of ability or experience — but it is Par 3 and executive courses

that have closed at a higher rate than regulation courses during the market correction.

While Par 3 courses have garnered significant public attention with recent new courses at popular
golf destinations like Bandon Dunes, Big Cedar Lodge, Boyne, Forest Dunes, Gamble Sands,
Kohler, Pebble Beach, Omni PGA Frisco, Pinehurst, Sand Valley, and Streamsong, only 11% of

Par 3 courses nationwide are affiliated with a resort property.
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GOLF COURSE TYPES AND DESIGN TRENDS

Golf courses are developed for a variety of purposes, including amenity support for various types
of real estate projects. The most basic breakdown is between courses that are privately owned or
municipally owned. Further, privately owned courses may be limited to play by members of a
private club and may be open to the public on a daily fee basis. Either type may be associated
with a real estate venture, from a primary home community to a designation resort. Real estate
golf courses often combine aspects of both a private club and a daily fee course. Municipal
courses, although usually owned and operated by a local government, may also include real
estate elements. There are currently about 15,204 golf facilities in the U.S. with a golf facility

defined as at least one nine-hole course. Following is a description of the types of golf courses.

Private Clubs are usually composed of between 200 and 500 members per 18 holes
who pay an initial fee and annual dues to support the capital and operating expenses
of the facility. The initial fee can either entitle the member to an equity ownership or
may simply be an initiation fee, required for membership but not representing an
ownership interest. These clubs are usually organized as non-profit entities. In the
1950's private clubs accounted for about 60% of all U.S. golf courses. By 2002,
private clubs have decreased to 29% of the total.

Many real estate golf projects are structured around private ownership, especially as a
project matures. In a golf course's early years, it may be open to the public as a daily
fee facility to help market the real estate development around the course. Over the
life of the project, such a course may continue to operate on a public fee basis, it may
be owned by the members as an equity owned private club, or it may be owned by
the developer or a third party, and operated as a private membership facility.

Daily Fee Courses make up approximately 55% of current golf course operations in
the U.S and is growing. Like private clubs, many are associated with real estate
projects. In the 1950's and 1960's, when land costs, development costs, and
operating costs were all relatively low, it was often feasible to tap the growing demand
for golf with a daily fee course. Owners received revenues from daily green fees and
golf cart rentals, pro shop sales, and food and beverage operations. In many areas,
higher green fees and cart rentals fees have produced higher profits.

Municipal Courses have been about 16% of all U.S. golf courses over the last thirty
years. Most of these facilities are independent entities, sometimes combined with
tennis courts, community centers, or other public recreational facilities, usually
operated by a city or county parks and recreation department.

Increasing costs, however, are out-pacing growth in public budgets for recreational
facilities and programs. Some municipalities, faced with the high capital and
operating costs of golf courses, have also turned to bond financing as one way of
helping to underwrite these facilities.

All golf courses are based on one or a combination of five basic types, design, or configurations.
The appropriateness of a particular configuration depends on a number of factors such as:
overall project objectives; operational requirements; and the site's shape, orientation, soils,
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vegetation and topography. Like most prototypes, pure examples of each of the five basic courses
seldom exist. Instead, characteristics of each type are combined to suit a particular project in a
specific site.

Each basic course prototype is based on the concept of the regulation course, which in turn stems
from the notion of par. Par simply represents the score for a given hole produced by error-free
golf, or the score an expert golfer would be expected to make. Par assumes ordinary playing
conditions and allows two putting strokes per hole. Generally speaking, a regulation course will
play to a par of between 69 and 73, with par 72 considered the ideal. The standard length for
such a course averages between 6,300 and 6,700 yards from the middle tees. Assuming three
sets of tees, a standard regulation course could effectively be played from 5,200 to 7,200 yards
long.

PAR AND DISTANCE STANDARDS

Par Men Women

3 Up to 250 yards Up to 210 yards
4 251 - 470 yards 211 - 400 yards
5 471 yards and up 401 yards and up

Source: United States Golf Association, Golf Committee Manual and USGA
Handicap System (New York: U.S. Golf Association, 1969)

The basic mix of holes for a par 72 course is ten par 4s, four par 3s, and four par 5s. Ideally,
these holes should be evenly distributed along two circuits of nine holes each. Par can be
reduced to 71 or 70 by replacing a par 4 with a par 3, or, more desirably, by reducing a par 5 to
a par 4. Clearly, the site and the program will determine an appropriate hole mix and total par.
Par or total yardage, taken alone, are not indicators of overall course quality or difficulty.

Regulation courses are sometimes referred to as "championship courses.” This overused term
means little except that championships may be held there. In most cases, a championship course
refers to a particularly high-quality regulation course, although the term carries no objective
meaning of its own.
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GOLF COURSE CONFIGURATIONS

Core Golf Course, approximate acreage,

Gore golf course: 18 holes.
Mpproximate acreage: 140.
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COURSE CONFIGURATIONS

Each of the following configurations illustrates alternative ways to lay out a par 72, 6,900-yard-
long regulation course. Although this would be a long golf course, the numbers are rounded for
simplicity in making comparisons among the alternative course diagrams. The typical course
contains four par 5s of 550+ yards each, ten par 4s of 400+ yards, and four par 3s, each 175+
yards long. Also included in each example is a 10-acre clubhouse site and practice area. The
"Golf Course Configurations" chart reflects the various types of courses as listed below.

Core Golf Course - The core course constitutes the oldest and most basic type of
design. In a core course, the holes are clustered together, either in a continuous
sequence, starting with number one and ending with number 18, or in two returning
nines. In a returning nine layout, each nine-hole sequence begins and ends near the
clubhouse. A continuous layout may locate the ninth hole far away from the first and
last holes.

Because it consumes the least amount of land, the core course is usually the least
expensive to build. Infrastructure and maintenance costs are also minimized because
the holes lie close together. Since all the fairways are located next to other fairways,
however, the only sites for real estate development along a core course will lie at its
perimeter. This lack of development potential also means that a core course can
generally offer the best golfing experience. A core course is most adaptable when
used on tight, bowl-like sites with higher-density housing at the edges. This
configuration requires 125-140 acres of land area.

Single Fairway Continuous Course - This type of course is composed of individual
holes strung more or less end to end, played in a long loop from the clubhouse. The
single fairway course consumes the greatest amount of land of any of the prototypes,
and, if continues, offers the least amount of operational flexibility. A short round of
nine holes, for example, may be inconvenient or even impossible on a continuous
course. A continuous course will also limit the overall course capacity. Only one
foursome at a time can start on such a course. On a continuous course, it may take
up to four hours to get players on all the holes.

Single fairway courses offer the greatest amount of fairway frontage for development
sites, although buildings closer than about 150 feet from the fairway centerline can
diminish the course's quality. These courses may also be more difficult and slower to
play, because the golfer must avoid out-of-bounds areas on both sides of a fairway.
(Hitting into an out-of-bounds area carries a two-stroke penalty.) Unlike the core
course configuration, the single fairway course can be designed to wind its way
through even fairly difficult terrain. A continuous single fairway course is also
extremely flexible, since the only fixed elements are the clubhouse and the starting and
closing holes. Pebble Beach, on California's Monterey Peninsula, is one of the most
famous courses of this type. This configuration requires 125-175 acres.
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Single Fairway Course with Returning Nines - This configuration offers nearly the
same amount of fairway frontage as the continuous single fairway course, but it can
be played much more efficiently because of the returning nines. The slightly lower
amount of frontage is due to the concentration of tees and greens for holes 1, 9, 10,
and 18 in the clubhouse area. In exchange for a small loss in development potential,
a returning-nine course maximizes daily play and thus course capacity. With two
starting holes and two finishing holes, two foursomes can start simultaneously, then
"crossover" after nine holes. The entire course can be in play in only two to two and a
quarter houses. Like any single fairway course, however, maintenance costs will be
relatively higher than core or double fairway courses because tees and greens are
dispersed over a larger area. This configuration requires 125-175 acres.

Double Fairway Continuous Course - A double fairway course conserves about 17%
of the land occupied by a single fairway course. It also offers about 40% less frontage
for development sites. The side-by-side fairways, however, will provide some savings
on maintenance costs. This type of course is particularly suited for long, narrow valley
sites, such as at Beaver Creek, Colorado, where, in the course of playing the front
nine, the golfer drops 450 feet in elevation (climbing back up on holes 10 to 18).
Because the distance between fairway center-lines should be at least 200 feet, it is
more difficult to work within existing patterns of topography and vegetation. From the
golfer's standpoint, a parallel fairway continuous course, if poorly designed, can be
like walking down one side of a street, crossing over to the other side, and walking
back. Well-conceived individual holes can help avoid this consequence. This
configuration requires approximately 150 acres.

Double Fairway Course with Returning Nines - Like the single fairway layouts,
returning nines will mean faster, more varied play in a parallel fairway course, when
compared to a contfinuous layout. Returning nines will also slightly decrease the
amount of available frontage. Next to a core course, this layout will be the most
economical to maintain. Since the distance between potential building sites will total
at least 500 feet, assuming 150-foot-wide fairways and 200 feet between center-lines,
a double fairway course also provides more integrity and identity as a golf course
than would a single fairway lined by development. These courses can also
accommodate taller buildings along the fairways, which, in a single fairway course,
could create an undesirable "alley" effect. This configuration requires approximately
150 acres.

SUMMARY

Most contemporary courses combine elements of each of these prototypes to arrive at a
satisfactory plan for a particular project. Most, however, are predominantly of one type. Some
layouts, for example, will economize with predominantly parallel fairways, but may include four
to six single-fairway holes to respond to a dramatic cluster of trees, to skirt a wetland, or to create
especially desirable building sites.

38 CBRE



Golf Market Analysis

Assuming all other factors remain equal, continuous layouts offer maximum frontage but
minimum flexibility in operation. Returning nines increase capacity and flexibility at a small loss
of developable frontage. Single fairways offer greater design flexibility and maximum frontage
but involve higher maintenance costs and, possibly, lower quality of play. Double or parallel
fairways economize on maintenance and improve the golf course integrity at some loss of
development potential. Finally, a core course remains the most economical and efficient to
operate but yields the fewest building sites. Design options and relative performance is outlined
below.

18-HOLE REGULATION COURSE DESIGN OPTIONS:
RELATIVE PERFORMANCE ON SELECTED CHARACTERISTICS

Design Options Land . Froniag.e. FIexibiIiliy/ Maintenance
Consumption Opportunities Capacity Costs
Core Low Low Low Low
Single fairway, continuous High High Low High
Single fairway, returning nine's High High High High
Double fairway, continuous Medium Medium Low Medium
Double fairway, returning nine's Medium Medium High Medium

Source: National Golf Foundation 2004

The subject courses include components of single fairways, returning nines configurations.

GOLF COURSE ECONOMICS

The positioning of a product, whether it is a service or a commodity, is extremely important in a
competitive environment. Upon development consideration of a golf-oriented property as the
subject, three elements must be given careful consideration. First, a comprehensive feasibility
study must be developed in order to establish where demand will come from, and how much will
they be willing to pay (in relation to charges at competing projects within the market area).
Second, a comprehensive marketing plan must be developed in order to attract the prospective
players to the project and establish a clientele. Finally, the developer must set aside sufficient

capital to pay for the marketing effort that is planned.

CBRE YEAR IN REVIEW - GOLF

Golf is one industry that is NOT in a recession. Golf is still on a roll in both participation and
investment sales activity. Well located, positioned and cash flowing clubs saw net income
multipliers (NIM) move from 7(x) to 8(x), to 9(x) to 10(x) EBITDA. Furthermore, NGF projects
fewer golf closure sales marking a three-year downward trend. Even if Millennials, who have
largely driven the surge, play fewer rounds, the decreasing supply, coupled with the extremely
high barriers of entry and environmental challenges, bodes well for the golf industry for years to

come.
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MARKET PARTICIPANTS

Discussions with market participants indicated that golf course transaction volume has recently
increased. While brokers still note that most sales that have occurred have generally been all
cash transactions or owner financed, there are also several examples of well-financed
acquisitions taking place.

Discussions with market participants indicate that many golf course properties over the recent
past were being sold based on Gross Income and Net Income (EBITDA) Multipliers and not based
on a capitalization rate. As many clubs are operating at a loss, brokers note that the gross
income multiplier (GIM) has become a more appropriate metric for these clubs. In general, most
golf courses trade at a GIM of between 1.0(x) and 2.0(x). Most recent sales have reflected GIM
indications towards the middle potion of the quoted range and market participants report that for
properties generating positive NOI, sales generally reflect GIMs ranging from 1.25(x) to 1.75(x),
with a current national average GIM of 1.50(x) to 1.60(x). Also note that the clubs that are
generating significant positive NOI are being analyzed more on an overall rate basis than a GIM
basis and the overall rate will outweigh the GIM in these cases. The properties that are operating
near a breakeven level are typically reflecting GIMs in the 1.00(x) to 1.25(x) range according to
brokers active in the market. For clubs operating a loss, multipliers can range from .65(x) to

.99(x).

REGIONAL MARKET OVERVIEW

The following chart summarizes changes in rounds since 2022 along with a year-to-date
comparison to 2024 for the United States, the South Atlantic Region, the state of Florida and the

subject market.

NATIONAL & REGIONAL GOLF ROUNDS PLAYED
Percentage (%) Change

Ar March 2025 vs. YTD 2025 vs 2024 vs.
ed March 2024 2024 2023
United States 3.8% -1.9% 2.2%
Public 3.3% -2.5% 2.5%
Private 5.5% -0.1% 0.9%
South Atlantic 5.6% -4.1% -3.2%
Florida 3.5% 0.2% -5.4%
Jacksonville 1.5% -3.7% N/A
Orlando 1.5% -1.4% -9.3%

Source: National Golf Foundation / Golf Datatech

As indicated above, year to date rounds growth is down slightly though the first few months are largely

influenced by weather.
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MSA Supply & Demand
Golf Club Supply

The subject's MSA contains a total of 616 golf holes. As reported by the National Golf

Foundation (NGF), the current distribution of golf clubs and golf holes is summarized as follows.

MSA GOLF ACCESSIBILITY
Metropolitan Statistical Area Population Holes Pop/Hole Rank
Deltona-Daytona Beach-Ormand Beach, FL 626,120
Public Golf Holes 427 26,394 261
Private Golf Holes 189 59,630 302
Total Golf Holes 616 427

Source: Golf Facilities in the U.S., 2025 Edition (NGF)

As shown, the subject’s market ranks 427" in terms of population per total golf hole, 261 in

terms of population per public golf hole and 302" in terms of population per private golf hole.

New Construction

Our research uncovered no new or planned daily-fee or semi-private golf courses in the subject’s
immediate market area of Flagler County.

SUBJECT AND SURROUNDING COMPETITION

The subject’s annual rounds data is presented in the chart below.

SUBJECT ROUND PROJECTIONS

Year No. Rounds
2022 54,645
2023 53,693
2024 52,661
CBRE Estimate 52,500

Compiled by CBRE

As shown, while the subject’s annual rounds have decreased over the past few years, it is still
generating over 52,000 per year which is considered very healthy. While many clubs, and

national publications, are experiencing a slight “pull back” from the COVID surge, rounds are
generally still well above pre-pandemic levels.

The following summarizes current rates in the surrounding market for clubs considered
competitive with the subject:
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COMPETITIVE SET - GREEN FEES

Course

Walking

Peak-Sesaon

Off-Season

Pine Lakes Golf Club

St. Agustine Shores

Grand Reserve Golf Club
Royal St. Augustine Golf & CC

St. Johns Golf Club

Daytona Beach Golf Club
Halifax Plantation Golf & CC
Cypress Knoll Golf & CC
The Preserve at Turnbull
Cypress Head Golf Club

Subject

$18.00 - $29.00

N/A

N/A

N/A
$25.00 - $47.50
$24.00 - $38.00

N/A
$26.75 - $28.00
$34.00 - $49.00
$20.00 - $40.00

$5.00 - $20.00

$40.00 - $65.00

N/A

N/A
$40.00 - $65.00
$35 00 - $69.50
$35.00 - $50.00
$39.00 - $59.00
$42.00 - $55.00
$45.00 - $65.00
$40.00 - $60.00

$34.00 - $60.00

$35.00 - $57.00
$35.00 - $45.00
$45.00 - $65.00
$33.00 - $58.00
$35 00 - $69.50
$31.00 - $44.00
$39.00 - $59.00
$42.00 - $55.00
$38.00 - $50.00
$40.00 - $60.00

$34.00 - $57.00

Compiled by CBRE

As shown above, the subject green fees (inclusive of golf cart) are considered competitive and

well supported with other daily-fee and semi-private clubs in the region.

CONCLUSION

The maijor attraction to this area is its climate, golf course communities and lifestyle and proximity
to the coastal beaches of Florida. The area continues to be a destination for retirees from the
Midwest and the Northeast parts of the U.S. and this trend is expected to continue for the
foreseeable future. The amount of housing stock continues to grow as there are vacant tracts of
land being developed with planned unit developments that are centered on golf courses and
offer amenity packages. The area includes a good level of small and large-scale retail uses that
provide the goods and services to residents of the area. Overall, the characteristics of the
neighborhood should remain relatively stable over the next several years and the area will
continue to see moderate growth in terms of residential housing and supporting retail uses as

retirees and the wealthy continue to migrate to the area or purchase second homes.

Based upon historical indications and current industry demand, we have estimated a stabilized

annual rounds of 53,000 per year.
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Highest and Best Use

In appraisal practice, the concept of highest and best use represents the premise upon which

value is based. The four criteria the highest and best use must meet are:

legal permissibility;
physical possibility;
financial feasibility; and
maximum profitability.

Highest and best use analysis involves assessing the subject both as if vacant and as improved.

AS VACANT

The legally permissible uses were discussed in the Site Analysis and Zoning Sections.

The overall subject site is of sufficient size to accommodate various types of development,
including golf course and single-family development. The subject market includes several public,

semi-private and private golf clubs.

The financial feasibility of any given project is inherently related to supply/demand characteristics,
costs, financing, and overall market conditions. While the golf industry is experiencing a
resurgence in play and participation, pure speculative golf club development remains very rare in
today’s market. We do not anticipate any new supply of the aforementioned property types for

the subject area in the near future

Considering the surrounding land uses, location aftributes, legal restrictions and other factors, it
is our opinion that a golf course or residential use would be reasonable and appropriate. New
residential development is occurring in this market and the golf clubs that we are familiar with
are generally operating at stabilized levels. Based on the foregoing analysis, the highest and best
use of the site as though vacant would be for golf course or residential development, time and
circumstances warranting. NOTE: While residential development may be possible, the scope of
this assignment includes the Fee Simple Going Concern value as golf course. Any potential
residential development would require a formal planning/zoning study to determine density and

appropriate use.

AS IMPROVED
Legal Permissibility

To the best of our knowledge, the subject's existing improvements are a legally permissible use of

the site under the existing zoning.
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Physical Possibility

The existence of the subject improvements is considered adequate evidence of the physical

possibility of development.

Financial Feasibility

As will be discussed, the subject has historically struggled generate any significant positive net
income despite a significant amount of play and advantages of being owned and operated by a
municipality. However, the subject is generating an adequate amount of revenues and should be
able to operate with a positive cash flow. Despite the nominal historical cash flows, the subject

has the potential o generate a positive net income.
Maximum Profitability

The maximally profitable use of the subject as improved should conform to neighborhood trends
and be consistent with existing land uses. Although several uses may generate sufficient revenue
to satisfy the required rate of return on investment and provide a return on the land, the single
use that produces the highest price or value is typically the highest and best use. However, the
recipient of the property’s productivity greatly determines what actual use maximizes profitability.
It appears there are no alternative uses of the existing improvements that would produce a higher
net income and/or value over time than the current use. Therefore, it is our opinion that

continued use as a golf course reflects maximum profitability.

CONCLUSION: HIGHEST AND BEST USE AS IMPROVED

From our analysis of the above legal, physical and financially feasible factors, we believe that
sufficient demand currently exists for an average to good quality daily fee golf club in the vicinity
of the subject. Therefore, we believe that the highest and best use of the subject, as improved,

would be for continued use as a daily fee club.
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Appraisal Methodology

The appraisal process is defined as an orderly program by which the problem is planned and the
data involved is acquired, classified, analyzed and interpreted into an estimate of value. In this
process three basic approaches to value are considered: Cost Approach, Sales Comparison
Approach, and Income Capitalization Approach. In appraisal practice, an approach to value is
included or omitted based on its applicability to the property type being valued and the quality
and quantity of information available.

The final step in the appraisal process is reconciliation -- a process by we analyzed alternative
conclusions and selected a final value estimate from among two or more indications of value.
We weighed the relative significance, applicability and defensibility of each approach as it related

to the type of property appraised.

COST APPROACH

The Cost Approach is based upon the proposition that the informed purchaser would pay no
more for the subject than the cost to produce a substitute property with equivalent utility. This
approach is particularly applicable when the property being appraised involves relatively new
improvements which represent the highest and best use of the land or when relatively unique or
specialized improvements are located on the site and for which there exist few sales or leases of
comparable properties. The first step in the Cost Approach is to estimate the land value (at its
highest and best use) applicable to the subject. This is usually done through an analysis of
comparable land sales. The second step is to estimate the cost of all improvements.
Improvement costs are then depreciated to reflect value loss from physical, functional and
economic causes. Land value and depreciated improvement costs are then added to indicate a

total value.

The Cost Approach was not considered an applicable valuation technique in this assignment.
This is due to several reasons including the fact that estimating land value is extremely difficult
because there are few true comparable land sales for golf construction. For the Cost Approach
to be meaningful, land value must be adequately supported by recent comparable sales.
However, golf course sites rarely sell in the marketplace, especially without other commercial
and/or residential components. Most are portions of other projects and therefore the land is
allocated for golf course use or is donated to the builder of a golf course in order to create value
around the golf course. Finally, golf course investors do not rely on this approach as a valuation
technique for making buy/sell decisions. Therefore, while this approach was considered, it was

not employed in this analysis.
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SALES COMPARISON APPROACH

The Sales Comparison Approach utilizes sales of comparable properties, adjusted for differences,
to indicate a value for the subject property. Valuation is typically accomplished using physical
units of comparison such as price per square foot, price per unit, price per floor, etc., or
economic units of comparison such as gross rent multiplier. Adjustments are applied to the
physical units of comparison derived from the comparable sale. The unit of comparison chosen
for the subject is then used to yield a total value. Economic units of comparison are not adjusted,
but rather analyzed as to relevant differences with the final estimate derived based on the general

comparisons.

The reliability of this approach is dependent upon (a) the availability of comparable sales data;
(b) the verification of sales data; (c) the degree of comparability; and (d) the absence of atypical
conditions affecting the sales price. Through our search of the subject market, we were able to
uncover an adequate quality and quantity of sales through which a reliable and defensible
indication of a reasonable range of value could be concluded. Therefore, this approach has
been employed for this assignment, although buyers, sellers and lenders rely on this approach
only as an indication that there is a market, that sales do occur, and within a reflected range of
prices.

INCOME APPROACH

The methodology of the Income Capitalization Approach is to determine the income-producing
capacity of the property on a stabilized basis by estimating market rent from comparable rentals,
making deductions for vacancy and collection losses and building expenses, then capitalizing the
net income at a market-derived rate to yield an indication of value. The capitalization rate
represents the relationship between net income and value. Related to the direct capitalization
method is the discounted cash flow method. In this method of capitalizing future income to a
present value, periodic cash flows (which consist of a net income less capital costs, per period)
and a reversion (if any) are estimated and discounted to a present value. The discount rate is

determined by analyzing current investor yield requirements for similar investments.

Since investors are active in the marketplace for golf club properties similar to the subject, the
Income Capitalization Approach is particularly applicable to the appraisal problem. Therefore,

this approach has been employed for estimating value for the golf club.

SUMMARY

For purposes of this assignment, we utilized the Sales Comparison and Income Capitalization
Approaches to estimate the market value of the subject property.
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Sales Comparison Approach

The Sales Comparison Approach involves making direct comparisons of the property being
appraised to similar properties that have sold in the same or in a similar market. The
comparisons are made in order to derive an estimate of market value for the property being

appraised.

This approach is based on the economic "principle of substitution." The principle implies that a
prudent person will not pay more to buy a property than it will cost to construct a comparable
substitute property. Although individual sales may deviate from a market norm, a sufficient
number tend to produce a pattern indicating the action of typical buyers and sellers in the
market. In this case, there has been limited sale activity, which makes application of this

approach difficult. However, we have utilized the best available market data for this analysis.

The basic steps in this approach are:

1. Research the market to identify similar properties for which pertinent data is available.

2. Qualify the price as to terms, motivating forces, and bona fide nature.

3. Compare each of the properties' attributes to the subject property in terms of time,
location, physical characteristics and conditions of sale.

4. Consider all dissimilarities and their probable effect on the sale price of each

property.
5. From the pattern developed, formulate an opinion of the subject's market value.

In estimating value by the Sales Comparison Approach, a common unit of comparison must be
utilized for analysis purposes. In this case, we considered all typical units of comparison
including sale price per hole, sale price per golf round, and sale price per acre, and the gross
revenue multiplier. We concluded that the Gross Income Multiplier technique was the best

indicator of value for the subject.

Buyers of daily-fee courses typically purchase these properties for income from green fees and
cart rentals. Buyers of private clubs typically purchase these properties possibly to develop around
them, to make improvements to them, to sell the property, to operate for a profit, or to turn the
club over to the membership for a profit. Buyers of resort semi-private clubs typically purchase
the property as an amenity to the resort. These buyers will attempt to attract three types of clients,

members, guests, and resort players.

Generally, we have included sales of golf courses that have been sold for continued use as golf
courses, and not for future subdivision potential or other alternative use. We conducted a
thorough sales search for comparable golf course facilities in the region. Through our sales
search, we located and verified transactions of relatively similar properties that sold over the
recent past. Following is a map locating each comparable sale in relation to the subject. Full

write-ups and information on each sale is contained in the Addenda.
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The sales utilized represent the best data available for comparison with the subject property.
These sales were chosen primarily based upon their recent sale dates, composition of play,
location, and quality of the improvements.

Due to the combination of course types (private, semi-private, resort, daily fee), geographic
location, specific amenities, etc., most sales are not truly comparable to the subject. However,
they do serve to illustrate the fact that there is an active market for the subject property type.

As a result of our investigation, twenty sales of public, semi-private and private golf course
properties were selected for comparison with the subject. The improved sales summary chart
found on the following page contains pertinent information regarding each comparable property.
Sale dates ranged from February 2021 to July 2024.
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SUMMARY OF COMPARABLE GOLF SALES

Transaction Year Designer/ No. Course Clubhouse Actual Sale Adjusted Price Per Total Price/ Annua
No. Name Type Date Built Architect Holes Yardage Tennis, Pool Price Sale Price 1 Hole 1 Members Memk R | OAR GIM NIM
1 Sycamore Hills Golf Club Sale Jul-24 1965 N/A 27 6,339 Yes $1,310,000 $1,310,000 $48,519 N/A N/A N/A 11.24% 1.40 8.90
Fremont, OH - public No
No
2  Salem Glen Country Club Sale Aug-24 1984 Jack Niclaus 18 6,655 Yes $2,600,000 $2,600,000 $144,444 N/A N/A 61,000 3.26% 0.99 N/A
Clemmons, NC - Semi Private No
No
3 Meadow Oaks Golf and County Club u/C May-24 1984  William Amick 18 6,031 Yes $4,000,000 $4,000,000 $222,222 N/A N/A 61,000 16.78%  1.82 5.96
Hudson, FL - Public No
No
4 Bent Creek Golf Course Sale Mar-24 1986 Don Hertfort 18 6,565 Yes $3,075,000 $3,075,000 $170,833 N/A N/A N/A 9.50% 1.00 10.52
Eden Prairie, MN - Private No
No
5  Crescent Oaks Golf Club Sale Sep-23 1990 Steve Smyers 18 6,673 Yes $4,380,000 $4,380,000 $243,333 133 $32,932 50,000 10.9% 1.50 9.19
Tarpon Springs, FL - Semi-Private No
No
6  Maijestic Oaks Golf Club Sale Jul-23 1981 Bob Patruka 18 6,784 Yes $1,260,000 $1,260,000 $70,000 N/A N/A 45,000 N/A 1.10 N/A
Lehight Acres, FL - Public No
No
7  Grayhawk Golf Club Sale Jun-23 1994 Tom Fazio 36 7,221 & 6,937 Yes $110,000,000 $110,000,000 $3,055,556 N/A N/A N/A 10.53% 2.75 9.50
Scottsdale, AZ - Public (Raptor), David No
Graham/Gary No
8  Golf Venice Portfolio Sale Apr-23  1973-199° Ted McAnlis & 63 6,715 Yes $15,000,000 $15,000,000 $238,095 775 $19,355 60,000 13.43% 1.47 744
Nokomis & Venice, FL, Semi- Roy Albert No
Private Anderson No
9 Links at Riverlakes Sale Dec-22 1998 Ronald Fream 18 6,781 Yes $4,400,000 $4,400,000 $244,444 N/A N/A 56,155 10.02% 1.14 9.98
Bakersfield, CA Public No
No
10 Covered Bridge Golf Club Sale Sep-22 1994  Fuzzy Zoeller 18 7,068 Yes $2,400,000 $2,400,000 $133,333 N/A N/A N/A N/A 0.98 N/A
Sellersburg, IN - Public No
No
11 Rocky Lake Golf Course Sale Aug-22 1996 Bill Parker 18 5,807 Yes $1,650,000 $1,650,000 $91,667 N/A N/A N/A 10.27%  1.07 9.73
Springfield, OH Public No
No
12 Lavrel Island Golf Links Sale Jun-22 1996 Davis Love IlI 18 7,004 Yes $2,250,000 $2,250,000 $125,000 N/A N/A $35,000 15.06% 1.35 6.64
Kingsland, GA Public No
No
13 Discovery Bay Sale Jun-22 1986 Ted Robinson 18 6,518 Yes $6,500,000 $6,500,000 $361,111 N/A N/A N/A 11.54% 1.48 8.67
Discovery Bay, CA Private No
No
14 Bartram Trail Golf Club Sale May-22 2005 Rick Robins 18 6,706 Yes $3,850,000 $4,227,632 $234,868 320 $13,211 N/A 11.83% 197 845
Evans, GA Public No
No
15 The Eagles Golf Club Sale May-22 1970 Gary Koch/Ron 36 7,089 Yes $3,750,000 $3,750,000 $104,167 38 N/A 75,000 16.45% 1.05 6.08
Odessa, FL Public Garl/Rick No
Robbins No
16 Woodmont Golf & Country Club, Sale Mar-22 1999 Robert Trent 18 6,774 Yes $9,300,000 $9,300,000 $516,667 732 $12,705 40,155 8.78% 197 11.40
Canton, GA Semi-Private Jones, Jr. Yes
Yes
17  Troy Burne Golf Club, Hudson, WI Sale Mar-22 1999 Hurzdon-Fry 18 6,978 Yes $6,900,000 $6,900,000 $383,333 N/A N/A N/A 10.01% 2.00 9.99
Public No
No
18 Cypress Creek Golf Club, Sale Feb-22 1989 Refram / 18 6,740 Yes $1,300,000 $1,300,000 $72,222 N/A N/A N/A 6.80% 0.81 11.66
Ruskin, FL - Semi-Private Smyers No
No
19 Cross Creek Golf Club, Temecula, Sale Aug-21 2001 Arthur Hills 18 6,940 Yes $4,550,000 $4,550,000 $252,778 N/A N/A N/A 8.79% 1.87 11.38
CA. Public No
No
20  Westminister Golf Club, Lehigh Acres, Sale Feb-21 1997 Ted McAnlis 18 6,833 Yes $1,800,000 $1,800,000 $100,000 N/A N/A 40,000 12.14% 0.95 8.24
FL, Semi-Private No
No

Compiled by CBRE
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ANALYSIS OF IMPROVED SALES

Excluding one (1) outlier (Grayhawk Golf Club) the comparables utilized reflected unit prices
ranging from $48,519 to $516,667 per hole. The Gross Income Multipliers reflected by the
comparables ranged from 0.81(x) to 2.75(x) and the Net Income Multipliers reflected by the
comparables ranged from 5.96(x) to 11.66(x). Eighteen of the comparables were positioned as

public (daily fee) or semi-private clubs at the time of sale along with two (2) private sales.

The units of comparison for golf courses are not precise and are marginally applicable to the
subject property. For the Sales Comparison Approach, the comparable sales must be similar with
respect to age, quality, location, etc. In this case, the comparables are located throughout the
country, rendering adjustments highly subjective. Price per hole has historically been a common
unit of comparison for golf courses but does not provide a convincing case for a specific value for
the subject. Note that all of the units of comparison are widely dispersed making utilization of

the Sales Comparison Approach difficult at best.

Discussions with market participants indicate that based on current market conditions, the most
applicable units of comparison for golf properties are typically the Gross Income and Net Income
(EBITDA) Multipliers. As a result, we have utilized the gross income multiplier and the net income

multiplier in our analysis of the subject golf club.

GROSS INCOME MULTIPLIER ANALYSIS

As noted, the GIM and the NIM are typically the most applicable units of comparison used to
analyze golf properties via the Sales Comparison Approach. The GIM establishes the relationship
between the property’s total revenue and the sale price. The gross income multipliers vary

somewhat due to the income-producing capabilities of comparable properties.

There is a direct correlation between value, annual rounds played and greens fees, which makes
this unit of comparison highly market-sensitive to investor indicators. Differences between the
sales, which would normally require adjustments, are accounted for by the action of the market.
Therefore, it the comparable properties have an advantage over the subject property, the

difference in the gross income multipliers already reflects the extent of the advantage.

The gross income multipliers indicated by the sales ranged from 0.81(x) to 2.75(x) and averaged
1.43(x). The public and semi-private sales are considered to be most representative of the subject

and have been given most weight in our analysis.

Market Participants

Buyers are currently valuing golf courses that are breaking even on a 1.0(x) to 1.5(x) Gross

Revenue Multiplier (“GRM”). If a property is well located, in good condition, has upside potential
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and/or is synergistic to a buyer’s current holdings, a buyer will increase the GRM closer to 1.5(x)
or even as high as 2.0(x). If a property is poorly located, in need of CAPEX, generates revenue of
less than $3 million, is a leasehold or does not cash flow, buyers are paying less than a 1.0
GRM, sometimes .5(x) to .75(x). Most of today’s buyers base their acquisition on under-
performing clubs (i.e. minimal cash flow) on a GRM, then “value engineer” operating expenses

and drive down total expenses to create positive cash flow.

Also note that the clubs that are generating significant positive NOI, are being analyzed more on
a NIM and overall rate basis than a GIM basis. We have been quoted a typical range of 8 to 10
times net revenue for a golf club that is making money, with some high end or well-located clubs
trading at higher Net Income Multipliers. Based on these factors, we would anticipate the subject to

favor the mid-portion of the range.

Gross Income Multipliers (GIMs)

The gross income multipliers indicated by the primary sales are summarized as follows. Note that
we will determine the market value of the subject via the GIM analysis in the Income Approach
using these indications, the GIMs from secondary golf course sales and/or the GIM indications

from market participants:

COMPARABLE SALES
GROSS INCOME MULTIPLIER
Sale No.  Sale Date $/Hole GIM
1 Jul-24 $48,519 1.40
2 Aug-24 $144.,444 0.99
3 May-24 $222,222 1.82
4 Mar-24 $170,833 1.00
5 Sep-23 $243,333 1.50
6 Jul-23 $70,000 1.10
7 Jun-23 $3,055,556 2.75
8 Apr-23 $238,095 1.47
9 Dec-22 $244.444 1.14
10 Sep-22 $133,333 0.98
1 Aug-22 $91,667 1.07
12 Jun-22 $125,000 1.35
13 Jun-22 $361,111 1.48
14 May-22 $234,868 1.97
15 May-22 $104,167 1.05
16 Mar-22 $516,667 1.97
17 Mar-22 $383,333 2.00
18 Feb-22 $72,222 0.81
19 Aug-21 $252,778 1.87
20 Feb-21 $100,000 0.95

Compiled by CBRE, Inc.
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The gross income multipliers indicated by the sales ranged from 0.81(x) to 2.75(x) and averaged
1.43(x). The public and semi-private club sales are considered to be most representative of the
subject and have been given most weight in our analysis. Consideration is also given to
conversations with market participants who report strong demand for under performing clubs
such as the subject with a GRM around 1(x) likely.

Our conclusions are summarized on the following chart and are based on the subject’'s “As Is”
condition and operations.

GROSS INCOME MULTIPLIER VALUE INDICATION

Gross Income GIM Value Indication

$1,703,000 X 1.00 = $1,703,000

$1,703,000 X 1.10 = $1,873,300
Concluded Value $1,800,000

Compiled by CBRE

Based on the subject’s historical operations and limited revenue (i.e. under $3M) a GIM around

1(x) is deemed appropriate.

NET INCOME MULTIPLIER ANALYSIS

Another value indicator currently being quoted by market participants is the net income multiplier
assuming that a club is generating positive NOI. We have been quoted a typical range of 8 to 10
times net revenue (when deducting management and reserves) for a golf club that is making money.
Another golf course broker quoted a lower range of 6 to 8 times net revenue and up to 10 times net

revenue for a higher end or a well-located golf club.

We were also able to extract a net income multiplier from the sales utilized in our analysis and
they ranged from 5.96(x) to 11.66(x) and averaged 9.04(x). As will be shown, our estimated
stabilized NOI for the subject (value engineering) equates to $223,866 with an expense ratio of
87.4%. The following chart shows the value indication via the net income multiplier analysis and

it provides additional support for our value indications via the Income Capitalization Approach.

NET INCOME MULTIPLIER VALUE INDICATION

Net Income NIM Value Indication

$223,866 X 8.50 = $1,902,857

$223,866 X 9.00 = $2,014,790
Concluded Value $1,950,000

Compiled by CBRE
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SALES COMPARISON VALUE CONCLUSION

The following table summarizes the value indication based on the Sales Comparison Approach.
In our opinion, both approaches are considered to have their respective merits and have been
given equal weight. This concluded value also took into consideration our discussions with golf
course brokers and other market participants who indicated adequate demand for golf courses
like the subject with most buyers utilizing the gross income multiplier. The following is the
reconciled value for the subject as a daily-fee golf club via the Sales Comparison Approach with
most weight placed on the Gross Income Multiplier.

SALES COMPARISON APPROACH CONCLUSION

Method Indicated Value
Gross Income Multipliers $1,800,000
Net Income Multipliers $1,950,000
Value Indication $1,825,000
Value Per Hole $101,389

Compiled by CBRE
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Income Capitalization Approach

The Income Capitalization Approach quantifies the subject’'s income-producing capabilities. This
approach is based on the assumption that value is created by the expectation of economic
benefits to be derived in the future. Specifically estimated is the amount the investor would be

willing to pay to receive a future income stream over a specified investment period.

Market value of income-producing real estate is typically determined by the amount of net
income that the property is expected to generate over a projected investment holding period.
This is typically weighted against the rates of return available to potential buyers on alternative
investments. An analysis of the income generating characteristics of the property, and how they
impact the net income available for providing both a return on and a return of the original
investment, is typically considered paramount to a potential buyer. The Income Capitalization
Approach is the technique that converts anticipated benefits, in terms of dollar income derived

from ownership, into a value estimate.

METHODOLOGY

The two common valuation techniques associated with the income capitalization approach are

the direct capitalization technique and the discounted cash flow (DCF) analysis.

Direct Capitalization Technique

The direct capitalization technique converts a single year’s estimate of income into a value
indication. The direct capitalization technique is most appropriate when analyzing a stable
income stream and in estimating the reversion at the end of a holding period. In direct
capitalization, a precise allocation between return on and return of capital is not made because
investor assumptions or forecasts concerning the holding period, pattern of income, or changes
in value of the original investment are not simulated. Using this technique, the process can be

outlined as follows:

1. Assuming competent ownership, estimate the Potential Gross Income (PGI) from all
sources generated by the property, based on existing and/or market rents.

2. Deduct an estimated Vacancy and Collection Loss (V&C) allowance to arrive at an
Effective Gross Income (EGI) estimate.

3. Deduct operating expenses from the estimated EGI; the result is an estimate of the

stabilized Net Operating Income (NOI).

Estimate an overall capitalization rate applicable to the subject (Ro, or OAR).

Divide the NOI by R, resulting in a value estimate at stabilized occupancy.

Adjust the stabilized value to account for “as is” condition, if applicable.

o0 A
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Discounted Cash Flow Analysis

The discounted cash flow (DCF) analysis is a detailed analysis used when the future net operating
income (or cash flow) is expected to vary, usually as a result of anticipated changes in potential
gross income and expenses. It is also particularly relevant when buyers are basing their analysis
on annual cash flows as opposed to a stabilized estimate. The DCF analysis specifies the
quantity, variability, timing, and duration of NOIs and cash flows. Selecting the proper yield rate
(discount rate) is essential. The methodology of this technique is summarized as follows:

1. Estimate the pre-tax cash flows for each period of a projected holding period (net of

capital expenditures such as leasing expenses and tenant improvements).

Estimate a discount rate and a reversionary (terminal) overall capitalization rate.

3. Estimate a selling price at the end of the holding period, known as the reversion, by
capitalizing the net operating income for the period following the future sale date.

4. Convert the cash flows and the reversion to a present value estimate using an
appropriate yield rate.

N

Appropriate Valuation Method

As the subject is generally operating at a stabilized level, we have valued the property through the
direct capitalization analysis and the discounted cash flow analysis as both methods would likely

both be employed by potential purchasers, investors and other market participants.

HISTORICAL INCOME AND EXPENSES

Income and expense information were provided by subject management. For purposes of our
analysis, we have considered the subject’s historical data, as well as that obtained for similar
properties in the region and other private golf clubs that we have appraised.

Where applicable, we have reclassified the available income/expense information to conform to
the Uniform System of Accounts for Golf Clubs, an industry-standard accounting format.
However, we have primarily relied upon the existing structure of the income and expense
categories provided in the financial statements. The historical income and expense information
presented reflects 2023 and 2024 indications.

This income and expense information is summarized in the chart on the following page.

Note: The income and expense projections for the subject property are based on full fee 18-hole
equivalent round counts and fees. All seasonal variances in fees and rounds, as well as
discounted rounds, have been adjusted to reflect fully priced 18-hole equivalents for income and

expense analysis purposes.
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OPERATING HISTORY

Year
No. Holes
Total Rounds

REVENUE
Green/Cart Fees
Driving Range
Pro Shop/Merchandise
Food and Beverage Sales
Other
Total Revenue

LESS: COST OF GOODS SOLD (1)
Pro Shop/Merchandise COGS
Food and Beverage Sales COGS
Total Cost of Goods Sold

Gross Income

DEPARTMENTAL EXPENSES

Golf Course Maintenance

Cart Maintenance/Equipment Leases

Food & Beverage Operations

Pro Shop Operations

Total Departmental Expenses
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General

Advertising/Marketing

Utilities

Total Undistribured Expenses
GROSS OPERATING PROFIT

Management Fees
INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Property Taxes
Insurance
Reserves
Total Fixed Charges

TOTAL EXPENSES

NET OPERATING INCOME

2023 2024
18 18
53,693 52,661
Total %Rev' $/Round Total %Rev' $/Round
1,393,331 87.9% $25.95 $1,484,516 87.8% $28.19
104,737 6.6% $1.95 $107,413 0.0% $2.04
43,530 2.7% $0.81 $44,817 2.7% $0.85
12,000 0.8% $0.22 $18,340 1.1% $0.35
32,184 2.0% $0.60 $35,352 2.1% $0.67
$1,585,781 100.0% $29.53 $1,690,438 100.0% $32.10
$22,639 52.0% $0.42 $22,983 51.3% $0.44
0.0% $0.00 - 0.0% $0.00
$22,639 40.8% $0.42 $22,983 36.4% $0.44
$1,563,143 98.6% $29.11 $1,667,455 98.6% $31.66
$661,106 41.7% $12.31 $662,238 39.2% $12.58
0.0% $0.00 - 0.0% $0.00
0.0% $0.00 - 0.0% $0.00
0.0% $0.00 - 0.0% $0.00
$661,106 41.7% $12.31 $662,238 39.2% $12.58
861,315 54.3% $16.04 $876,128 51.8% $16.64
Incl. Above Incl. Above
0.0% $0.00 $0 0.0% $0.00
$861,315 54.3% $16.04 $876,128 51.8% $16.64
$40,721 2.6% $0.76 $0 0.0% $0.00
0.0% $0.00 - 0.0% $0.00
$40,721 2.6% $0.76 $0 0.0% $0.00
$0 0.0% $0.00 $0 0.0% $0.00
18,214 1.1% $0.34 22,633 1.3% $0.43
- 0.0% $0.00 - 0.0% $0.00
$18,214 1.1% $0.34 $22,633 0.0% $0.00
$1,563,274 98.6% $29.12 $1,583,982 93.7% $30.08
- 0.0% $0.00 - 0.0% $0.00
$22,507 1.4% $0.42 $88,116 5.2% $1.67

1 . .
COGS expense ratios are based on departmental revenues; all other categories based on total revenues.

Source: Subject Operating Statements
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DEPARTMENTAL INCOME AND EXPENSES

For golf course facilities, revenue and expense departments typically include the following:

Income Expenses

Greens Fees Golf Course Maintenance
Cart Fees Pro Shop

Pro Shop Sales Food & Beverage

Practice Range
Food & Beverage

Non-departmental expense categories typically include administrative and advertising expense,
payroll related expenses for all employees, hazard insurance, clubhouse repair maintenance and
landscaping, golf course maintenance equipment expenses, utilities and real estate taxes. |t
should be noted that while the level of detail provided in the subject’'s operating statements do
not allow for similar departmentalized analysis as shown, both the quality and quantity of data is
adequate for a reasonable analysis. As such, we have utilized the income and expense

categories provided in the financial statements.

For purposes of this assignment, we were able to also analyze confidential historical operating
statements for comparable properties we have studied. In addition, statistics from similar club
studies conducted by the National Golf Foundation were also examined for support as to the
subject’s reasonableness of income and expense conclusions. A summary of this data is

presented on the following pages.
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GOLF COURSE EXPENSE COMPARABLES

Property Type
Year

No. Holes
Total Rounds

REVENUE
Green/Cart Fees
Driving Range
Pro Shop/Merchandise
Food and Beverage Sales
Other
Total Revenue

LESS: COST OF GOODS SOLD *
Pro Shop/Merchandise COGS
Food and Beverage Sales COGS
Total Cost of Goods Sold

Gross Income

DEPARTMENTAL EXPENSES
Golf Course Maintenance
Cart Maintenance/Equipment Leases
Food & Beverage Operations
Pro Shop Operations
Total Departmental Expenses
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General
Advertising/Marketing
Utilities
Other
Total Undistributed Expenses
GROSS OPERATING PROFIT
Management Fees
INCOME BEFORE FIXED CHARGES
Selected Fixed Charges
Property Taxes
Insurance
Reserves
Total Fixed Charges
TOTAL EXPENSES
NET OPERATING INCOME

Semi-Private

Semi-Private

Semi Private

2023 2022 2022
18 18 18
62,258 49,920 35,555
Total % Rev'  $/Round Total % Rev'  $/Round Total % Rev '  $/Round
1,826,901 72.8% 29.34 1,574,100 75.9% $ 31.53 961,017 80.8% 27.03
75,082 3.0% 1.21 - 0.0% - 23,193 0.0% -
4,512 0.2% 0.07 126,427 6.1% 2.53 97,623 8.2% 2.75
575,523 22.9% 9.24 372,385 18.0% 7.46 96,938 8.2% 2.73
25,986 1.0% 0.42 - 0.0% - 9,890 0.8% 0.28
$2,508,004 100.0% $ 40.28 $2,072,912 100.0% $ 41.52 $1,188,661 100.0% $ 33.43
$ 1,797 39.8% $ 0.03 $ 93,736 741% $ 1.88 $ 72,205 74.0% $ 2.03
243,359 42.3% 3.91 174,152 46.8% 3.49 53,907 55.6% 1.52
$ 245,156 42.3% $ 3.94 $ 267,889 53.7% $ 5.37 $ 126,112 129.2% $ 3.55
$2,262,848 90.2% $ 36.35 $ 1,805,023 87.1% $ 36.16 $1,062,549 89.4% $ 29.88
$ 536,238 21.4% $ 8.61 $ 355216 17.1% $ 7.12 $ 451,496 38.0% $ 12.70
96,849 3.9% 1.56 - 0.0% - 86,400 7.3% 2.43
362,177 14.4% 5.82 145,274 7.0% 291 0.0% -
0.0% - 0.0% -
$ 995264 39.7% $ 15.99 $ 500,490 24.1% $ 10.03 $ 721,391 60.7% $ 20.29
$ 719,038 28.7% $ 11.55 $ 516,623 249% $ 10.35 $ 395,517 10.6% $ 3.53
Incl. Above Incl. Above Incl. Above
Incl. Above Incl. Above Incl. Above
Incl. Above Incl. Above Incl. Above
$ 719,038 28.7% $ 11.55 $ 516,623 24.9% $ 10.35 $ 129,118 10.9% $  3.63
$ 548,546 21.9% $ 8.81 $ 787,910 38.0% $ 15.78 $ 212,040 17.8% $ 5.96
$ 132,000 5.3% 2.12 - 0.0% - 0.0% -
$ 416,546 16.6% $  6.69 $ 787,910 38.0% $ 15.78 $ 212,040 178% $ 596
$ 44,443 1.8% $ 0.71 $21,023 1.0% $ 0.42 $ 25,306 21% $ 0.71
58,585 2.3% 0.94 76,388 3.7% 1.53 37,614 3.2% 1.06
- 0.0% - 0.0% - 0.0% -
$ 103,028 4.1% $ 1.65 $ 97,412 4.7% $ 1.95 $ 62,920 53% $ 1.77
$2,194,486 87.5% $ 3525 $1,382,413 66.7% $ 27.69 $1,039,541 87.5% $ 29.24
$ 313,518 125% $ 5.04 $ 690,498 33.3% $ 13.83 $ 149,120 125% $ 4.9

! COGS are based on departmental revenues; all others are based on total revenues.

Source: Confidential Operating Statements
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SUBJECT ANNUAL ROUNDS

The subject’s annual rounds data is presented in the chart below.

SUBJECT ROUND PROJECTIONS

Year No. Rounds
2022 54,645
2023 53,693
2024 52,661
CBRE Estimate 53,000

Compiled by CBRE

As shown, while the subject’s annual rounds have decreased over the past few years, it is still
generating over 52,000 per year which is considered very health. While many clubs, and
national publications, are experiencing a slight “pull back” from the COVID surge, rounds are

generally still well above pre-pandemic levels.

Based upon the preceding, and considering all contributing factors (i.e. COVID, migration, etc.)
we have estimated stabilized annual rounds of 53,000 for the subject property which reflects a
slight increase over the preceding year though considered reasonable when considering the
overall growth occurring in Flagler County.

REVENUES

Revenues were estimated as the number of rounds multiplied by the applicable departmental
revenue realized per member. These revenues are generally the result of greens fees, cart fees,

driving range, pro shop merchandise sales, food and beverage sales and other income

Green Fees/Cart Fees

We have combined guest fees (green fees) and all cart fee revenue for purposes of our analysis

as most daily fee and semi-private course do not separate the fees.

The following summarizes current rates in the surrounding market for clubs considered
competitive with the subject:
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COMPETITIVE SET - GREEN FEES

Course

Walking

Peak-Sesaon

Off-Season

Pine Lakes Golf Club

St. Agustine Shores

Grand Reserve Golf Club
Royal St. Augustine Golf & CC

St. Johns Golf Club

Daytona Beach Golf Club
Halifax Plantation Golf & CC
Cypress Knoll Golf & CC
The Preserve at Turnbull
Cypress Head Golf Club

Subject

$18.00 - $29.00

N/A

N/A

N/A
$25.00 - $47.50
$24.00 - $38.00

N/A
$26.75 - $28.00
$34.00 - $49.00
$20.00 - $40.00

$5.00 - $20.00

$40.00 - $65.00

N/A

N/A
$40.00 - $65.00
$35 00 - $69.50
$35.00 - $50.00
$39.00 - $59.00
$42.00 - $55.00
$45.00 - $65.00
$40.00 - $60.00

$34.00 - $60.00

$35.00 - $57.00
$35.00 - $45.00
$45.00 - $65.00
$33.00 - $58.00
$35 00 - $69.50
$31.00 - $44.00
$39.00 - $59.00
$42.00 - $55.00
$38.00 - $50.00
$40.00 - $60.00

$34.00 - $57.00

Compiled by CBRE

The subject is currently in the offseason with 18-hole green free rates ranging from $34 to $57
depending on the day and time. The subject’s rates are considered reasonable in our opinion

based on the overall condition and quality of the facility.

The subject’s historical income data, the income/expense comparable data, and our pro forma

estimate are detailed as follows:

GREEN/CART FEES REVENUE
As a % of Total

Year Total Revenue $/Round

2023 $1,393,331 87.9% $25.95
2024 $1,484,516 87.8% $28.19
Expense Comparable 1 $1,826,901 72.8% $29.34
Expense Comparable 2 $1,574,100 75.9% $31.53
Expense Comparable 3 $961,017 80.8% $27.03
CBRE, Inc. Estimate $1,500,000 88.1% $28.30

Compiled by CBRE

The golf fees per round incorporate all composition of play (annual passes, seasonal promotions,
weekend rates, twilight rates, complimentary rounds, etc.). As shown above, the subject reported

generally consistent revenues with the figure being bracketed by the comparable properties.

Driving Range Fees

A second primary revenues source for the subject is drive range sales. The income/expense
comparable data, the subject’s historical data, and the pro forma estimates are summarized in

the following table.
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DRIVING RANGE REVENUE
As a % of Total

Year Total Revenue $/Round

2023 $104,737 6.6% $1.95
2024 $107,413 0.0% $2.04
Expense Comparable 1 $75,082 3.0% $1.21
Expense Comparable 2 $0 0.0% $0.00
Expense Comparable 3 $23,193 0.0% $0.00
CBRE, Inc. Estimate $105,000 6.2% $1.98

Compiled by CBRE

The subject’s driving range revenue has remained relatively consistent with the pro forma
estimate being bracketed by the historical indications though slightly above the comparable
properties. It is noted that the subject driving range and practice facilities are superior to the data

set with a higher conclusion warranted.

Pro Shop Sales/Merchandise

Pro shop sales typically include all merchandise sold through the pro shop. The subject’s

historical and budgeted pro shop sales per round are summarized in the following table:

PRO SHOP/MERCHANDISE REVENUE
As a % of Total

Year Total Revenue $/Round

2023 $43,530 2.7% $0.81
2024 $44,817 2.7% $0.85
Expense Comparable 2 $126,427 6.1% $2.53
Expense Comparable 3 $97,623 8.2% $2.75
CBRE, Inc. Estimate $45,000 2.6% $0.85

Compiled by CBRE

Expense Comparable 1 was structured with the head pro “owning” the golf shop and figures
were not available. As shown, the subject has reported a consistent revenue though below the
comparable properties. The pro forma estimate recognizes all of the available data with an

estimate proximate the historical range concluded.

Food & Beverage Sales

The subject is unique in that the food and beverage department is operated by a third-party
vendor who pays the owner rent for use of the space. The agreement is reportedly for a 12-
month term that is renewed annually. Based upon the historical information provided, food and

beverage revenue provided to the owner by the third-party vendor is as follows.
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FOOD AND BEVERAGE SALES REVENUE

As a % of Total

Year Total Revenue $/Round

2023 $12,000 0.8% $0.22
2024 $18,340 1.1% $0.35
Expense Comparable 1 $575,523 22.9% $9.24
Expense Comparable 2 $372,385 18.0% $7.46
Expense Comparable 3 $96,938 8.2% $2.73
CBRE, Inc. Estimate $18,000 1.1% $0.34

Compiled by CBRE

representatives.

sales price negotiations.

OTHER INCOME

This income category includes various miscellaneous costs such as club rentals, handicap fees,

beverage and would likely continue as is.

round is summarized in the following table:

The pro forma estimate is bracketed by the available daota as reported by property

It is noted that market participants report that potential buyers might consider upside potential of
operating the food and beverage operations “in-house” but would not give away their upside in

Furthermore, many operators would prefer not to operate food &

bag storage and other service costs. The subject’s historical and budgeted other income per

OTHER REVENUE

As a % of Total

Year Total Revenue $/Round

2023 $32,184 2.0% $0.60
2024 $35,352 2.1% $0.67
Expense Comparable 1 $25,986 1.0% $0.42
Expense Comparable 2 $0 0.0% $0.00
Expense Comparable 3 $9,890 0.8% $0.28
CBRE, Inc. Estimate $35,000 2.1% $0.66

Compiled by CBRE
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TOTAL REVENUE

TOTAL REVENUE

As a % ot lotal

Year Total Revenue $/Round

2023 $1,585,781 100.0% $29.53
2024 $1,690,438 100.0% $32.10
Expense Comparable 1 $2,508,004 100.0% $40.28
Expense Comparable 2 $2,072,912 100.0% $41.52
Expense Comparable 3 $1,188,661 100.0% $33.43
CBRE, Inc. Estimate $1,703,000 100.0% $32.13

Compiled by CBRE

The pro forma estimate is bracketed by the historical indications and considered reasonable on a
line-by-line basis. The pro forma estimate is also bracketed by the comparables properties on a

total dollar and $/round basis.

OPERATING EXPENSES

Where applicable, we have reclassified the available income/expense information to conform to
the Uniform System of Accounts for Golf Clubs, an industry-standard accounting format.
However, we have primarily relied upon the existing structure of the income and expense
categories provided in the financial statements. The historical income and expense information
presented reflects 2023 and 2024 figures.

We have also referred to expense information from other golf courses that we have appraised,
together with expense data from The Society of Golf Appraisers (SGA) National Golf Course

Income and Expense Report.

COSTS OF GOODS SOLD (COGS)
Pro Shop COGS

The cost of goods sold associated with pro shop sales is a relatively fixed cost and is typically
based upon a percentage of departmental sales. The industry norm for such merchandise costs
is from 65% to 80% of departmental pro shop sales. The subject’s historical pro shop COGS are

summarized in the following table:

PRO SHOP/MERCHANDISE COGS EXPENSE
As a % of Dept.

Year Total Revenue $/Round

2023 $22,639 52.0% $0.42
2024 $22,983 51.3% $0.44
Expense Comparable 2 $93,736 74.1% $1.88
Expense Comparable 3 $72,205 74.0% $2.03
CBRE, Inc. Estimate $27,000 60.0% $0.51

Compiled by CBRE
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The subject has been experiencing pro shop COGS well below the industry norm with the pro

forma estimate being above the historical indications though slightly below the industry norm.

Food & Beverage COGS

As previously indicated, the food and beverage department is operated by a third-party vendor.

Due to this unique structure, no Cost of Goods (COGS) will be incurred by the owner.

DEPARTMENTAL EXPENSES
Golf Course Maintenance
This category includes those costs associated with the maintenance of the golf course, practice

facilities and grounds. Salaries and benefits for all associated department employees are

included herein. The subject’s historical expenses are detailed as follows:

GOLF COURSE MAINTENANCE EXPENSE
As a % of Total

Year Total Revenue $/Round

2023 $661,106 41.7% $12.31
2024 $662,238 39.2% $12.58
Expense Comparable 1 $536,238 21.4% $8.61
Expense Comparable 2 $355,216 17.1% $7.12
Expense Comparable 3 $451,496 38.0% $12.70
CBRE, Inc. Estimate $550,000 32.3% $10.38

Compiled by CBRE

The subject historical indications are above the comparable properties. In an attempt to “value
engineer” a higher positive cash flow, a pro forma estimate below the historical indications,
though slightly above the expense comparables, was deemed appropriate. In addition, the
estimate is supported by other golf course maintenance expenses for which we have proprietary
knowledge of from previous appraisal assignments taking into consideration the condition and

quality of the course.

Golf Cart/Equipment Lease Expense

While the golf carts and maintenance equipment is owned, typical operations would include an
operator leasing the carts and likely some of the equipment. The following chart summarizes the
expense comparable data and our pro forma estimate.
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CART MAINTENANCE/EQUIPMENT LEASES EXPENSE
As a % of Total

Year Total Revenue $/Round

2023 $0 0.0% $0.00
2024 $0 0.0% $0.00
Expense Comparable 1 $96,849 3.9% $1.56
Expense Comparable 2 $0 0.0% $0.00
Expense Comparable 3 $86,400 7.3% $2.43
CBRE, Inc. Estimate $90,000 5.3% $1.70

Compiled by CBRE

Food & Beverage Operations

As previously indicated, the food and beverage department is operated by a third-party vendor.

As such, under current operations the owner has no expense.

It is noted that market participants report that potential buyers might consider upside potential of
operating the food and beverage operations “in-house” but would not give away their upside in
sales price negotiations.  Furthermore, many operators would prefer not to operate food &

beverage and would likely continue as is.

Pro Shop Operations

As detailed departmental expenses (i.e. golf shop, range, outside, etc.) were not provided, we
have elected to “lump” remaining expenses into the Administrative & General department

discussed below.

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General

This category includes all costs associated the club’s daily operations (outside of golf
maintenance). This includes pro shop operations, driving range, outside staff, etc. It also

includes all advertising/marketing and utilities. The subject’s historical expenses are detailed as

follows.
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ADMINISTRATIVE & GENERAL EXPENSE

As a % of Total

Year Total Revenue $/Round

2023 $861,315 54.3% $16.04
2024 $876,128 51.8% $16.64
Expense Comparable 1 $719,038 28.7% $11.55
Expense Comparable 2 $516,623 24.9% $10.35
Expense Comparable 3 $395,517 10.6% $3.53
CBRE, Inc. Estimate $625,000 36.7% $11.79

Compiled by CBRE

As the subject has historical struggled to produce significant positive cash flow, we have “value

engineered” a more conservative expense though bracketed by the expense comparables.

Management Fee

Although not included with the subject’s operating statements, the average fee for management

of a facility such as the subject is 2% to 5% of gross revenues.

Accounting fees are typically

included as a part of managing services. This expense is typically imputed, even when a course

is owner/operated since management time and skill must be compensated in a market supported

manner. Consequently, we have included an appropriate management fee (as a % of Total

Revenues) as shown.

MANAGEMENT FEES EXPENSE

As a % of Total

Year Total Revenue $/Round

2023 $0 0.0% $0.00
2024 $0 0.0% $0.00
Expense Comparable 1 $132,000 5.3% $2.12
Expense Comparable 2 $0 0.0% $0.00
Expense Comparable 3 $0 0.0% $0.00
CBRE, Inc. Estimate $68,120 4.0% $1.29

Compiled by CBRE

FIXED EXPENSES

Property Taxes

The subject’s historical and budgeted expenses are detailed as follows:
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PROPERTY TAXES EXPENSE
As a % of Total

Year Total Revenue $/Round

2023 $0 0.0% $0.00
2024 $0 0.0% $0.00
Expense Comparable 1 $44,443 1.8% $0.71
Expense Comparable 2 $21,023 1.0% $0.42
Expense Comparable 3 $25,306 2.1% $0.71
CBRE, Inc. Estimate $20,894 1.2% $0.39

Compiled by CBRE

The subject’s current assessment reflects an assessment ratio of 46.5% of the concluded market
value which is below the lower-extreme of the typical range. Recognizing the potential for an
increase following the assumed sale, we have adjusted the assessment to 65% of the concluded

market value.

Property Insurance

The subject’s historical and budgeted expenses are detailed as follows:

INSURANCE EXPENSE

As a % of Total

Year Total Revenue $/Round

2023 $18,214 1.1% $0.34
2024 $22,633 1.3% $0.43
Expense Comparable 1 $58,585 2.3% $0.94
Expense Comparable 2 $76,388 3.7% $1.53
Expense Comparable 3 $37,614 3.2% $1.06
CBRE, Inc. Estimate $30,000 1.8% $0.57

Compiled by CBRE

The subject’s historical indications are well below the expense comparables. With most
consideration given to all the available data, a conclusion above the historical range, yet slightly

below the expense comparables is deemed appropriate.

Reserves for Replacement

This expense is typically imputed since owner/operators generally do not actually set aside
replacement funds for short-lived items. These items include structural repairs such as clubhouse
roof, parking lot resurfacing, kitchen or snack bar equipment, furniture replacement, and cocktail
lounge equipment replacement. It also includes an annual amount set aside for anticipated

reconstruction of greens and irrigation systems replacement.

This expense represents what should be set aside after capital improvements have been made to

an older facility to provide for future replacements as required. This expense is typically
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expressed as a percentage of gross income, generally 2% to 5%. This typically results in $50,000
to $100,000 per year being set aside for future replacement of greens and irrigation system,
depending on the overall construction and quality of systems. For purposes of our analysis, we

have utilized a reserve replacement figure at 4% of gross revenues.

RESERVES EXPENSE

As a % of Total

Year Total Revenue $/Round

2023 $0 0.0% $0.00
2024 $0 0.0% $0.00
Expense Comparable 1 $0 0.0% $0.00
Expense Comparable 2 $0 0.0% $0.00
Expense Comparable 3 $0 0.0% $0.00
CBRE, Inc. Estimate $68,120 4.0% $1.29

Compiled by CBRE

OPERATING EXPENSE CONCLUSION

The subject’s operating expense totals and ratios are detailed as follows:

TOTAL EXPENSES

As a % of Total

Year Total Revenue $/Round

2023 $1,563,274 98.6% $29.12
2024 $1,583,982 93.7% $30.08
Expense Comparable 1 $2,194,486 87.5% $35.25
Expense Comparable 2 $1,382,413 66.7% $27.69
Expense Comparable 3 $1,039,541 87.5% $29.24
CBRE, Inc. Estimate $1,479,134 86.9% $27.91

Compiled by CBRE

After “softening” some expenses in an attempt to “value engineer” operating expenses to create a
higher positive cash flow, the subject’s pro forma estimate reflects an operating expense ratio of
86.9% with the pro forma estimate being bracketed by comparable data on both a total and

operating expense ratio basis.
SGA DAILY-FEE EXPENSE COMPARISON

In addition to the line-by-line analysis of operating expenses, we have also considered the overall

expense estimate as it compares to operating norms as shown below:
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Private - For Profit Expense Comparisons

.
41 Courses Repor
LOWER QUARTILE MEDIAN UPPER QUARTILE
# Courses % % %

INCOME: Reporting $ of Total | $/Round | $/Hole $ of Total | $/Round | $/Hole S of Total | $/ Round | $/Hole
Initiation Fees 27 S 10435 04%[$ 055 580 | $ 72,477 19%[$  513[S  4027[$ 189,830 43%| 5  9.90[S 10,546
Membership Dues 41 S 1,129,059 | 42.6%|$  69.72|$ 62,726 |$ 1,662,591 | 46.7%|$ 8167 S 92,366 |$ 2,204,055 | 52.8%|S 122.49($ 122,448
Guest Greens Fees 1 S 100244 41%[$ 2858|5569 |$ 241,249 7.0%|$ 3358 (S 13,403 |S 524003 [ 142%|S  41.09]s 29,111
Cart Fees 27 S 126942 3.6%($  826(8 7052|$ 186,254 7.0%|$  9.97|$ 10347|S 264,580 9.1%|$ 1398 |S 14,699
Range Fees 12 s 2,243 02%[$  021(s 1258 13,450 0.6%[$ 085S 747|$ 58355 15%|$  259(s 3242
Food & Beverage Sales 41 S 620291 204%|$  30.65|$ 34461 |S 834,573 | 269%|$ 4193 |$ 46365 |$ 1210587 314%|S 6536|S 67255
Pro Shop Sales 38 S 104,587 31%[ s 522|s 58108 163,571 43%[$  7.61(S  9,087|$ 223,179 6.8%| 5 1293|S 12399
Tennis Sales 32 s 16251 05%[($ 079 903 | $ 78,433 19%|$  412|$  4357($ 136544 34%| 8 622|S 7,586
Other 38 S 43721 13%|$  334(8 24299 102,421 33%[$  525(8 5690|$ 270,739 58%| 8 1095]|S 15,041
Total Income 41 S 2,464,514 100.0%[$ 13548 s 136917 3,297,000 | 100.0%| $ 165.54 | $ 183,167 | $ 4,927,145 [ 100.0%| § 21588 |$ 273,730

% % %

DEPARTMENTAL COSTS & EXPENSES: $ of Total [ $/ Round $/Hole $ of Total [ $/ Round $/Hole $ of Total | $/ Round $/Hole
Golf Course 41 S 488,787 258%|S$ 2669 S27,155 s 587,443 [ 32.2%[$ 3042 (S 32636 [s 863,987 421%|s 4373[s 47,999
Golf Carts 29 S 44758 168%|$  211|$  2487|s 51888 | 254%|$  297|$ 2883 |S 71226 34.6%|S  3.69|S 3957
Range 7 s 3206 103%|S$  0.16|S 1788 4,153 | 18.0%|S$  024]S 231 (s 4897| 555%[s  030]s 272
Food & Beverage 40 S 646933 | 86.6%|$ 3198 |$ 35941|s 860,870 |  98.6%|$ 4140 |$ 47,826 [ 1,191,616 | 104.6%|$ 6240 |S 66,201
Pro Shop 41 S 296578 | 1964%|$ 1575|$ 16477 S 422,824 | 257.8%|$ 2288 |S$ 23490 S 561,805 409.7%|S 2846 |s 31211
Tennis 35 S 47398| 158.8%|$  285|$ 2,633 |s 141,649 | 2511%|$  7.67|$  7.869 |S 198,667 [ 398.7%[S  9.64|S 11,037
Other 13 s 9664 | 151%[$  041[S 5379 33,090 | 359%|$  1.14]$  1.838)|S 88793 [ 959%|S  4.65|S 4933
Total Depart. Costs & Exps: 41 S 1,762,805 57.9%|$ 8848 |$ 97,934 |S 2,049311 | 63.9%|$ 10448 [$ 113,851 2,902,163 67.9%| s 14017 s 161,231

% % %

UNDISTRIBUTED EXPENSES: $ of Total [ $/ Round $/Hole $ of Total [ $/ Round $/Hole $ of Total | $/ Round $/Hole
Administrative & General 41 S 308,882 9.7%[ $ 1549  $17,160 | $ 378,280 | 111%[$  19.08[$ 210168 557613 127%|s 2656 [s 30979
Management Fees 1 s 30,700 1L1%[$  098(S$ 1,706 | $ 50,222 20%|$  345|$ 2,790 |S 113,685 3.0%| 8 475|S 6316
Marketing & Entertainment 39 S 11,661 04%[$ 062 648 | $ 25,079 07%[$  122(S  1393|$ 43,975 12%|$  274|s 2443
Professional Fees 18 s 4375 02%[$  032(s 243 |8 7,491 03%[$ 058 416 s 33,049 07%| 8 147|S 1,836
Utilities 39 S 102,407 3.0%[ 8 531(S 56898 128,743 41%($  7.05(S8  7,152|$ 205883 45%| 8 9.79|S 11438
Repairs & Mai 36 S 64944 21%|$  320|$  3.608|$ 96,879 26%|$ 4208  5382|S8 179,263 43%| 5 896|S 9959
Total Undistributed Expenses 41 S 501291 171%[$  26.04]$ 27850[s 703,135 | 19.8%[ 8 3476 [S 39063 [ 947,557 227%|S 44865 52,642

INCOME BEFORE FIXED CHARGES: 41 [s 297052] 113%[$  1983[$ 16,503 [$ 582,419 [  14.7%[$  27.45[S 32357[$ 854,975 24.5%|S  37.79[S 47,499

% % %

FIXED CHARGES: S of Total | $/Round | _$/Hole S of Total | $/Round | _$/Hole S of Total | $/Round | $/Hole
Property Taxes 41 S 54279 18%[s  271[s  3016[$ 71,272 20%|$  333[s 39608 87,112 25% 8 472[s 4840
Property Insurance 1 s 25821 08%[$ 140 S1435 S 35,560 11%$  168|S$ 1976[$ 59815 18%|$  286[s 3323
Reserves for 2 S 59576 11%[$  215|8  3310]$ 92,179 17%|$ 3068 5121($ 124781 24%| 8 397|S 6932
Total Fixed Charges 41 S 88,3809 29%|$ 4218 4934]s 104,226 33%|$  558[s 5790 |$ 156,428 39%| 5 679]S 8,690

INCOME AFTER RESERVES BUT | | | | | | | |

BEFORE OTHER CHARGES 41 S 194324| 7.1% |S  1339|S 1079 ]S 483754 12.1% |$  2094|S 26875[S 747.071] 193% |$ 3148|$ 41504

(*) All courses are reported as 18-hole equivalant for the purpose of comparison.

According to the most recent Society of Golf Appraisers (SGA) National Golf Curse Income and

Expense Report, “typical” daily fee clubs such as the subject have operating expense ratios

ranging from approximately 82% to 90% with the subject’s pro forma operating expense ratio of

86.9% appearing reasonable.

Overall, while potential variance in individual departmental and/or undistributed expenses is

possible, the overall pro form expense estimate is considered reasonable, especially on an

expense ratio basis.

NET OPERATING INCOME

By deducting total expenses from gross income, the result is net operating income.
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Income Capitalization Approach

NET OPERATING INCOME

As a % of Total

Year Total Revenue $/Round

2023 $22,507 1.4% $0.42
2024 $88,116 5.2% $1.67
Expense Comparable 1 $313,518 12.5% $5.04
Expense Comparable 2 $690,498 33.3% $13.83
Expense Comparable 3 $149,120 12.5% $4.19
CBRE, Inc. Estimate $223,866 13.1% $4.22

Compiled by CBRE

As shown, the subject has historically struggled to produce significant positive cash flow. In an

attempt to “value engineer” a positive cash flow, the subject’s pro forma estimate is bracketed by

the comparable data and appears reasonable, especially on an operating expense ratio basis.

DIRECT CAPITALIZATION

Direct capitalization is a method used to convert a single year’s estimated stabilized net operating

income into a value indication.

deriving an overall capitalization rate for direct capitalization.

Comparable Sales

The following subsections represent different techniques for

The OARs confirmed for the comparable sales analyzed in the Sales Comparison Approach are

as follows.
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Income Capitalization Approach

COMPARABLE CAPITALIZATION RATES

Sale Sale Price Pro Forma
Sale Date $/Hole OAR
1 Jul-24 $48,519 11.24%
2 Aug-24 $144,444 3.26%
3 May-24 $222,222 16.78%
4 Mar-24 $170,833 9.50%
5 Sep-23 $243,333 10.89%
6 Jul-23 $70,000 N/A
7 Jun-23 $3,055,556 10.53%
8 Apr-23 $238,095 13.43%
9 Dec-22 $244,444 10.02%
10 Sep-22 $133,333 N/A
11 Aug-22 $91,667 10.27%
12 Jun-22 $125,000 15.06%
13 Jun-22 $361,111 11.54%
14 May-22 $234,868 11.83%
15 May-22 $104,167 16.45%
16 Mar-22 $516,667 8.78%
17 Mar-22 $383,333 10.01%
18 Feb-22 $72,222 6.80%
19 Aug-21 $252,778 8.79%
20 Feb-21 $100,000 12.14%

Indicated OAR:

3.26% - 16.78%

Compiled by: CBRE

Excluding the two extremes results in a much tighter range of 6.80% to 15.06%. Based on the

subject’s current investment characteristics and its competitive position in the local market, an

OAR in the middle portion of the range indicated by the comparables is considered appropriate.

Published Investor Surveys

The results of the 1% Quarter 2025 Investor Survey by RealtyRates.com and the Society of Golf

Appraisers Survey are summarized in the following table:
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Income Capitalization Approach

OVERALL CAPITALIZATION RATES - GOLF

Investment Type OAR Range Average
RealtyRates.com (1Q2025)
Private 6.79% - 16.19% 11.74%
Semi-Private 6.88% - 17.71% 12.72%
Public 8.08% - 17.19% 11.92%
Society of Golf Appraisers Survey (2023)
Appraiser/Investor/Broker 5.00% - 13.00% 10.10%
Lender 8.80% N/A 10.00%
Indicated OAR: 12.00% +/-

Source: RealtyRates.com & SGA Survey

Based on the overall age, quality and location of the subject, a capitalization rate within the

range of the averages indicated by the survey data was considered appropriate for the subject.

Market Participants

As stated, discussions with market participants indicate that golf course properties are being sold
based on gross and net income multipliers and not necessarily based on capitalization rates.
Brokers note that for under-performing clubs, and clubs generating less than $3M, the gross
income multiplier (GIM) has become a more appropriate metric for these clubs. However, for the
clubs that are generating positive income, such as the subject, overall capitalization rates can be
derived and the results of recent interviews with knowledgeable real estate professionals are
summarized in the following table. Overall capitalization rates applied by the market participants
are generally on trailing 12-month actual income and expenses or on 1 year projections after

imputing management fee and reserves for replacement.

OVERALL CAPITALIZATION RATES - GOLF

Respondent Type Company OAR Date of Survey
Confidential Broker CBRE 9.00% - 13.00% 1Q2025
Confidential Broker Marcus & Millichap 9.00% - 13.00% 1Q2025
Indicated OAR: 9.00% - 13.00%

Compiled by: CBRE

Band of Investment

Finally, we have applied a Band of Investment analysis to calculate an overall rate. This analysis
looks at the return requirements to satisfy debt and equity investments in a property. The most
probable, current mortgage terms for this type of property are shown below, along with a

summary of the calculations.

2 CBRE



Income Capitalization Approach

BAND OF INVESTMENT

First Mortgage Assumptions

Mortgage Interest Rate

Mortgage Term (Amortization Period)
Mortgage Ratio (Loan-to-Value)
Mortgage Constant

Equity Capitalization Rate

1st Mortgage Requirement
Equity Requirement

100%

Indicated OAR:

9.50%
30 Years
60%
0.10090

15%

60%
40%

X 0.1009 = 0.06054
0.15000 = 0.06000
0.12054

12.10%

Compiled by: CBRE

Considering the elevated interest rates in the market, the Band of Investment analysis has

increased relevance.

CAPITALIZATION RATE CONCLUSION

The following table summarizes the OAR conclusions:
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Income Capitalization Approach

DIRECT CAPITALIZATION SUMMARY

No. Holes
Total Rounds

REVENUE
Green/Cart Fees
Driving Range
Pro Shop/Merchandise
Food and Beverage Sales
Other
Total Revenue

LESS: COST OF GOODS SOLD *
Pro Shop/Merchandise COGS
Food and Beverage Sales COGS
Total Cost of Goods Sold

Gross Income

DEPARTMENTAL EXPENSES

Golf Course Maintenance

Cart Maintenance/Equipment Leases

Food & Beverage Operations

Pro Shop Operations

Total Departmental Expenses
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General

Advertising/Marketing

Utilities

Total Undistributed Expenses
GROSS OPERATING PROFIT

Management Fees
INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Property Taxes
Insurance
Reserves
Total Fixed Charges

TOTAL EXPENSES
NET OPERATING INCOME

OAR

Indicated Value
Rounded
Value Per Hole

18
53,000
% Rev $/Hole $/Round Total

88.1% $83,333 $28.30 $1,500,000
6.2% $5,833 $1.98 $105,000
2.6% $2,500 $0.85 $45,000
1.1% $1,000 $0.34 $18,000
2.1% $1,944 $0.66 $35,000
100.0% $94,611 $32.13 $1,703,000
60.0% $1,500 $0.51 $27,000
0.0% $0 $0.00 $0
42.9% $1,500 $0.51 $27,000
98.4% $93,111 $31.62 $1,676,000
32.3% $30,556 $10.38 $550,000
5.3% $5,000 $1.70 $90,000
0.0% $0 $0.00 $0
0.0% $0 $0.00 $0
37.6% $35,556 $12.08 $640,000
36.7% $34,722 $11.79 $625,000
0.0% $0 $0.00 $0
0.0% $0 $0.00 $0
36.7% $34,722 $11.79 $625,000
24.1% $22,833 $7.75 $411,000
4.0% $3,784 $1.29 $68,120
20.1% $19,049 $6.47 $342,880
1.2% $1,161 $0.39 $20,894
1.8% $1,667 $0.57 $30,000
4.0% $3,784 $1.29 $68,120
7.0% $6,612 $2.25 $119,014
86.9% $82,174 $27.91 $1,479,134
13.1% $12,437 $4.22 $223,866
/ 12.00%

$1,865,546

$1,875,000

$104,167

* COGS ratios are based on departmental revenues; all others are based on total revenues.

Compiled by CBRE
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Reconciliation of Value

The value indications from the approaches to value are summarized as follows:

SUMMARY OF VALUE CONCLUSIONS

Appraisal Premise As s
Sales Comparison Approach $1,825,000
Income Capitalization Approach $1,875,000
Reconciled Value $1,825,000

Compiled by CBRE

The Sales Comparison Approach is predicated on the principle that an investor would pay no
more for an existing property than for a comparable property with similar utility. This approach is
contingent on the reliability and comparability of available data. The subject’s unique revenue
characteristics place strict limitations on this approach with market participants suggesting it
would have minimal reliance. However, it is based on income factors and is supportive to the
Income Approach which tends to strengthen the final conclusion.

The Income Capitalization Approach is considered the most persuasive method for valuing the
subject property. This approach is predicated on the principle of anticipated economic benefits
and, therefore, best reflects the investment characteristics of the subject. Properties such as the
subject are typically purchased by investors or owner/operators; thus, this approach most closely
parallels the anticipated analysis that would be employed by the most typical purchaser. Direct
Capitalization is the typically employed method of analysis.

In arriving at the final value conclusion, greatest weight was placed on the Income Capitalization
Approach. The final value conclusion and the approach relied upon give strong consideration to
the market behavior of the typical buyer and current market environment for the property

appraised. Based on the foregoing, the market value of the subject was concluded as follows:

MARKET VALUE CONCLUSION

Appraisal Premise Interest Appraised Date of Value Value Conclusion
As Is - Going Concern Fee Simple Estate May 23, 2025 $1,825,000

Compiled by CBRE
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Allocation of Value

In compliance with the Office of Comptroller of Currency and the Uniform Standards of
Professional Appraisal Practice guidelines, an estimate of the going concern value requires an
allocation of values to segregate the component parts, one of which is the value of the real
estate. The value represented within this report is the value of the going concern, which is
comprised of several components, of which the business, equipment, intangible items and real
estate are included. Following is a discussion and analysis of each component part and its
valuation methodology.

BUSINESS VALUE

A golf course is a going concern operation, similar to a lodging facility. The value derived is
based primarily on the income that can be generated from the business operations. In many
cases, a golf course will have several satellite businesses within the total operation; i.e. bar,
restaurant, pro shop, etc. The ability of the real estate to generate income is much more closely

tied to the relative skills of the management and maintenance.

Sales of golf courses have been reviewed for the past 20 years by CBRE, Inc., Inc., in locations
throughout the United States. It is rare that a golf course sells on the basis of real estate only.
Most golf course sales involve the going concern operation, which includes the real estate,
business, equipment and intangibles. Occasionally an interest in a golf course operation may
sell on the basis of an underlying lease. In this instance, the leased fee estate interest is what is
normally sold and not the fee simple interest of the real estate. Many of the leases are tied to the
income of the business, or have specified percentage clauses. Again, it is rare that a transaction
occurs where just the fee simple interest in the real estate transfers.

Discussions with business value experts have revealed that goodwill is typically recognized as a
business value in excess of value typically associated with a given type of operation. This type of
asset is difficult to quantify since it is an intangible asset. Customarily, goodwill is valued by
means of capitalization of "excess earnings" or earnings that are above a recognized standard in
a given industry. In the case of a golf course or country club operation, excess earnings and
goodwill value may be generated by an unusually efficient or proprietary method of operation

associated with a given facility or facility operator.

The subject property includes a regulation golf course with adequate surrounding residential
development. Many competent firms exist throughout the nation that specializes in the operation
of golf facilities. Companies such as these would presumably be available and able to operate
the subject property, for a fee, in a similar manner to that of competitive properties in the market.
In conclusion, it is our opinion that the subject property does not and will not achieve abnormally
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Allocation of Value

high or "excess" earnings as a result of its method of operation. Therefore, business value is not

considered to exist with the subject property.

Personal Property

The going concern operation also includes certain furniture, fixtures and equipment. These items must
also be segregated from the total going concern value. Two methods of valuation are typically used,
one being the "Value In Exchange" and the other being the "Value In Use". "Value In Exchange" refers
to the market value of the equipment, if sold to buyers in the open market. In this case, the equipment
would not be associated with the real estate operation or the going concern operation, and it would
be sold as a separate entity, assuming it were removed from the property. The second approach is
"Value In Use", which is the value contribution of the equipment in place, as a part of the going
concern operation. This value is sometimes estimated based on the equipment's depreciated value.

The value represented within this report is the "Value In Use" of the personal property items.

Intangibles

Intangibles are considered items such as goodwill, licenses that can be sold, or trade names. No

intangible value exists with the subject property.

Summary and Allocation of Value

To summarize, the subject property is not considered to have any business value based on the
valuation parameter within the report. Equipment value has been estimated within this section of
the report and will be shown in the final allocation of value below. The personal property
estimate below is based upon the estimated depreciated value as negotiated/allocated by the
buyer in the current Purchase and Sale Agreement (PSA). Below is a breakdown of the allocation
of values with the end result being the indicated fee simple value of the real estate.

ALLOCATION OF GOING CONCERN VALUE

Interest Appraised - Allocation Value Conclusion
Fee Simple
Going Concern Value - As Is $1,825,000
Personal Property (Rounded) $315,000
Business Interest $0
Real Property Value $1,510,000

Compiled by CBRE
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Assumptions and Limiting Conditions

Assumptions and Limiting Conditions

1.

3.

(i)

(ii)

(iii)
(iv)

(v)

(vi)

CBRE, Inc. through its appraiser (collectively, “CBRE”) has inspected through reasonable observation the
subject property. However, it is not possible or reasonably practicable to personally inspect conditions
beneath the soil and the entire interior and exterior of the improvements on the subject property. Therefore,
no representation is made as to such matters.

The report, including its conclusions and any portion of such report (the “Report”), is as of the date set forth
in the letter of transmittal and based upon the information, market, economic, and property conditions and
projected levels of operation existing as of such date. The dollar amount of any conclusion as to value in the
Report is based upon the purchasing power of the U.S. Dollar on such date. The Report is subject to change
as a result of fluctuations in any of the foregoing. CBRE has no obligation to revise the Report to reflect any
such fluctuations or other events or conditions which occur subsequent to such date.

Unless otherwise expressly noted in the Report, CBRE has assumed that:

Title to the subject property is clear and marketable and that there are no recorded or unrecorded matters or
exceptions to title that would adversely affect marketability or value. CBRE has not examined title records
(including without limitation liens, encumbrances, easements, deed restrictions, and other conditions that may
affect the title or use of the subject property) and makes no representations regarding title or its limitations on
the use of the subject property. Insurance against financial loss that may arise out of defects in title should be
sought from a qualified title insurance company.

Existing improvements on the subject property conform to applicable local, state, and federal building codes
and ordinances, are structurally sound and seismically safe, and have been built and repaired in a
workmanlike manner according to standard practices; all building systems (mechanical/electrical, HVAC,
elevator, plumbing, etc.) are in good working order with no major deferred maintenance or repair required; and
the roof and exterior are in good condition and free from intrusion by the elements. CBRE has not retained
independent structural, mechanical, electrical, or civil engineers in connection with this appraisal and,
therefore, makes no representations relative to the condition of improvements. CBRE appraisers are not
engineers and are not qualified to judge matters of an engineering nature, and furthermore structural problems
or building system problems may not be visible. It is expressly assumed that any purchaser would, as a
precondition to closing a sale, obtain a satisfactory engineering report relative to the structural integrity of the
property and the integrity of building systems.

Any proposed improvements, on or off-site, as well as any alterations or repairs considered will be completed
in a workmanlike manner according to standard practices.

Hazardous materials are not present on the subject property. CBRE is not qualified to detect such substances.
The presence of substances such as asbestos, urea formaldehyde foam insulation, contaminated
groundwater, mold, or other potentially hazardous materials may affect the value of the property.

No mineral deposit or subsurface rights of value exist with respect to the subject property, whether gas, liquid,
or solid, and no air or development rights of value may be transferred. CBRE has not considered any rights
associated with extraction or exploration of any resources, unless otherwise expressly noted in the Report.

There are no contemplated public initiatives, governmental development controls, rent controls, or changes in
the present zoning ordinances or regulations governing use, density, or shape that would significantly affect
the value of the subject property.

(vii) All required licenses, certificates of occupancy, consents, or other legislative or administrative authority from

any local, state, or national government or private entity or organization have been or can be readily obtained
or renewed for any use on which the Report is based.

(viii) The subject property is managed and operated in a prudent and competent manner, neither inefficiently, nor

(ix)

x)

(xi)

super-efficiently.

The subject property and its use, management, and operation are in full compliance with all applicable federal,
state, and local regulations, laws, and restrictions, including without limitation environmental laws, seismic
hazards, flight patterns, decibel levels/noise envelopes, fire hazards, hillside ordinances, density, allowable
uses, building codes, permits, and licenses.

The subject property is in full compliance with the Americans with Disabilities Act (ADA). CBRE is not qualified
to assess the subject property’s compliance with the ADA, notwithstanding any discussion of possible readily
achievable barrier removal construction items in the Report.

All information regarding the areas and dimensions of the subject property furnished to CBRE are correct, and
no encroachments exist. CBRE has neither undertaken any survey of the boundaries of the subject property,
nor reviewed or confirmed the accuracy of any legal description of the subject property.
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Assumptions and Limiting Conditions

Unless otherwise expressly noted in the Report, no issues regarding the foregoing were brought to CBRE’s
attention, and CBRE has no knowledge of any such facts affecting the subject property. If any information
inconsistent with any of the foregoing assumptions is discovered, such information could have a substantial
negative impact on the Report and any conclusions stated therein. Accordingly, if any such information is
subsequently made known to CBRE, CBRE reserves the right to amend the Report, which may include the
conclusions of the Report. CBRE assumes no responsibility for any conditions regarding the foregoing, or for any
expertise or knowledge required to discover them. Any user of the Report is urged to retain an expert in the
applicable field(s) for information regarding such conditions.

4.

10.

1.

CBRE has assumed that all documents, data and information furnished by or on behalf of the client, property
owner or owner’s representative are accurate and correct, unless otherwise expressly noted in the Report.
Such data and information include, without limitation, numerical street addresses, lot and block numbers,
Assessor’s Parcel Numbers, land dimensions, square footage area of the land, dimensions of the
improvements, gross building areas, net rentable areas, usable areas, unit count, room count, rent
schedules, income data, historical operating expenses, budgets, and related data. Any error in any of the
above could have a substantial impact on the Report and any conclusions stated therein. Accordingly, if any
such errors are subsequently made known to CBRE, CBRE reserves the right to amend the Report, which
may include the conclusions of the Report. The client and intended user should carefully review all
assumptions, data, relevant calculations, and conclusions of the Report and should immediately notify
CBRE of any questions or errors within 30 days after the date of delivery of the Report.

CBRE assumes no responsibility (including any obligation to procure the same) for any documents, data or
information not provided to CBRE, including, without limitation, any termite inspection, survey or occupancy
permit.

All furnishings, equipment and business operations have been disregarded with only real property being
considered in the Report, except as otherwise expressly stated and typically considered part of real
property.

Any cash flows included in the analysis are forecasts of estimated future operating characteristics based
upon the information and assumptions contained within the Report. Any projections of income, expenses
and economic conditions utilized in the Report, including such cash flows, should be considered as only
estimates of the expectations of future income and expenses as of the date of the Report and not
predictions of the future. This Report has been prepared in good faith, based on CBRE's current anecdotal
and evidence-based views of the commercial real estate market. Although CBRE believes its views reflect
market conditions on the date of this Report, they are subject to significant uncertainties and contingencies,
many of which are beyond CBRE's control. In addition, many of CBRE's views are opinion and/or projections
based on CBRE's subjective analyses of current market circumstances. Actual results are affected by a
number of factors outside the control of CBRE, including without limitation fluctuating economic, market, and
property conditions. Actual results may ultimately differ from these projections, and CBRE does not warrant
any such projections. Further, other firms may have different opinions, projections and analyses, and actual
market conditions in the future may cause CBRE's current views to later change or be incorrect. CBRE has
no obligation to update its views herein if its opinions, projections, analyses or market circumstances later
change.

The Report contains professional opinions and is expressly not intended to serve as any warranty,
assurance or guarantee of any particular value of the subject property. Other appraisers may reach different
conclusions as to the value of the subject property. Furthermore, market value is highly related to exposure
time, promotion effort, terms, motivation, and conclusions surrounding the offering of the subject property.
The Report is for the sole purpose of providing the intended user with CBRE’s independent professional
opinion of the value of the subject property as of the date of the Report. Accordingly, CBRE shall not be
liable for any losses that arise from any investment or lending decisions based upon the Report that the
client, intended user, or any buyer, seller, investor, or lending institution may undertake related to the subject
property, and CBRE has not been compensated to assume any of these risks. Nothing contained in the
Report shall be construed as any direct or indirect recommendation of CBRE to buy, sell, hold, or finance
the subject property.

No opinion is expressed on matters which may require legal expertise or specialized investigation or
knowledge including, but not limited to, environmental, social, and governance principles (“ESG”), beyond
that customarily employed by real estate appraisers. Any user of the Report is advised to retain experts in
areas that fall outside the scope of the real estate appraisal profession for such matters.

CBRE assumes no responsibility for any costs or consequences arising due to the need, or the lack of need,
for flood hazard insurance. An agent for the Federal Flood Insurance Program should be contacted to
determine the actual need for Flood Hazard Insurance.

Acceptance or use of the Report constitutes full acceptance of these Assumptions and Limiting Conditions
and any special assumptions set forth in the Report. It is the responsibility of the user of the Report to read
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12.

13.

14.

15.

Assumptions and Limiting Conditions

in full, comprehend and thus become aware of all such assumptions and limiting conditions. CBRE assumes
no responsibility for any situation arising out of the user’s failure to become familiar with and understand the
same.

The Report applies to the property as a whole only, and any pro ration or division of the title into fractional
interests will invalidate such conclusions, unless the Report expressly assumes such pro ration or division of
interests.

The allocations of the total value estimate in the Report between land and improvements apply only to the
existing use of the subject property. The allocations of values for each of the land and improvements are not
intended to be used with any other property or appraisal and are not valid for any such use.

The maps, plats, sketches, graphs, photographs, and exhibits included in this Report are for illustration

purposes only and shall be utilized only to assist in visualizing matters discussed in the Report. No such
items shall be removed, reproduced, or used apart from the Report.

The Report shall not be duplicated or provided to any unintended users in whole or in part without
the written consent of CBRE, which consent CBRE may withhold in its sole discretion. Exempt
from this restriction is duplication for the internal use of the intended user and its attorneys,
accountants, or advisors for the sole benefit of the intended user. Also exempt from this
restriction is transmission of the Report pursuant to any requirement of any court, governmental
authority, or regulatory agency having jurisdiction over the intended user, provided that the
Report and its contents shall not be published, in whole or in part, in any public document without
the written consent of CBRE, which consent CBRE may withhold in its sole discretion. Finally, the
Report shall not be made available to the public or otherwise used in any offering of the property
or any security, as defined by applicable law. Any unintended user who may possess the Report
is advised that it shall not rely upon the Report or its conclusions and that it should rely on its own
appraisers, advisors and other consultants for any decision in connection with the subject
property. CBRE shall have no liability or responsibility to any such unintended user.

SPECIAL CONSIDERATIONS

Since a golf club operation is contingent to a great degree on management and maintenance,
this appraisal considers the contributory value of furnishings, fixtures and equipment, i.e. golf
course maintenance equipment, clubhouse furnishings, food and beverage equipment. Thus, the
appraisal is of the fee simple interest as a going concern.
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CITY OF PALM COAST = s
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES

10016056 GOLF COURSE

10016056 012000 SALARIES AND WA 473,826 -14,261 459,565 388,547.32 .00 71,017.68 84.5%
10016056 012010 CAR/CELL ALLOWA 0 114 114 113.85 .00 .15 99.9%
10016056 014000 OVERTIME 500 1,500 2,000 1,299.20 .00 700.80  65.0%
10016056 021000 FICA TAXES 29,365 0 29,365 24,527.12 .00 4,837.88  83.5%
10016056 021100 MEDICARE 6,877 0 6,877 5,736.20 .00 1,140.80 83.4%
10016056 022000 RETIREMENT CONT 23,128 0 23,128 23,603.38 .00 -475.38 102.1%
10016056 023000 HEALTH INSURANC 26,600 5,000 31,600 28,668.29 .00 2,931.71 90.7%
10016056 023030 LIFE INSURANCE 879 0 879 321.94 .00 557.06  36.6%
10016056 023035 DISABILITY 869 0 869 683.39 .00 185.61  78.6%
10016056 024000 WORKERS COMPENS 2,922 0 2,922 2,221.39 .00 700.61 76.0%
10016056 025000 STATE UNEMPLOYM 0 0 0 783.00 .00 -783.00 100.0%
10016056 034000 OTHER CONTRACTU 507,440 2,372 509,812 502,887.73 .00 6,924.27  98.6%
10016056 040000 TRAVEL & EXTERN 700 0 700 260.00 .00 440.00 37.1%
10016056 041100 IT&C ALLOCATION 33,614 0 33,614 33,614.00 .00 .00 100.0%
10016056 043000 ELECTRICITY 56,000 -6,000 50,000 47,432.84 .00 2,567.16  94.9%
10016056 043041 PROPANE GAS 0 2,000 2,000 1,972.90 .00 27.10  98.6%
10016056 043042 WATER 43,000 9,000 52,000 49,668.82 .00 2,331.18 95.5%
10016056 044000 RENTALS/LEASES 7,500 -1,323 6,177 6,177.98 .00 -.98 100.0%
10016056 044100 FLEET REPLACEME 468,069 0 468,069 468,069.00 .00 .00 100.0%
10016056 045001 PROPERTY INSURA 12,025 0 12,025 11,585.40 .00 439.60 96.3%
10016056 045002 LIABILITY INSUR 9,294 0 9,294 6,628.60 .00 2,665.40 71.3%
10016056 045003 AUTOMOBILE INSU 308 0 308 208.95 .00 99.05 67.8%
10016056 046000 REPAIR AND MAIN 63,500 -180 63,320 55,181.61 .00 8,138.39 87.1%
10016056 046100 FLEET MAINTENAN 40,074 0 40,074 40,074.00 .00 .00 100.0%
10016056 048000 ADVERTISING & P 8,500 0 8,500 7,301.68 .00 1,198.32  85.9%
10016056 052000 OPERATING SUPP& 102,500 -4,900 97,600 84,033.96 .00 13,566.04 86.1%
10016056 052001 RECREATIONAL AC 6,500 0 6,500 3,900.00 .00 2,600.00 60.0%
10016056 052005 FUEL CHARGE 20,000 2,200 22,200 22,170.64 .00 29.36  99.9%
10016056 052030 CHEMICALS 145,000 0 145,000 138,770.56 1,321.26 4,908.18 96.6%
10016056 054000 BOOKS, PUB, SUB 9,750 0 9,750 8,836.50 .00 913.50 90.6%
10016056 064000 MACHINERY & EQU 0 5,896 5,896 5,896.00 .00 .00 100.0%
10016056 091501 TRANSFER TO FLE 43,050 -5,522 37,528 37,527.84 .00 .16 100.0%
TOTAL GOLF COURSE 2,141,790 -4,104 2,137,686 2,008,704.09 1,321.26 127,660.65  94.0%
TOTAL GENERAL FUND 2,141,790 -4,104 2,137,686 2,008,704.09 1,321.26 127,660.65 94.0%
TOTAL EXPENSES 2,141,790 -4,104 2,137,686 2,008,704.09 1,321.26 127,660.65
Report generated: 05/06/2025 15:25 Page 1
User: KGAnderson
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https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=oDFaqtPMpDK7ZY%2FAxdJt564pb4HGopK9YJzyLbRzgyJSLawYYbS14sIWNjALzcXi
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=3rbk7nC81BcjwqPOF08lYKCb2JFl%2F3Z2C1DgVfBeLi1AY9OHE9zBj1tfbql3ciuA
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=uhjK4m2uz5IJ12eTI8QYcorc9ahFEuS0I57COxpurjx0xmsISDHs07Uesn9G7jIR
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=Sbqgo%2BArpSalxbC5r%2FM%2BZoZIoGVPjaPNgJOvZKTtnJDzssIn6DC92%2F%2Fyyf4fnVBI
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=paNCbwj9TMrQIuPW3zomzjNoo1%2B9Sxz408hwp24gb%2FOwVnSV%2B8QAiyWEMbC%2FaJTR
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=rZ2pDLC%2B46TLMt3%2FmK70Sli9SvW0rryN%2FZnNqGlpwWf9hYmQWGTx74evuTYZhwXm
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=X%2FnCT8UcqJ5Gz1K%2Bwz3%2Fgy4XmwZxyoNzAqsv2EwVNccB%2By2jyTUnYktqhAL%2FkpJe
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=wug9thVzSA5Guace9W0nPOtfDaKR2k2bFSgC39TU%2BBITT75jA7o6AJhaGdFxX5o9
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=v%2FGXafd2xn5EFrg8VP9nHsFa5GZ4LHoW0qtg3zHDU7vUtELFVRq3VKchb7YbNvMn
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=6rSH6%2BNwPggWI%2B1hSDOfo%2F23tQTuC7HzVeB8FkezlQVKdogvQBRP7OX7T97mtcnc
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=wZ9OCQ4hTqKCzuKyuNmG8d1QijK2Ujhwn03SGDwQ8LmnwQGfxO02fkXolSdxVM0j
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=0GD7v3%2ByLXfgkH%2FVbQTkB07ECL5ohfp4SPRaRGek37LwvETEerKEjrt%2F7C9Zra5L
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=SRmFzxP0sA4MAu%2Bki6UqTVmBBcJTE4GCTxdPD1%2BV2aZH0mnwZVOETRV32v1584JH
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=548I6TLx2E%2F%2Bjlm%2FKNfk%2FT5KXc5Zf7RhLRX%2B8lH9rLiTCsoab38c3LHFUABLYvtN
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=afPbLRSmk9O05ELXjfBcCnozI64cOchMfnWOJLVDr%2BwYt8D6R5cuYxUOwBHlnOIs
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=853Y0hd7YEZaeA808JgA7SUS6iABGoxWWn6bgHYFm4Bngxnsk8dDKYzNiMARW19b
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=KYLOZC3S8i47HxVyFLWHkfTqPO6bEdVZB3%2FwErImNzUfRa%2FWGwj5xWHwkQG76p%2BX
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=sXJ22%2B1melGmPSlvk5eefP2majjbbnQJ7%2FtTwwS1YAh%2BdYqley3B8YSgh03%2B9ER9
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=2Txa66atljpxVdTgcKW5wvC24ENBkBB9gHq4gbcBxaLkBXx83qt%2BfG6MwjR5YZvV
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=PxqSuOjgMGVfbJgRIvaTjQRFJxgD5aBvQ6FzUg7BKQxnynNBSCW5zFWqdxqZuL7N
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=TAfFOxSdspFZaD18dcFL9fHy9Pb4YC7fiutcqw7qJDOxrHU5lYoQHy%2FLkfVaoF4B
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=%2BBO1rSm9bSie7WtB2sSJkqgNOBQtPdOLl%2BoYYHFENdNwGd%2BU5dKa6CUfD8TBLkof
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=yq4wDXxdINmDv8EelO3bomZD91HwyPNcInlgRHs3m5fn62OcjclyrL2gCmAtZyEQ
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=brt7GWWwpndWjMZFrM%2BVcFoE957sRSJ%2Bll5RT4UVruazU7%2BoTzTBPgss0nq3QC4k
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=5yXWwL8lEM1rp3Gf%2FECP8ajew0tydlPTDLkFeATmi8kvc9ZzIuEYlQTMMibqi4dD
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=0Sl%2BZqw%2Fuo87T0nvVu0n1OoYJlR%2FRooI%2BxnzvGI49V8b1fQmFafcqt4eaOIiwV3C
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=pT3dMRo8dab9QqGXIPJKpGGPLkD6WRG6dPP9DcmfguUoghjt8tU%2FWIOxTubCMNQ8
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=VOGAJK4NtT4VHRCF7nVXB71XeRtqAhAMbXwTU59fBMqkZHe0FaGYoEuD9bDluQ05
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=xLdz7bUu3ra8oCQigQ2yd0X2o3bi1DgaRITfhr5nQ0VKbUGxmxacQhqrUyYBxYof
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=9CKu2IlHB709gnwLO1WSTMjPTS2sImTDvS8W4Nh6vnpA6vCIbC6wBvjGQbcDKxDs
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=RIuDb8jzvpk3qkPSDfFBUndQ9LlVogQ9VC%2Bqm%2BCI1R3vniwxb29PEncpxS44a8v7
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=CBukYdQcn2KGam7Ky9Y7NePu%2FzR2ZX%2BgesTXXgofKPQckOrdtjqwI%2FxwHlZ7wcnF
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL 2,141,790 -4,104 2,137,686 2,008,704.09 1,321.26 127,660.65  94.0%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/06/2025 15:25 Page 2
User: KGAnderson
Program ID: glytdbud
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE PCT

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES BUDGET USED

10010000 GENERAL FUND

10010000 347207 GOLF COURSE CHA -1,455,000 0 -1,455,000 -1,572,675.52 .00 117,675.52 108.1%
TOTAL GENERAL FUND -1,455,000 0 -1,455,000 -1,572,675.52 .00 117,675.52 108.1%
TOTAL GENERAL FUND -1,455,000 0 -1,455,000 -1,572,675.52 .00 117,675.52 108.1%

TOTAL REVENUES -1,455,000 0 -1,455,000 -1,572,675.52 .00 117,675.52
Report generated: 05/15/2025 12:20 Page 1

User: KGAnderson
Program ID: glytdbud


https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=xr9D4WEnw1WetU7gY%2BPlkK5ymUN7i5q7DB7RCXL9V60zD1Tb47uRp9trTQMdP9%2Bw
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL  -1,455,000 0 -1,455,000 -1,572,675.52 .00 117,675.52 108.1%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/15/2025 12:20 Page 2
User: KGAnderson
Program ID: glytdbud
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES BUDGET

10010000 GENERAL FUND

10010000 362010 RENTS - PHGC RE -12,000 5,000 -7,000 -900.00 .00 -6,100.00 12.9%
TOTAL GENERAL FUND -12,000 5,000 -7,000 -900.00 .00 -6,100.00 12.9%
TOTAL GENERAL FUND -12,000 5,000 -7,000 -900.00 .00 -6,100.00 12.9%

TOTAL REVENUES -12,000 5,000 -7,000 -900.00 .00 -6,100.00
g aneraves: 5/ag0e 1208 rage 1

Program ID: glytdbud


https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=ooMt%2Bw3Qi%2F%2BhbXm10qaHbfERHBQux08TpEl6VxocxawuonM7skweGrTMSj53br9P
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2023 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL -12,000 5,000 -7,000 -900.00 .00 -6,100.00 12.9%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/15/2025 12:18 Page 2
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Program ID: glytdbud



PHGC FY23 - Revenue

Sales By Department

Palm Harbor Golf Club
Saturday, October 1, 2022 - Saturday, September 30, 2023

- E = L U
a Qo ; 'l . ll go Q - < L arg Q R '( : O Re - a Q

BGreen Fee 53,693 $1,240,873.9 $0.00| 100.00%| (127)] ($3,526.51) 53,566 $1,237,347.4

2 1
@ Complimentary 869 $0.00 $0.00| 100.00% $0.00 869 $0.00
Employee 557| $2,033.18 $0.00] 100.00%| (1) (53.67) 556 $2,02951
League 5390| $158,03254 $0.00] 100.00%| ()] (52520 5388 $158,007.34
® Member 18,861| $391,449.79 $0.00] 100.00%| (15) (5312.99) 18,846 $391,136.80
Online 6,753 $94,049.75 $0.00| 100.00% (4)  ($97.00) 6749 $93.95275
@ Other 13 $0.00 $0.00/ 100.00% $0.00 13 $0.00
Public 2788] $96,692.54 $0.00] 100.00%| (12)] (5412.25) 2776| $96,280.29
Resident 16,710| $452,104 57 $0.00] 100.00%| (17)| (5380.30) 16,693| $451,72427
® Specials 1,008| $19,54643 $0.00] 100.00%| (2)] ($54.08) 1,006 $19,492.35
® Third Party 107| $4.471.08 $0.00] 100.00% $0.00 107|  $4.471.08
@ Tournament 637| $22,494.04 $0.00] 100.00%| (74) ($2.241.02) 563| $20,253.02
BPro Shop 76,034| $337,490.00 $31,73184|  90.60% (136)| (51,056.07) 75,898 $336,433.93
Cart Fees 41915| $50,367.76 $0.00] 100.00%| (114)]  (5114.00) 41801 $50,25376
© F&B 5020 $8,68857 $0.00] 100.00%| (1) (51.86) 5019 $8,686.71
GHIN (Sold) 352 $7.736.00 $0.00] 100.00%| (2)] ($44.00) 350| $7,692.00
Gift Card (SOLD) 97| $8,060.25 $0.00/ 100.00% $0.00 97|  $8,060.25
Memeberships 1,204| $106,330.00 $0.00] 100.00%| (5) (5600.00) 1,199 $105,730.00
Merchandises 2983 $4373457 $22,63884| 48.24%| (5)| (5204.99) 2978| $4352958
® Range 24,078| $104,747.85 $9.09300] 9132% (5)| (811.22) 24,073 $104,736.63
Rental Service 385| $7.825.00 $0.00] 100.00%| (4))  ($80.00) 381| $7,745.00

129,72 $1,578,363.9 $109,228. $31,731.84 97.99% (263) ($4,582.58) ($335.00) 129,46 $1,573,781.3 $108,893.
7 2 79 4 4 79

5/23/2025 3:22:58 PM UTC
Latest Date/Time Data Updated: Friday, May 23, 2025 3:16 PM UTC



CITY OF PALM COAST -
YEAR-TO-DATE BUDGET REPORT

er erp solution

FOR 2024 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES

10016056 GOLF COURSE

10016056 012000 SALARIES AND WA 436,719 -21,164 415,555 403,020.48 .00 12,534.52  97.0%
10016056 014000 OVERTIME 500 500 1,000 390.42 .00 609.58  39.0%
10016056 021000 FICA TAXES 26,884 0 26,884 25,341.53 .00 1,542.47 94.3%
10016056 021100 MEDICARE 6,294 0 6,294 5,926.66 .00 367.34  94.2%
10016056 022000 RETIREMENT CONT 24,970 0 24,970 24,743.78 .00 226.22  99.1%
10016056 023000 HEALTH INSURANC 34,138 0 34,138 37,477.88 .00 -3,339.88 109.8%
10016056 023030 LIFE INSURANCE 940 0 940 438.60 .00 501.40 46.7%
10016056 023035 DISABILITY 929 0 929 854.62 .00 74.38 92.0%
10016056 024000 WORKERS COMPENS 2,075 0 2,075 2,019.94 .00 55.06 97.3%
10016056 025000 STATE UNEMPLOYM 0 1,164 1,164 1,163.94 .00 .06 100.0%
10016056 034000 OTHER CONTRACTU 525,418 0 525,418 491,556.71 .00 33,861.29 93.6%
10016056 040000 TRAVEL & EXTERN 700 0 700 .00 .00 700.00 .0%
10016056 041100 IT&C ALLOCATION 40,881 0 40,881 40,881.00 .00 .00 100.0%
10016056 043000 ELECTRICITY 55,000 0 55,000 47,664.53 .00 7,335.47  86.7%
10016056 043042 WATER 56,000 0 56,000 55,205.60 .00 794.40 98.6%
10016056 044100 FLEET REPLACEME 303,473 0 303,473 303,473.00 .00 .00 100.0%
10016056 045001 PROPERTY INSURA 16,789 0 16,789 16,860.99 .00 -71.99 100.4%
10016056 045002 LIABILITY INSUR 10,746 0 10,746 5,772.36 .00 4,973.64  53.7%
10016056 045003 AUTOMOBILE INSU 340 0 340 241.95 .00 98.05 71.2%
10016056 046000 REPAIR AND MAIN 43,320 2,522 45,842 39,571.10 .00 6,270.90 86.3%
10016056 046100 FLEET MAINTENAN 97,481 0 97,481 97,481.00 .00 .00 100.0%
10016056 048000 ADVERTISING & P 400 0 400 300.00 .00 100.00  75.0%
10016056 052000 OPERATING SUPP& 108,000 0 108,000 90,193.18 351.19 17,455.63 83.8%
10016056 052001 RECREATIONAL AC 5,500 0 5,500 3,631.71 .00 1,868.29 66.0%
10016056 052005 FUEL CHARGE 25,000 0 25,000 20,930.88 .00 4,069.12 83.7%
10016056 052030 CHEMICALS 145,000 0 145,000 140,167.08 .00 4,832.92 96.7%
10016056 054000 BOOKS, PUB, SUB 9,800 0 9,800 9,163.19 .00 636.81  93.5%
TOTAL GOLF COURSE 1,977,297 -16,978 1,960,319 1,864,472.13 351.19 95,495.68 95.1%
TOTAL GENERAL FUND 1,977,297 -16,978 1,960,319 1,864,472.13 351.19 95,495.68 95.1%
TOTAL EXPENSES 1,977,297 -16,978 1,960,319 1,864,472.13 351.19 95,495.68
Report generated: 05/06/2025 15:24 Page 1
User: KGAnderson

Program ID: glytdbud


https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=5QPmf6Lp8DsEizbc1NKrcokOr6Hau7lAItIWSSMtYbNOeRDBBF6WaEdua9s%2BFcwX
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=JNorkKsOKnAWkuyJ%2FMMRumpwmkARJNfu7Kf5nS6d1fvnL75Zb8HNVzMs%2F7JhS5ox
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=YhGM4VSdlPR4GDas78ll%2BWIw3vRnXl5CcidGv1HKD2y8N6XcOXYSYlmgBxASonbZ
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=nKlWa%2F%2FZa4wX2AIuQvXLH7bqf45BYq4Y2k2kPzDEzVf%2F7K0C90oxKByueZi%2Bx0rD
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=E1J%2BA%2BwVo6Tk%2BRwYUONw4QztrdbdO%2BVbJRo9XRSs0WhE7okgJixSVKpBoLJhHkPu
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=MnEe5TpAEbKGibHQFxgbOzCB0yoLTe%2BOXLBIoR5qtTy%2B9qxz%2BTxmUbw8lcx6mZwE
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=p087QcRzOiGx91SZRewnMFrzBZd6lk6q3OPBi7OU2k2lhee5%2FHgajUkfc67XMlAf
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=mRwB3U4WCFsiQeERHXfPJon7l1JG2mMr7plFJIq2X5ddgXbPgdFlJUSs60XER8Jw
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=jo4SX8b8R7Xys0pKNXv24tdD96wNjul2hBX%2BjQ%2FirmkeIV0aMcpHPhj%2BPEw%2BeQG5
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=JS%2BRzuoIMDHCxBtO2L1JhuXm%2B87kn3y7PeqzsIO%2FzfSK6cbgwxGfX6eCtg15vYf8
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=mmmofvDvo4dAGvrTtj1sInem7SDW5WBchMYeYzyIfUsqK3aj3Aa6a8zsbw%2Bap6S3
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=Np%2BgTmMEpGySC8iVal2bkJjHtB3CujQLnE5MZWiDAB7fHmugZXPJCyXKGDtKGxTL
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=JGB9sIDGAmETBGEUBSQrUaNx68Z%2BmJ1yegfh1eBL0MPyJYIdJiu2mbcZv7pK9KX1
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=0em6Q9Lpffs9WEknynzVZvi%2FcENmkL%2B%2BuHvLEzEghLB1HQRZbyqlWlhAwfyJPGEU
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=QtXBHDjSiErW5H8t98uV5UBfB3uCaXzY7XCQ8Ktexx5iI9ut9NVj%2BHikZI726p09
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=jv8hn0asyUrtp9MObLQP2WljlSspy6lK%2BdgXQS6zytgpyNklGNwCNyDT0teAcyGC
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=rQkUJe48oVdaKIAxnWAx5qY8JDiX%2Bk9xqkChdQDnUbET4NCnZdcM3cuhvR8r%2Bjsv
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=gcs77TzGGvesComItyN2OgwYblFw1Z%2FTTawQ7vGOjZtmcyvjQJNbzi7AdtrXxODw
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=6G75brS45v3lS0Mg6TbMgtiT6w5CJg6dicdWlrdt3WDzJxUxaozuuoyu2vCLPpu%2F
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=6%2B7MQgSvZY9XR%2BzhsGJji3rLPutLNaO8uvVcN%2F9DucrcfQtKGlpQltUY2iXKXnfk
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=qQRBmI5a%2BMPRYzpc7CFYDC4HvD4dvrhy3ZA07rANlnIn9fxg4VaMkIpM8ASjIsIA
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=yMZrvP4fe1DQxiwkIbTlQfZekfI6WtXsZleWcE4VQTiJsKzyyViG6ZedOKhu%2FWqW
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=2W06YmJxGbIXv%2Fu%2F3KuTZuOZv5cu%2Ft8L9kjMCEXCiVCB3GVqDbzkFSUGeLf8DUYM
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=pKUOPWiyNK16cBBx%2FNcGkuLDDNpm3CHPvTa35NEHsjR1G3raZGVc8N9q3a1OqdGK
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=KLTtLJT4hK9cZiccnYVXlkzLjuuxHf9%2FALy9RooeJjkhxsyWA3wk68jfPZnR0FFm
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=%2FOFnzxihyPxpcs82kVqEW9xydVWiDinkbDG%2FdLS342a%2F50CJA2DJWQ7vObg3Go7r
https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=DNqH9BZPzPxwf2bcmeCAqySGK3zIYXFOBzTP0ji%2Fln7UuNm%2FlBRlJx5grQrud%2FbK
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2024 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL 1,977,297 -16,978 1,960,319 1,864,472.13 351.19 95,495.68 95.1%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/06/2025 15:24 Page 2
User: KGAnderson
Program ID: glytdbud



CITY OF PALM COAST NS <& munis

L4 . atyler erp solution

YEAR-TO-DATE BUDGET REPORT

FOR 2024 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES BUDGET

10010000 GENERAL FUND

10010000 347207 GOLF COURSE CHA -1,485,000 -10,000 -1,495,000 -1,678,070.08 .00 183,070.08 112.2%
TOTAL GENERAL FUND -1,485,000 -10,000 -1,495,000 -1,678,070.08 .00 183,070.08 112.2%
TOTAL GENERAL FUND -1,485,000 -10,000 -1,495,000 -1,678,070.08 .00 183,070.08 112.2%

TOTAL REVENUES  -1,485,000 -10,000 -1,495,000 -1,678,070.08 .00 183,070.08
g eneraced 543208 3211 rage 1

Program ID: glytdbud


https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=XJlkfIfnFZbrMwUoE7LP4haKOaEhOckBniv0PTtDt1knadsbsgAcTx7foVEbzQm0
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2024 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL  -1,485,000 -10,000 -1,495,000 -1,678,070.08 .00 183,070.08 112.2%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/15/2025 12:21 Page 2
User: KGAnderson
Program ID: glytdbud
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2024 13

IACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE

1001 GENERAL FUND APPROP ADJSTMTS BUDGET YTD EXPENDED ENCUMBRANCES BUDGET

10010000 GENERAL FUND

10010000 362010 RENTS - PHGC RE -18,000 -500 -18,500 -18,340.18 .00 -159.82 99.1%
TOTAL GENERAL FUND -18,000 -500 -18,500 -18,340.18 .00 -159.82 99.1%
TOTAL GENERAL FUND -18,000 -500 -18,500 -18,340.18 .00 -159.82 99.1%

TOTAL REVENUES -18,000 -500 -18,500 -18,340.18 .00 -159.82
g aneraves: 5/ag0e 1208 rage 1

Program ID: glytdbud


https://cityofpalmcoastflmunisapp.tylerhost.net/1336prod/munis/gas/app/ua/r/mugwc/glactinq?Arg=--mutoken&Arg=sjhMakc3tIlS1YlOxRn172qaHSxvYudDqRbCW16%2FVMi%2F9mRTHQ2ZOJE0cRsr6kN3
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CITY OF PALM COAST
YEAR-TO-DATE BUDGET REPORT

FOR 2024 13

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET  YTD EXPENDED  ENCUMBRANCES BUDGET (S =)
GRAND TOTAL -18,000 -500 -18,500 -18,340.18 .00 -159.82 99.1%

** END OF REPORT - Generated by Katelyn G. Anderson **

Report generated: 05/15/2025 12:18 Page 2
User: KGAnderson
Program ID: glytdbud



PHGC FY24 - revenue

Sales By Department

Palm Harbor Golf Club
Sunday, October 1, 2023 - Monday, September 30, 2024

al€ 3 C D
atego ’i'il 0' atego Q = - D arg Q ";Al "' O Q

BElGreen Fee 52,696 $1,356,472.9 $0.00, 100.00%| (35)| ($891.22) 52,661 $1,355,581.7

5 3
B Complimentary 582 $0.00 $0.00| 100.00% $0.00 582 $0.00
B Employee 634 $2,476.62 $0.00( 100.00%| (2) ($8.00) 632 $2,468.62
B League 5,802 $192,023.80 $0.00| 100.00%| (2) (856.97) 5,800 $191,966.83
B Member 13,870| $310,124.00 $0.00| 100.00%| (11)] (8$303.02) 13,859 $309,820.98
& Online 9,297 $177,448.59 $0.00| 100.00%| (2) (876.00) 9,295 $177,372.59
B Public 2,334| $85,890.92 $0.00( 100.00%| (2) ($48.00) 2,332| $85,842.92
B Resident 19,088| $553,446.87 $0.00| 100.00%| (16)  ($399.23) 19,072| $553,047.64
B Specials 537| $6,418.15 $0.00| 100.00% $0.00 537| $6,418.15
B Third Party 225/ $9,852.05 $0.00| 100.00% $0.00 225  $9,852.05
B Tournament 327| $18,791.95 $0.00| 100.00% $0.00 327| $18,791.95
ElPro Shop 64,496| $317,047.29 $45,198.27 85.74%| (51)]  (8530.98) 64,445 $316,516.31
B Cart Fees 38,430| $47,898.00 $0.00| 100.00%| (26) (544.00) 38,404| $47,854.00
B F&B 4738 $9,286.19 $0.00| 100.00%| (13) (822.02) 4725 $9,264.17
B GHIN (Sold) 329| $8,222.00 $0.00| 100.00% $0.00 329 $8,222.00
B Gift Card (SOLD) 99| §7,075.42 $0.00| 100.00% $0.00 99| §7,075.42
B Memeberships 880| $81,480.00 $0.00| 100.00%| (3)]  ($400.00) 877| $81,080.00
B Merchandises 3,386 $44,85227 $22,983.27 48.76%| (5) (835.00) 3,381 $44,817.27
B Range 16,093| $107,428.41 $22,215.00 7932%| (3) (814.96) 16,090 $107,413.45
B Rental Service 541| $10,805.00 $0.00| 100.00%| (1) (815.00) 540| $10,790.00

117,19 $1,673,520.2 $114,911.4 $45,198.27 (86) ($1,422.20) ($98.53) 117,10 $1,672,098.0 $114,812.
2 4 1 6 4 88

5/23/2025 3:12:17 PMUTC
Latest Date/Time Data Updated: Friday, May 23. 2025 3:00 PM UTC
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Purchase Order

i 0 Fiscal Year 2025 Page 1 of 1
’J%ci 386-986-3723 THIS NUMBER MUST APPEAR ON ALL INVOICES,
ORATED g PACKAGES AND SHIPPING PAPERS.

Purchase Order Number 20251 329
Bill To Ship To
CITY OF PALM COAST COMMUNITY CENTER Purchase Order Date 05/13/2025
160 LAKE AVE. CITY OF PALM COAST Department PARKS & RECREATION
PALM COAST, FL 32164 305 PALM COAST PARKWAY N.E.

PALM COAST, FL 32137

Delivery must be made within doors of specified

destination.
Vendor

CBRE, INC.

1225 17TH ST
SUITE 3200
DENVER, CO 80202

VENDOR PHONE NUMBER VENDOR FAX NUMBER VENDOR NUMBER REQUISITION NUMBER BUYER NAME DELIVERY REFERENCE
7167069371 38764 1513 Katelyn G. Anderson

NOTES

P&R - GOLF COURSE APPRAISAL
The Above Purchase Order Number Must Appear On All Correspondence - Packing Sheets And Bills Of Lading

*** SEND INVOICES TO: AP@PALMCOASTGOV.COM *** PLEASE REFERENCE PO NUMBER ON INVOICE *** FOR GENERAL QUESTIONS REGARDING THIS PURCHASE
ORDER CALL 386-986-3730. *** FOB: DESTINATION, FREIGHT PREPAID ***

ITEM# DESCRIPTION QUANTITY uom UNITPRICE  EXTENDED PRICE
1 APPRAISAL REPORT OF THE PALM HARBOR GOLF CLUB TO ESTIMATE THE MARKET 1.0000 EACH $5,500.0000 $5,500.00
VALUE OF THE REAL ESTATE
GL #: 10016016 - 052000 $5,500.00

**SEND INVOICES TO: AP@PALMCOASTGOV.COM

Total Ext. Price $5,500.00

Finance Director Purchase Order Total $5,500.

VENDOR COPY




Terms and Conditions

By accepting this Purchase Order (PO) Vendor accepts all of the Terms and Conditions included herein. If any Vendor terms and conditions in any document
conflict with the terms and conditions herein, this PO prevails. In the event that the Terms and Conditions of this PO are inconsistent with the terms and
conditions of an underlying contract which is implemented, in whole or part, by this PO, then the terms and conditions of the underlying contract shall govern.

1. Delivery. Terms of shipping are F.O.B. Destination Freight Prepaid. Title and risk of loss shall pass when items have been received, inspected and accepted by
City. All associated shipping, insurance and other related costs shall be borne by Vendor. Extra charges for any purpose will not be allowed unless explicitly
indicated on the PO. The City reserves the right to conduct any inspection or investigation to verify compliance of the goods and/or services with the requirements
of this purchase and to reject any delivery not in compliance, and if the deficiency is not visible at the time of delivery, to take and/or require appropriate corrective
action. Time is of the essence.

2. Firm Pricing/Invoices/Payment Terms. Prices stated on this PO are firm, all inclusive and consistent with applicable negotiations, bid(s) or quotations. This
order is hereby cancelled if pricing is omitted. After each delivery the Vendor shall provide to City the "bill to address" an original, "proper invoice" (single copy)
which includes: a) Vendor’'s name (dba), telephone number, mailing address; b) City’s PO Number; c) Date of invoice; d) Shipping date; e) Delivery date; f)
Payment terms; g) Description of goods/services; h) Quantity; i) Unit price; j) Extended price; k) Total. The City has the right to reconcile invoice with the PO and
adjust payment accordingly to comply with the PO. Payment will be made only to the Vendor identified on the PO and only for received and accepted
goods/services. The City shall have the right at any time to set-off any amounts due to the Vendor against any amounts owed to the City by the Vendor, and the
City shall, in the case of Vendor default, retain the right to further adjust payments if in the best interests of the City. Payment of invoices will be in compliance
with Chapter 218, Florida Statutes, the Purchasing Policies of the City, and the stipulations, terms and conditions of this PO. Any cash discount period will date
from receipt of invoice, receipt of actual delivery, or date of invoice, whichever is later.

3. Warranty. Vendor warrants that all work or services shall be performed in a good and competent workmanlike manner and that any goods supplied are new, of
good quality, and free from defects in title, workmanship, material, and in design, and are in full compliance with the specifications. The goods or services are
covered by the most favorable commercial warranties given any customer for such goods and/or services, and the rights and remedies provided therein are in
addition to and do not limit those available to the City by any other clause of this PO. A copy of this warranty and all applicable manufacturer’'s warranties shall be
furnished with the delivery of the goods and/or services.

4. Indemnification/Sovereign Immunity. Vendor agrees to indemnify, hold harmless and defend the City: (1) from any loss, expense, claim or damage arising from
any claim or action based on any acts or omissions of the Vendor, its employees, servants, agents or subcontractors; (2) with respect to any and all claims, suits,
actions, and proceedings of actual or alleged infringements of any letter, Patent, Registered of Industrial Design, Trademark or Trade Name, Trade Secret,
Copyright or other protected right in any country resulting from any sale, use or manufacture of any material delivered hereunder. The City reserves its rights to
be represented in any such action by its own counsel at its own expense. The City expressly retains all rights, benefits and immunities of sovereign immunity and
nothing herein shall be deemed to affect the rights, privileges, and immunities of the City as set forth in Section 768.28, Florida Statutes.

5. Insurance. Vendor shall maintain comprehensive general liability, workers compensation (or state-issued exemption) and auto insurance in the amounts
acceptable to City with such companies other than those authorized by Section 440.57, Florida Statutes, that maintain a Best's Rating of "A" or better and a
Financial Size Category of "VII" or better according to A.M. Best Company. The City reserves the right to be named as an Additional Insured. Upon request,
Vendor shall furnish City with evidence of the required insurance. Noncompliance with this item shall place the Vendor in default and subject to disbarment from
the City’s Vendor List.

6. Termination. City may cancel this PO, any outstanding deliveries or reschedule shipping in whole or in part for convenience upon written notice to the Vendor
sent at least fourteen (14) days prior to the delivery date specified. The City shall have no liability to the Vendor beyond payment of any balance owing for
material purchased and delivered to and accepted by the City prior to the Vendor’s receipt of the notice of termination. The City may terminate this PO in whole or
in part at any time for default by written notice to the Vendor. In the event of a breach by Vendor, including a delay in delivery or performance hereunder, City
reserves the right to purchase substitutions and to charge Vendor for any loss incurred. If this PO is terminated by the City for the Vendor’s default, then Vendor
will be liable for all incidental and consequential damages resulting from Vendor’s breach, including all damages provided in the UCC. In the event Vendor is
adjudged by a court to be in default, Vendor will pay to the City all costs and expenses incurred by the City in connection with the suit, including reasonable
attorney’s fees.

7. Assignment. Vendor shall not assign this PO, any rights under this PO or any monies due or to become due nor delegate or subcontract any obligations or
work without the prior written consent of the City.

8. Independent Contractor. Vendor shall perform the obligations of this PO as an independent contractor and under no circumstances shall it be considered as
agent or employee of the City.

9. Compliance with Law. Vendor agrees to comply with all Federal, State, and City laws, ordinances, regulations, and codes, including but not limited to
nondiscrimination, immigration and ethics laws. Violation of this section is grounds for debarment.

10. Choice of Law/Jurisdiction/Venue. This PO shall be governed by and interpreted in accordance with the laws of the State of Florida. In any action or
proceeding required to enforce or interpret the terms of this Agreement, venue shall be of the Seventh Judicial Circuit in and for Flagler County, Florida, or the
Middle District of Florida in Orlando, Fl., if in federal court.

11. Modification. City may unilaterally change, at no additional cost, the quantity and receiving point within the City for items not yet shipped or performed. All
other modifications must be mutually agreed upon in writing. City is not required to pay for defective items, back-orders, late deliveries, those quantities exceeding
the PO, or items shipped at a higher price than stated on the PO.

12. Notices. All notices given by one party to the other under this PO shall be in writing and deemed to have been duly given when delivered to the receiving
party’s address set forth on this PO either by hand, overnight courier, or certified or registered mail, return receipt requested (postage prepaid) . For the City, it
shall be addressed to the Contracts Coordinator, 160 Lake Avenue, Palm Coast, FL 32164.

13. No Waiver. The failure of the City to enforce any provision of this PO or exercise any right or privilege granted to the City shall not constitute or be construed
as a waiver of any such provision or right and the same shall continue in force.

14. Taxes. City is exempt from the Florida Sales and Use Tax and will furnish the Vendor with proof of tax exemption upon request.

15. UCC. In addition to any rights or remedies contained in this PO, each party shall have rights, duties, and remedies available through the Uniform Commercial
Code.

16. E-Verify. In accordance with Sec. 448.095 FI. Stat., Vendor and all Vendor’s subcontractors performing under this PO shall be registered with the U.S. Dept.
of Homeland Security’s E-Verify system https://e-verify.uscis.gov/emp and shall provide evidence of compliance upon request.
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PROFILES

Clients Represented

Financial Institutions

Federal Agencies

State and Local Government
Agencies

Core and Non-Core Investors
Private Investors and Developers
Utility Companies

Accountants and Attorneys
Pension Funds and REITS

Pro Affiliations /
Accreditations

Designated Member (MAD,
Appraisal Institute
Designated Member (R/W-AC)
International Right of Way
Association,

Certified General Real Estate
Appraiser

- Florida

- Georgia

- Alabama

- Michigan

- Massachusetts

- Colorado

- Kentucky

- Tennessee

Education

Samford University
Bachelor of Science in Business
Administration

CBRE

VALUATION AND ADVISORY SERVICES / EASTERN DIVISION

M. Jason Ward, MAIL, R/W-AC

Director - Florida

T +1904 296 3000

M +1770 546 3755

E Jason.Ward@cbre.com

1Independent Drive, Suite 3000, Jacksonville, FL

Professional Experience

M. Jason Ward, MAI began work with CBRE in March of 2019, where he
concentrates in the areas of commercial real estate appraisal and consulting. Mr.
Ward has over 15 years of appraisal experience, most recently as a Senior
Appraiser with Florida Valuation prior to its acquisition by CBRE. Mr. Ward
previously worked at Appraisal Associates in Carrollton, Georgia from November
2008 to May 2017, holding the position of managing partner beginning in 2013.
Prior to joining Appraisal Associates Mr. Ward worked as a consulting analyst with
The 1Q Business Group in New York City and Caribbean Airline Services in Fort
Lauderdale and St. Johns, Antigua. Mr. Ward began his appraisal career with
Hasha Appraisal in Birmingham, Alabama in 1998.

Throughout his career, Mr. Ward has provided valuations for a wide variety of
commercial properties including multi-family, residential and commercial
subdivision development, single and multi-tenant retail and office, medical
facilities, hotels/motels, industrial facilities, daycares, movie theatres, RV Parks, C-
Stores, aviation-related facilities and other special purpose properties. Mr. Ward
also has experience in many types of vacant land including timberland, cropland,
and pastureland, as well as conservation, right of way, and flowage and storage
easements. Mr. Ward is a member of the CBRE Right-of-Way Team, CBRE National
Hotel Advisory Team, and CBRE National Multi-Family Team. Mr. Ward has
successfully provided litigation consulting and appraisals for properties in several
jurisdictions. Mr. Ward has also provided over 50 Yellow Book appraisals to
various federal agencies.

Mr. Ward was elected as Polk County, GA Commissioner — District 1in November
2010 and elected as Chairman in 2012. He was re-elected to a second term in 2014
having served as Chairman and Vice-Chairman of the board. Mr. Ward also served
as an Ex-Officio Board Member for the Polk County Development Authority, the
Polk County Chamber of Commerce, and the Georgia Academy of Economic
Development. Mr. Ward was appointed by Georgia Gov. Nathan Deal to the
Partnership for Public Infrastructure and Facilities Act Guidelines Committee in
2015 and served as the committee’s Vice-Chairman. Mr. Ward is a member of the
2015 Leadership Georgia Class and previous graduate of Leadership Polk.
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PROFILES

Education

- Bachelor degree in History from
Augusta State University,
Augusta, GA

VALUATION & ADVISORY SERVICES

Michael (Mace) J. Green, Jr.

Senior Appraiser / Golf Valuation Group, Jacksonville, Florida
T +1904 633261

M +1912 414 2814

E Mace.Green@cbre.com

Professional Experience

Michael (Mace) J. Green, Jr. is a Senior Appraiser with over 20-years of real estate
appraisal and consulting experience throughout the Southeastern United States.

Mr. Green’s primary geographical location is the Jacksonville MSA (Duval, St. Johns,
Clay, Nassau and Baker Counties) and southeastern portions of Georgia (Chatham,
Bryan, Liberty, Mclntosh, Glynn and Camden Counties). Mr. Green has experience
providing real estate appraisals, consultations, reviews, market studies, rent analyses,
feasibility studies, litigation support, and is a court qualified expert witness. Mr.
Green’s experience encompasses a wide variety of property types including retail,
multifamily residential, office, industrial, vacant land, as well as a multitude of special
use properties.

Mr. Green joined CBRE in 2007 providing valuation services in the Charlotte, NC
office before transferring to CBRE’s Savannah, Georgia office in 2012 and then
Jacksonville, Florida in 2014.

In 2017, Mr. Green joined the CBRE Golf Valuation Group for the Florida region
providing appraisal and consulting services on numerous golf courses around the
state. Mr. Green has an extensive background in golf, having played professionally
and worked at some of the nations most renowned golf courses.

Prior to joining CBRE, Mr. Green was an associate with R.W. Shiplett & Associates in
Charlotte, NC for 3-years.

Mr. Green currently holds a Certified General Appraisal License in Georgia and
Florida.
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OVERVIEW

TITLE REFERENCE

SALE OF PALM HARBOR GOLF COURSE RFP-PR-25-51

ISSUED DUE

June 25. 2025 July 17,2025 at 2 p.m.
PROCUREMENT COORDINATOR PROJECT MANAGER
SHANNON KEOUGH-NOLAN JAMES HIRST

(386) 986-2339 (386) 986-2325
SKNolan@palmcoastgov.com jhirst@palmcoastgov.com

BRIEF DESCRIPTION

This Request for Proposals is issued for the purpose of the sale of Palm Harbor Golf Club

OTHER KEY DATES AND MEETINGS
Question Deadline: July 10, 2025 at 2 p.m.
Proposal Deadline: July 17, 2025 at 2 p.m.

The above outlines the deadlines applicable to this RFP. City reserves the right to modify or change the scheduled
deadlines at its sole discretion and will provide notice to the Proposers of any such change(s).

DOCUMENT AVAILABILITY, SUBMISSION, OTHER INFORMATION

Proposal documents are available through the City’s Procurement Portal at
(https://palmcoastgov.bonfirehub.com/portal). Proposals shall be received electronically through the City’s
Procurement Portal by the specified time and date. No other method of submission will be allowed or considered
(i.e. Mailed, emailed, or hand delivered).

The City of Palm Coast uses its best efforts to divide total requirements, when economically feasible, into smaller
tasks or quantities and to establish delivery schedules, where the requirement permits, in order to encourage
participation by minority businesses, women’s business enterprises, and labor surplus area firms in compliance with
CFR 200.321. In addition, the City will consider requests from qualified business enterprises to further divide total
requirements, when economically feasible, into smaller tasks or quantities and further adjust delivery schedules,
where the requirement permits, which encourage further participation by minority businesses, women’s business
enterprises, and labor surplus area firms .

Review requests should be submitted on the portal, https://palmcoastgov.bonfirehub.com/portal, on the

Messages Tab under Opportunity and Q&A, upon Project Opening and prior to the posted Questions Deadline.
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ABOUT PALM COAST

The City of Palm Coast, located in Flagler County on the northeast coast of Florida, is situated halfway between St.
Augustine and Daytona Beach and about 70 miles from both the Jacksonville and Orlando metropolitan areas. Palm
Coast's Interstate 95 Exit 284 (at State Road 100) is the closest I-95 exit to the beach from Maine to Miami. Palm
Coast covers approximately 97 square miles and is situated on 70 miles of saltwater and freshwater canals and the
Intracoastal Waterway, providing residents with abundant fishing and boating opportunities.

The City of Palm Coast is one of Florida's newest cities; incorporated in 1999. Palm Coast is a full-service City
government servicing over 100,000 residents. It offers a comprehensive list of services including Water/Wastewater
Management, Stormwater Management, Public Works, Administration, Economic Development, Finance,
Information Technology, Parks & Recreation, Fire and Human Resources. Law Enforcement Services are provided by
the Flagler County Sheriff’s Office. Facilities owned and operated by the City of Palm Coast include City Hall, the
Water/Wastewater Management, Stormwater Management, the Public Works yard, the Palm Coast Community
Center, the Southern Recreation Center and five fire stations.

Palm Coast also provides its residents with over a dozen City parks, a tennis center, a golf course, an aquatics center,
and more than 125 miles of connecting multiuse pathways for walking, running, and bicycling. Parks and other
recreational amenities are open seven days a week, usually from sunrise to sunset.
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GENERAL REQUIREMENTS

INTRODUCTION - PROJECT OVERVIEW AND OBJECTIVES

The City of Palm Coast is soliciting proposals from qualified firms to provide proposals to the city for potential sale
of Palm Harbor Golf Course and its amenities.

Opened in 1971 and designed by William-\W.-Amicj,-ASGCA/{R)-Cliften, Ezell-and CliftenBill Amick -Golf Design

Group. The course was re-opened in 2009 after renovations were completed. Between 2009 and 2017 Palm Harbor
Golf Course management and operations were outsourced. After 2017 the city took over operations of the golf
course management. Palm Harbor Golf Course is an 18-hole, year-round golf course is approximately 143.54 acres.
Palm Harbor consists of the following additional amenities, driving range, putting green, chipping green,
maintenance/cart barn, maintenance equipment, golf carts, and clubhouse with restaurant. Currently, city
oversees proshop operations. Course maintenance, food, and beverage are operating separately through contract
and concession agreements. Current concession agreement with Loopers at Palm Harbor Golf Course is in affect
for five-year term commencing on January 16, 2023. Option to renew for an additional five-year period, followed
by two, five-year options to renew. Maintenance contract with Troon Golf LLC is a ten year contract and expires
August 21°t, 2027. The Property (and its Assets) is/are being sold in its present condition “as is” and any successful
respondent shall accept responsib for any costs or expenses associate: with the Property (and its Assets)
pursuant to the parties’ agreed upon terms and upon the completion of the transaction. Submission of a proposal
shall be conclusive evidence that the respondent has had sufficient time and ability to inspect the Property (and

its Assets).

SCOPE OF SERVICES

Proposals to purchase all the property will be entertained. If the City selects a purchase proposal, it will convey the
property by a munieipal-warranty deed. If the purchase requires a survey ertetsphit = will be at the purchaser’s
expense. Title insurance for owners or lenders will be at purchaser’s options.

Proposals will be evaluated by city staff. Factors that will be considered in the evaluation of proposals:

a. Fair market price of sale; including property, infrastructure, and equipment.
The deed will include a use restriction, requiring the property to continue operating as a functioning golf

course. If the property is used for any other purpose other than a golf course or fails to operate as a

functioning golf course, the ownership will revert back to the City.

oning from MPD to
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RFP PROCESS

‘

PURCHASING PROCEDURES: The Procurement and Contracting Procedures and Processes apply to this
Request for Proposal. These procedures can be found at: http://www.palmcoast.gov/procurement under
Procurement Policy.

INQUIRIES/INTERPRETATIONS: All Proposers shall carefully examine the Request for Proposal (RFP) documents.
Any ambiguities or inconsistencies shall be brought to the attention of the City prior to the due date in writing
through the City’s Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal); failure to do so
will constitute an acceptance by the Proposer of any subsequent award decision. In addition, the City will consider
requests from qualified business enterprises to further divide total requirements, when economically feasible, into
smaller tasks or quantities and further adjust delivery schedules, where the requirement permits, which encourages
further participation by minority businesses, women’s business enterprises, and labor surplus area firms. Any
questions concerning the intent, meaning and interpretations of the RFP documents including the attached draft
agreement, or suggestions for addenda to the RFP documents, shall be posed through the City’s Procurement Portal
Web Page (https://palmcoastgov.bonfirehub.com/portal) during the Q&A period. Proposer should not rely on any
oral statement or instructions made by any employee(s) of the City with regard to this proposal. Any oral statements
or instructions given before the proposal due date will not be binding on the City.

ADDENDA: Should revisions to the RFP documents become necessary, the City shall post addenda on the City’s
Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal). All Proposers should check the
City’s Procurement Portal Web Page at least three (3) calendar days before the proposal due date to verify
information regarding addenda. Failure to do so could result in rejection of the proposal as unresponsive. Proposer
must sign, date, and return all addenda with their proposal for the submission to be deemed Responsive. It is the
sole responsibility of the Proposer to obtain information related to addenda and to insure that the proposal
considers all changes to the RFP documents.

ANTI-LOBBYING/CITY CONTACT: Proposers are hereby notified that all communications regarding this RFP,
whether in writing, electronic, verbal, or by some other means, and whether made indirectly by third parties or
directly by the Proposer, must be submitted to the City’s Procurement Portal Web Page. Except as expressly required
by this RFP for formal presentations (if any), any indirect or direct communications and lobbying regarding this RFP
made to members of the City Council, members of the Evaluation Committee, or any other City official, from the
date of advertising until the time an award has been made, are strictly prohibited and may constitute grounds for
immediate disqualification of the Proposer’s proposal.

PREPARATION COSTS: The City shall not be liable for any expenses incurred in connection with preparation of a
proposal. Proposers should prepare their proposals simply and economically, providing a straightforward and
concise description of the Proposer's ability to meet the requirements of this RFP.

LICENSES/PERMITS: Unless expressly stated in the RFP, all permits, licenses, or fees required shall be the
responsibility of the Proposer. No separate or additional payment will be made for these costs. Adherence to all
applicable code regulations, Federal, State, City, etc. are the responsibility of the Proposer.

CONTRACT TERMS AND CONDITIONS: Fhelength-ofthecontractterm-willbe-one{1)yearand-alowsfortwe

, VETSRYY a-W ge—Upon review of the proposals by
City Council and if deemed appropriate, the City Council will selected a respondent to contract for the sale and
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purchase of Palm Harbor Golf Course and its assets through a purchase agreement. UNLESS EXPRESSLY ACCEPTED
BY THE CITY AND ISSUED BY ADDENDA, ONLY THE TERMS AND CONDITIONS IN THIS RFP SHALL APPLY. NO
ADDITIONAL TERMS AND CONDITIONS INCLUDED WITH THE PROPOSAL SHALL BE CONSIDERED. ANY AND ALL
SUCH ADDITIONAL TERMS AND CONDITIONS ARE INAPPLICABLE TO THIS RFP, WHETHER SUBMITTED
PURPOSEFULLY OR INADVERTENTLY, OR APPEARING SEPARATELY IN TRANSMITTAL LETTERS, SPECIFICATIONS,
LITERATURE, PRICE LISTS OR WARRANTIES. IT IS UNDERSTOOD AND AGREED THAT THE GENERAL AND/OR ANY
SPECIAL CONDITIONS IN THESE RFP DOCUMENTS AND SUBSEQUENT ADDENDA ARE THE ONLY CONDITIONS
APPLICABLE TO THE PROPOSER’S SUBMITTAL, AND THE PROPOSER'S SIGNATURE ON THE RESPONSE FORM
ATTESTS TO THIS STATEMENT. EXCEPTIONS TO THE TERMS AND CONDITIONS WILL NOT BE ACCEPTED.

SUBMISSIONS: Refer to the Instructions to Proposers for instructions on preparation of the proposal.

TIME TO RESPOND: Proposals shall be submitted electronically through the City’s Procurement Portal Web Page
(https://palmcoastgov.bonfirehub.com/portal) for receipt by the specified time and date. No other method of
submission will be allowed or considered (i.e. mailed, emailed, or hand delivered). It is strongly recommended that
Proposers begin the uploading process at least ONE (1) day before the Proposal Deadline set forth in the Overview
for sufficient time to complete the process. NO SUBMISSIONS THROUGH THE CITY’S PROCUREMENT PORTAL WEB
PAGE WILL BE ALLOWED OR CONSIDERED AFTER THE SPECIFIED TIME AND DATE. For general assistance, please
contact Budget and Procurement Division staff at least one business day in advance of the proposal due date. For
technical questions related to the submission portal, please contact Bonfire at Support@GoBonfire.com or visit their
help forum at https://bonfirehub.zendesk.com/hc.

ADDITIONAL INFORMATION/FOLLOW-UP: No additional information may be submitted, or follow-up made,
by any Proposer after the stated due date, outside of a formal presentation to the Evaluation Committee, unless
requested by the City. At the time of opening and upon review of the proposals, the City reserves the right to request
all required forms/attachments (other than the pricing form, issued addenda and Form 4) that may have not been
submitted at the time of submittal. The respondent shall have one (1) business day from the City’s request to supply
this information to the City for their proposal to be considered valid.

DELAYS: The City, at its sole discretion, may delay the scheduled due dates indicated if it is to the advantage of the
City to do so. The City will notify Proposers of all changes in scheduled due dates by posting the notification in the
form of addenda on the City’s Procurement Portal Web Page (https://palmcoastgov.bonfirehub.com/portal).
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PROPOSAL WITHDRAWAL: Proposers may withdraw their proposals through the City’s Procurement Portal prior
to the time and date set for the proposal deadline. Once opened, proposals become the property of the City and will
not be returned to the Proposers.

INCOMPLETE PROPOSALS/MISTAKES IN PROPOSAL: Failure to sign and return any or all issued addenda,
failure to return a signed and completed pricing form, if applicable, and/or failure to sign and return a completed
Form 4 Compliance Certification shall be absolute disqualification of the proposal as nonresponsive. Other than
the pricing form, if applicable, issued addenda, and Form 4, the City reserves the right, at City’s discretion, to reject
the proposal, or to request all required forms/attachments that may have not been submitted, or that may be
otherwise incomplete or noncompliant in the City’s opinion. Upon request by the City, the Proposer shall have one
(1) business day to supply this information to the City for the proposal to be considered valid. Proposers are expected
to examine the terms and conditions, specifications, delivery schedule, prices, extensions and all instructions
pertaining to supplies and services. Failure to do so will be at Proposer's risk. In the event of extension or addition
error(s), the unit price, and extension will prevail, and the Proposer's total offer will be corrected accordingly.
Written amounts take precedence over numerical amounts. Proposals having erasures or corrections must be
initialed in ink by the Proposer.

PUBLIC OPENING: The proposals shall be opened publicly and the names of the Proposers shall be read aloud at
that time. Persons with disabilities needing assistance to participate in the public opening should contact the City
Human Resource Office ADA Coordinator at 386-986-2570 at least forty-eight (48) hours in advance of the public
opening.

ACCEPTANCE/REJECTION/GROUNDS FOR DISQUALIFICATION: The City reserves the right to accept or
reject any or all proposals, or any part of a submittal for any reason and without penalty prior to or after the rankings
are made by the City, and to terminate any contract negotiations commenced with any Proposer. City will make the
award to those Proposers, who in the opinion of the City will be in the best interest of or the most advantageous to
the City. The City also reserves the right to reject the proposal of any Proposer who has previously failed in the
proper performance of an award or failed to deliver on time contracts of a similar nature, or who, in the City's opinion,
is not in a position to perform properly under this award. The City reserves the right to inspect all facilities of
Proposers in order to make a determination as to the foregoing. The City reserves the right to waive or enforce any
irregularities, informalities, and technicalities and may at its discretion, request a re-procurement. This section shall
be construed liberally to benefit the public and not the Proposer. Any of the following causes may also be considered
as sufficient grounds for disqualification of a Proposer or the rejection of a proposal:

a) Submission of more than one proposal for the same work by any entity under the same or different names.

b) Evidence of collusion among Proposers.

c) Lack of responsibility as shown by past work in similar projects including, but not limited to, life safety
performance, strict adherence to all maintenance of traffic requirements, if applicable, workmanship,
progress and scheduling, and financial irresponsibility. The City may also consider past litigation and claim
history of the Proposer as evidenced by prior frivolous claims made by Proposer in connection with other
projects.

d) Delayed, incomplete or nonperformance to which the Proposer is committed by contract which may raise
concern about the timely performance under this RFP.

e) Any Proposer that submits a proposal containing information which is determined to be substantially
inaccurate, misleading, exaggerated, or incorrect, shall be disqualified from consideration. Falsification of
any entry made on the proposal shall be deemed a material irregularity and will be grounds, at the City's
option, for disqualification of the Proposer or rejection of the proposal.

f)  Proposers, both corporate and individual, must be fully licensed and certified in the State of Florida at the
time of submittal of the proposal for the type of goods/services to be provided. Should Proposer not be
fully licensed and certified, its proposal shall be rejected.
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g) Misrepresentation of any material fact, whether intentional or not, regarding the Proposer’s insurance
coverage, policies or capabilities may be grounds for rejection of the proposal and rescission of any ensuing
contract.

h) Non-compliance with the submittal requirements of these Instructions to Proposers

i)  Any other evidence which may hinder or otherwise delay completion of the Project may be grounds for
disqualification.

SELECTION AND AWARD: The award will be made to a responsive, responsible Proposer consistent with the
process and award criteria set forth in the Evaluation of Qualifications and Award herein. The City reserves the right
to accept any proposal or combination of proposal alternates which, in the City’s judgment, will best serve the City’s
interest. Discrepancies in the multiplication of units of work and unit prices will be resolved in favor of the unit price.
Discrepancies between the indicated sum of any column of figures and the correct sum thereof will be resolved in
favor of the correct sum. Proposer understands that submission of its proposal constitutes Proposer’s acceptance
of the terms and conditions of this Request for Proposal—ineluding-the-contract-template—attached. However,
Proposer also understands that its proposal does not constitute an agreement or a contract with the City. The City
reserves the right to reject all proposals, to waive any formalities, to solicit and re-advertise for new proposals or to
abandon the project in its entirety. The right is reserved to make a separate award of each item, group of items or
all items, and to make an award, in whole or in part, whichever is deemed in the best interest of the City. Pursuant
to Florida Statutes § 287.05701, the City will not will not give preference to or request documentation of or consider
a vendor’s social, political, or ideological interests when determining the vendor’s qualifications.

a) AWARD CRITERIA: Refer to Section entitled, “Evaluation of Qualifications and Award”.

b) LOCAL BUSINESS PREFERENCE IN SELECTION AND AWARD: The City has a Local Business Preference
Policy, see Section 2-30 of the City of Palm Coast Code of Ordinance, designed to aid Local Vendors. The
Policy allows Local Vendors (defined below) to be awarded a solicitation if their cost to the City is within 3%
- 5% (depending on amount) up to total of $20,000 (see calculation below). The City’s Local Business
Preference is not applicable to any Request for Proposal where funding will be in whole or part from any
federal or state agency; or a local agency with differing or no local preference.

1. Local Vendor — For purposes of application of the Local Business Preference, a Local Vendor is a
businesses that has its headquarters, manufacturing facility, or locally-owned franchise located in,
or having a street address within, the legal boundaries of the City of Palm Coast for at least one (1)
year immediately prior to this RFP If the local business preference does not result in the Palm
Coast business being awarded the RFP, then the local business preference shall be given to
businesses have its headquarters, manufacturing facility, or locally-owned franchise located in, or
having a street address within, the legal boundaries of Flagler County for at least one (1) year
immediately prior to the RFP. Post office boxes do not qualify as a verifiable business address.

2. Calculation of Amount of Preference - Five percent (5%) of the total quoted price up to $200,000.00.
Three percent (3%) of the total quoted price above $200,000.00. Total local business preference
shall be limited to $20,000.00 for each project.

POSTING OF PROPOSAL AWARD: Notice of Intent to Award will be posted on the City’s Procurement Portal
Web Page (https://palmcoastgov.bonfirehub.com/portal) prior the City’s final approval process.

PROTEST: Protests hereunder shall be in accordance with City Code of Ordinances Chapter 2, Article 1, Division 3,
Section 2-29 Bid Protest Procedures (https://library.municode.com/fl/palm_coast).

PUBLIC RECORDS: Upon Notice of Intent to Award or thirty (30) days after opening, proposals become "public
records" and shall be subject to public disclosure consistent with Chapter 119, Florida Statutes. Proposers must
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invoke the exemptions to disclosure provided by law in the response to the proposal documents, and must identify
the data or other materials to be protected, and must state the reasons why such exclusion from public disclosure
is necessary. The City cannot guarantee the confidentiality of any document.

PROPOSALS TO REMAIN FIRM: All proposals shall remain firm for a minimum of one-hundred and twenty (120)
days after the day of the opening to allow for the evaluation, selection process and proper execution of the contract.
If need be, the Proposer and the City may mutually agree to extend that time up to an additional ninety (90) days.

MULTIPLE SUBMISSIONS: More than one proposal from an individual, firm, partnership, corporation, or
association under the same or different names will not be considered. Reasonable grounds for believing that a
Proposer is involved in more than one proposal will be cause for rejection of all proposal in which such Proposer is
believed to be involved. Any or all proposals will be rejected if there is reason to believe that collusion exists between
Proposers. Proposals in which the prices obviously are unbalanced will be subject to rejection.

NON-APPROPRIATION OF FUNDS: In the event that insufficient funds are appropriated and budgeted or
funding is otherwise unavailable in any fiscal period for this proposal, the City shall have the unqualified right to
terminate the Purchase or Work Order(s) or contract upon written notice to the Proposer, without any penalty or
expense to the City. No guarantee, warranty or representation is made that any particular work or any project(s)
will be assigned to any proposer(s).

GOVERNMENTAL RESTRICTIONS: In the event that any governmental restrictions are imposed which would
necessitate alteration of the material quality, workmanship or performance of the items offered on this proposal
prior to their delivery, it shall be the responsibility of the Proposer to notify the Budget and Procurement Division at
once in writing, indicating the specific regulation which requires an alteration, including any price adjustments. The
City reserves the right to accept such alteration or to cancel the contract or purchase order at no further expense to
the City.

PATENTS AND COPYRIGHTS: The Proposer shall indemnify and hold harmless, the City, its employees and any
of its Council Members from liability of any nature or kind, including cost and expenses for or on account of, or for
infringement of, patent rights, copyrights, or other intellectual property rights. Further, if such a claim is made, or
is pending, the Proposer may, at its option and expense, procure for the City the right to use, replace or modify the
item to render it non-infringing. If none of the alternatives are reasonably available, the City agrees to return the
article on request to the Proposer and receive reimbursement. If the Proposer uses any design, device, or materials
covered by letters, patent or copyright, it is mutually agreed and understood, without exception, that the proposal
prices include all royalties or cost arising from the use of such design, device, or materials in any way involved in the
work.

PURCHASING AGREEMENTS WITH OTHER GOVERNMENTAL AGENCIES: The City of Palm Coast hereby
permits the successful Proposer to extend the pricing, terms and conditions of this solicitation and resultant contract
to other governmental entities at the discretion of the successful Proposer. Each governmental agency desiring to
accept the successful proposal, and make an award thereof, shall do so independently of any other governmental
agency. Each governmental agency shall be responsible for its own purchases and each shall be liable only for
materials and/or services ordered and received by it, and no governmental agency assumes any liability by virtue of
the award by any other governmental agency.

ADVERTISING: In submitting a proposal, Proposer agrees not to use the results as a part of any commercial
advertising, without the express written approval of a City employee with the appropriate level of authority.

CITY LOGO: Proposers are approved to use the City logo in your submission materials and/or presentations.

DEBARMENT: Following award, where the successful Proposer’s services are subsequently terminated for cause,
the City reserves the right to suspend/debar the successful Proposer from submitting proposals on City
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procurements/contracts for a period of up to 36 months and/or pursue any and all other remedies available to the
City.
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INSTRUCTIONS TO PROPOSERS

PROPOSAL SUBMITTAL

The Proposer must submit a proposal that substantially complies with this RFP in all material aspects. All proposals
must contain direct responses to the requested information. The response should be organized so that specific
sections and questions being responded to are readily identifiable and in the same sequence as outlined below. The
proposal shall cover in as much detail as possible the requirements of the RFP, subject to modification and
enhancements as a result of information gained during the selection process. However, Proposers are advised that
lengthy or overly verbose or redundant submissions are not necessary. Proposers are advised to carefully follow
these Instructions in order to be considered fully responsive to this RFP. Compliance with all requirements will be
solely the responsibility of the Proposer. Proposers shall submit all required forms through the process outlined in
the Preparing and Uploading Submission section below. By submitting a response, the Proposer warrants that its
proposal is correct.

The proposal must be divided into nineeight (98) sections with references to parts of this RFP done on a section
number/paragraph number basis. The nineeight (98) sections shall be named:

SECTION 1 - PROPOSAL EXECUTIVE SUMMARY: Discuss the highlights, key features and distinguishing
points of the proposal. The executive summary should be in the form of a letter that, at minimum, includes:
name of individual, partnership, company, or corporation submitting proposal; a brief history of the company;
city’s RFP number; statement that all terms and conditions of the RFP are understood and acknowledged by the
undersigned; and signature(s) of representative(s) legally authorized to bind the Proposer. A separate sheet
shall include a list of individuals who will be significant members of the project team, including contact
information, i.e, phone numbers and email addresses. Limit this section to five (5) pages.

SECTION 2 - TABLE OF CONTENTS: There shall be a Table of Contents for material included in the proposal.

SECTION 3 TRANSITION PLAN: This section shall indicate a transition timeline and how the Proposer will
assume control of the Golf Course, property, infrastructure, and equipment.

SECTION 4 %GONQMIC—BEN—FJ—T—‘FQ#HE—GIHBUSINESS PLAN/CAPITAL MAINTENANCE PLAN/:
In this section, € W very
ane-discuss a business plan to operate and maintain the golf course, the property, equipment and infrastructure.
The business plan should address at least the following areas: patronage and/or membership; tournaments’
restaurant/bar_operations’ events; maintenance and upkeep; organizational structure, staffing; marketing,
estimated revenue and i’ sexpenses, critical risks or obstacles and overall economic benefit it will provide to the
City and its residents.eity- The proposer will also submit a capital maintenance plan describing how the
maintenance and replacement of the buildings and other improvements W|II be flnanced along with a turf
management plan.

e

SECTION 5 - EXPERIENCE WITH SIMILAR PROJECTS/TECHNICAL CAPABILITY: Provide a list of past experiences
outlining and describing past business experience, generally operating a golf course, recreation facility,

restaurant and/or event venue, and/or knowledge and experlence related to the game of golfmge#smtar
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ldentify-specificAlso include project details, including but not limited to, location, deseription-of-the-funding
entity,—project budget, project description, length, and outcomes. Previde-the-contact-informationforthe

SECTION 6—PROOF6 - PROOF OF FINANCIAL CAPACITY: Proposer must include adequate proof of
financial capacity of the Proposer to purchase the golf course to meet the obligations of purchase and operation.
Acceptable proof of financial capacity may include a letter from a financial institution attesting to a
Respondent’s accounts with the financial institution and the sufficiency of Respondent’s financial capacity
undertake the purchase and operation of the Property. Respondent shall submit a pro forma account of the
funds necessary to finance the purchase and undertake operations and how the Respondent will finance the
same.

SECTION 7 -—— PROPOSED PURCHASE PRICEAL-€COST SHEET-ANDB-RATES: Response to this Proposal
must include the Proposed purchase price for the Golf Course, property, equipment, assets. The proposed
purchase price must meet or exceed this RFP_minimum Purchase Price of SFhis—section—shal-include—the

SECTIONection 8 - LETTERS OF REFERENCELetters-of Reference: Responses to this Request for Proposal must

include at least two professional Letters of Reference regarding the Respondent’s qualifications, past business
dealings, character and integrity, and any other information the writer deems appropriate to include. The
Letters of Reference must also include name, address, telephone, and email address of the writer for potential
contact by the City.

SECTION 98 - REQUIRED FORMS: This section shall include the required forms which are available at the
end of this Proposal Manual.

INSURANCE

Proposers shall have insurance coverage that complies with the Insurance Requirements set forth in the Contract
Template attached to this RFP. Proof of insurance shall be furnished to the City prior to final execution of the
contract.

PROPOSAL SECURITY
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A security is [ required, or Xl not required for this proposal. If a security is required, a bond shall accompany each
proposal if the proposal amount is one-hundred thousand dollars ($100,000) or greater. The certified check, cashier’s
check or bond shall be for an amount not less than five percent (5%) of the price/cost and shall be made payable to
the City as a guarantee that the proposer will not withdraw its proposal for a period of one hundred twenty (120)
days after proposal closing time and, upon award, will execute a contract with the City.

CONFIDENTIAL MATERIALS

Any materials that Proposer claims qualify as “trade secrets” under the Public Records Act shall be segregated, clearly
labeled “trade secrets”, and accompanied by an executed Non-Disclosure Agreement for Confidential Materials.

WARRANTY AGAINST FRAUD AND COLLUSION

By submitting a proposal in response to this RFP, the Proposer warrants that it has not employed or retained any
company or person, other than a bona fide employee working solely for the Proposer, to solicit or secure this
business and the resulting contract, and that the Proposer has not paid, or agreed to pay, any person, company,
corporation, individual or firm, other than a bona fide employee working solely for the Proposer, any fee,
commission, percentage, gift, or other consideration contingent upon, or resulting from, the award or the resulting
contract. For the breach or violation of this provision, the City shall have the right to disqualify the proposal and
terminate the Agreement at its sole discretion, without liability, and to deduct from the contract price, or otherwise
recover, the full amount of such fee, commission, percentage, gift or consideration.

By submission of a proposal, Proposer affirms that its proposal is made without prior understanding, agreement or
connection with any corporation, firm, or person submitting a proposal for the same materials, supplies, equipment
or services, and is in all respects fair and without collusion or fraud. Proposer agrees to abide by all conditions of
this RFP and the resulting contract.

PREPARING AND UPLOADING SUBMISSION

1. PREPARE YOUR SUBMISSION MATERIALS:
Requested Information:

Name Type # Files Requirement
i :PD

RFP Proposal File Type: PDF Multiple Required
(-pdf)

Required . .

Forms, File Type: PDF Multiple Required
(.pdf)

References

e  Please note the type and number of files allowed. The maximum upload file size is 1000 MB.
e Please do not embed any documents within your uploaded files, as they will not be accessible or
evaluated.

2. UPLOAD YOUR SUBMISSION: https://palmcoastgov.bonfirehub.com/opportunities/XXXX

Important Notes:
e Each item of Requested Information will only be visible after the Closing Time.
e Uploading large documents may take significant time, depending on the size of the file(s) and your Internet
connection speed.
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https://palmcoastgov.bonfirehub.com/opportunities/XXXX

You will receive an email confirmation receipt with a unique confirmation number once you finalize your
submission.

Minimum system requirements: Internet Explorer 11, Microsoft Edge, Google Chrome, or Mozilla Firefox.
Javascript must be enabled. Browser cookies must be enabled.
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EVALUATION OF QUALIFICATIONS AND AWARD

SELECTION CRITERIA: The selection criteria for this RFP is set forth below:

Proposed Purchase Priceeject-Understanding
and-Propesal (Weighted 20 points)

Unacceptable — No Response Providedor 0
Information Does not Meet or Comply
with Criteria

Poor — Partial submit or very limited info 1
meets requirements
Below Standard — Mostly does not meet 2

requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements
Above Average — Meets Requirements
Good - Slightly above Requirements
Very Good — Meets Requirements with
partial that exceed

Well above average — Meets 8
Requirements with majority that exceed
Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N o bW

Business Plan/Capital maintenance
planPreject-lnnevation (Weighted 10 points)

Unacceptable — No Response Provided or 0
Information Does not Meet or Comply

with Criteria

Poor — Partial submit or very limited info 1
meets requirements

Below Standard — Mostly does not meet 2
requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements
Above Average — Meets Requirements
Good — Slightly above Requirements
Very Good — Meets Requirements with
partial that exceed

Well above average — Meets 8
Requirements with majority that exceed
Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N o bW

RFP-PR-25-51

Experience with Similar Projects, Technical Capability,

and Qualifications, -including-whetherProposerisa

certified-minority business-entity (Weighted 450
points)

Unacceptable — No Response Provided or
Information Does not Meet or Comply with
Criteria

Poor — Partial submit or very limited info meets
requirements

Below Standard — Mostly does not meet
requirements

Marginal — Partially Meets Criteria

Average — Barely Meets Requirements

Above Average — Meets Requirements

Good - Slightly above Requirements

Very Good — Meets Requirements with partial
that exceed

Well above average — Meets Requirements with
majority that exceed

Excellent — Exceeds Requirements

Outstanding — Far Exceeds Requirements

Transition PlanPreject-Feam (Weighted 20
points)

Unacceptable — No Response Provided or 0
Information Does not Meet or Comply with
Criteria

Poor — Partial submit or very limited info 1
meets requirements
Below Standard — Mostly does not meet 2

requirements

Marginal — Partially Meets Criteria
Average — Barely Meets Requirements
Above Average — Meets Requirements
Good - Slightly above Requirements
Very Good — Meets Requirements with
partial that exceed

Well above average — Meets Requirements 8
with majority that exceed

Excellent — Exceeds Requirements 9
Outstanding — Far Exceeds Requirements 10

N o bW

N o b w

10
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References (Weighted 10 points)

Unacceptable — No Response Provided or
Information Does not Meet or Comply with
Criteria

Poor — Partial submit or very limited info
meets requirements

Below Standard — Mostly does not meet
requirements

Marginal — Partially Meets Criteria

Average — Barely Meets Requirements
Above Average — Meets Requirements
Good — Slightly above Requirements

Very Good — Meets Requirements with
partial that exceed

Well above average — Meets Requirements
with majority that exceed

Excellent — Exceeds Requirements
Outstanding — Far Exceeds Requirements

[}

=

N

IN o |0 [ W

|00

= |©
o
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EVALUATION / RANKING:

Prior to receipt of proposals, the City will establish an Evaluation Committee to evaluate the proposals. Separately,
each individual Evaluation Committee member will score each criteria listed above for each proposal. The scores
will range from the minimum points allowed to the maximum points allowed for the corresponding criteria.

The City’s Budget and Procurement Office will then compile these scores. A meeting may be held to review the
individual scores and discuss significant variances. Scores may be modified at this time. The BPO Coordinator shall
convert each evaluation committee “members” total points for each submittal into a ranking. Based on total points
value, each members top ranked submittal will be assigned ranking of “1”; the second a ranking a “2” and so on.
The City reserves the right to establish alternate selection criteria, rescore, re-rank, and/or shortlist. The City in
its sole discretion will determine the method of evaluation and award that is most advantageous to the City.

The City reserves the right to contact references provided by the Proposer or visit operations listed in the proposal.
Information supplied by client references or obtained upon site visits may be used in determining the relative merits
of the Proposer under any and all of the Evaluation Criteria.

The City reserves the right to make a separate award of each item, group of items or all items, and to make an award,
in whole or in part, whichever is deemed in the best interest of the City.

ORAL PRESENTATIONS (IF REQUIRED)

The Evaluation Committee shall make reasonable effort to achieve the ranking using written submittals alone. If, at
City’s sole discretion, no single top-ranked Proposer can be clearly identified based on the written submittals alone,
then the City may post a Notice of Shortlist and schedule the top ranked Proposer(s) to give oral presentations. The
City may choose one or more of the top ranked Proposers to present. Such presentations are exempt from public
meeting requirements in accordance with Section 286.0113(2)(b)1.

e The City shall establish the schedule. Proposers will be notified at least seven (7) calendar days in advance of
the date, time and place. The specific format of each presentation will be provided to Proposers with the
notifications.

e The City shall allot equal time for each Proposer divided into three sequential parts: formal presentations,
questions/answers, and discussion. Presentations provide an opportunity for the Proposers to demonstrate
their ability to use time efficiently, effectively and economically. The times allotted are maximums and no
Proposer will be penalized for using less than the allotted time.

NOTICE OF INTENT TO AWARD

Upon completion of the ranking of proposals, or re-ranking if oral presentations are made, the City will post the
Notice of Intent to Award.

NEGOTIATIONS

The City reserves the right to negotiate terms with the top-ranked Proposer including, but not limited to, rates, fees,
costs, expenses, reimbursements, project team member hours and project schedule. If the City and the top-ranked
Proposer cannot come to agreement, the City may terminate negotiations and begin negotiations with the second-
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ranked Proposer. This process may continue until the terms are mutually acceptable or all Proposals have been
rejected. No Proposer shall have any rights in the subject project against the City arising from such negotiations.
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CLAIMING LOCAL PREFERENCE

Are you claiming Local Preference with your solicitation submission?
NO O
YES U

If YES is marked above, provide proof with your submittal that you are meeting the local business preference
requirements in Section 2-30 of the City of Palm Coast Code of Ordinances as follows:

(1) To qualify as a Palm Coast person, firm and/or corporation, a vendor must have its headquarters,
manufacturing facility, or locally owned franchise located in, or having a street address within, the legal
boundaries of the City of Palm Coast for at least one year immediately prior to the request for a quote or
formal bid solicitation (post office boxes do not qualify as a verifiable business address).

(2) To qualify as a Flagler County person, firm and/or corporation, a vendor must have its headquarters,
manufacturing facility, or locally owned franchise located in, or having a street address within, the legal
boundaries of Flagler County for at least one year immediately prior to the request for a quote or formal
bid solicitation (Post office boxes do not qualify as a verifiable business address).

The foregoing requirements can be met by providing a utility bill, lease agreement, Florida Division of Corporations
registration of the company’s principal address, or some other similar documentation with the required timeframe.

FAILING TO PROVIDE THE REQUIRED DOCUMENTATION WILL RESULT IN THE CITY NOT APPLYING THE LOCAL
BUSINESS PREFERENCE TO YOUR SUBMISSION.
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FORM 1 — CONFLICT OF INTEREST STATEMENT

STATE OF FLORIDA )
) ss
City of Palm Coast )
Before me, the undersigned authority, personally appeared
, who was duly sworn, deposes, and states:
1. | am the of (the
“entity”) with a local office in and principal office in
2. The above named entity is submitting a Proposal to the City of Palm Coast.
3. The Affiant has made diligent inquiry and provides the information contained in this Affidavit based

upon his own knowledge.

4. The Affiant states that only one proposal for the above project is being submitted and that the above
named entity has no financial interest in other entities submitting proposals for the same project.

5. Neither the Affiant nor the above named entity has directly or indirectly entered into any agreement,
participated in any collusion, or otherwise taken any action in restraint of free competitive pricing in
connection with the entity's submittal for the above project. This statement restricts the discussion of
pricing data until the completion of negotiations and execution of the Contract for this project. This
proposal is made without prior understanding, agreement or connection with any corporation, firm or
person submitting a proposal for the same materials, supplies, equipment or services, and is in all
respects fair and without collusion or fraud.

6. Neither the entity nor its affiliates, nor anyone associated with them, is presently suspended or
otherwise ineligible from participating in contract lettings by any local, state, or federal agency.

7. Neither the entity, nor its affiliates, nor anyone associated with them has any potential conflicts of
interest due to any other clients, contracts, or property interests.

8. I certify that no member of the entity's ownership, management, or staff has a vested interest in any
aspect of or Department of City of Palm Coast.

9. | certify that no member of the entity's ownership or management is presently applying for an
employee position or actively seeking an elected position with City of Palm Coast.

10. In the event that a conflict of interest is identified in the provision of services, I, on behalf of the above
named entity, will immediately notify City of Palm Coast in writing.

(Continued on Next Page)
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PROPOSER
STATE OF )
Printed Name of Proposer ) SS
COUNTY OF )
Signature Sworn to and subscribed before me by means

of [ physical presence or [1 online notarization

Printed Name This day of

20

Printed Title

Printed Dat
rinted Date Signature of Notary

Contact Email

Printed, Typed, or Stamped Name of Notary

Notary Public, State of

Street Address /Suite #

My commission expires

City, State Zip
Personally Known

-OR-

Phone

Produced Identification

Type:
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FORM 2 — DEBARMENT CERTIFICATION

CERTIFICATION REGARDING DEBARMENT, SUSPENSION AND VOLUNTARY EXCLUSION-LOWER
TIER COVERED TRANSACTIONS

[FOR FEDERAL PROJECTS]

This certification is required by the regulations implementing Executive Order 12549, Debarment and Suspension, 7
CFR Part 3017, Section 3017.510 Participants responsibilities. The regulations were published as Part IV of the
January 30, 1989, Federal Register (pages 4722 — 4733).

*¥*%* BEFORE COMPLETING CERTIFICATION, READ INSTRUCTIONS ON NEXT PAGE ****

1. The Proposer certifies, by submission of this proposal, that neither it nor its principals is presently debarred,
suspended, proposed for debarment, declared ineligible, or voluntarily excluded from participation in this
transaction by any Federal department or agency.

2. Where the Proposer is unable to certify to any of the statements in this certification, such Proposer shall
attach an explanation to this bid.

Name of Proposer

Name and Titles of Authorized Representative(s)

Signature(s)

Printed Date
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INSTRUCTIONS FOR DEBARMENT CERTIFICATION

1. By signing and submitting this form, the prospective lower tier participant is providing the certification set out
herein in accordance with these instructions.
2. The Certification in this clause is material representation of fact upon which reliance was placed when this

transaction was entered into. If it is later determined that the prospective lower tier participant knowingly
rendered an erroneous certification, in addition to other remedies available to the Federal Government, the
department of agency with which this transaction originated may pursue available remedies, including
suspension and/or debarment.

3. The prospective lower tier participant shall provide immediate written notice to the person to whom this
proposal is submitted if at any time the prospective lower tier participant learns that its certification was
erroneous when submitted or has become erroneous by reason of changed circumstances.

4. The terms “covered transaction”, “debarred”, “suspended”, ineligible, “lower tier covered transaction”,
“participant”, “person”, “primary covered transaction”, “principal”, “proposal”, “voluntarily exclude”, as used
this clause, have the meanings set out in the Definitions and Coverage sections of rules implementing Executive
Order 12549. You may contact the person to which this proposal is submitted for assistance in obtaining copy
of these regulations.

5. The prospective lower tier participant agrees by submitting this form that, should the proposed covered
transaction be entered into, it shall not knowingly enter into any lower tier covered transaction with a person
who is proposed for debarment under 48 CFR part 9, subpart 9.4, debarred, suspended, declared ineligible, or
voluntarily excluded from participation in this covered transaction, unless authorized by the department or
agency with which this transaction originated.

6. The prospective lower tier participant further agrees by submitting this form that it will include this clause titled
“Certification Regarding Debarment, Suspension, Ineligibility and Voluntary Exclusion — Lower Tier Covered
Transactions”, without modification in all lower tier covered transactions and in all solicitations for lower tier
covered transactions.

7. A participant in a covered transaction may rely upon a certification of a prospective participant in a lower tier
covered transaction that it is not proposed for debarment under 48 CFR part 9, subpart 9.4, debarred,
suspended, ineligible, or voluntarily excluded from the covered transaction, unless it knows that the certification
is erroneous. A participant may decide the method and frequency by which it determines the eligibility of its
principals. Each participant may, but is not required to, check the List of Parties Excluded from Federal
Procurement and Non-procurement Programs.

8. Nothing contained in the foregoing shall be construed to required establishment of a system of records in order
to render in good faith and certification required by this clause. The knowledge and information of a participant
is not required to exceed that which is normally possessed by a prudent person in the ordinary course of
business dealings.

9. Except for transactions authorized under paragraph 5 of these instructions, if a participant in a covered
transaction knowingly enters into a lower tier covered transaction with a person who is proposed for debarment
under 48 CFR part 9, subpart 9.4., suspended, debarred, ineligible, or voluntarily excluded from participation in
this transaction, in addition to other remedies available to the Federal Government, the department or agency
with which this transaction may pursue available remedies, including suspension and/or debarment
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FORM 3 — CERTIFICATION OF AUTHORIZED SIGNATORY

Print/Type Legal Business Name (same as name on W-9 form) Print/Type FEIN #

Check the legal entity type that is applicable to the above named business:

____ Sole Proprietorship — Complete Section A
— o General or Limited Partnership — Complete Section B

e  Corporation (Inc., LLC) Complete Section C
3k ok sk sk 3k 3k 3k 3k ok sk sk sk sk sk 3k 3k 3k 3k sk sk sk sk sk 3k 3k 3k 3k sk sk ok ok 5k 3k 3k 3k 3k sk ok sk sk sk %k 3k 3k 3k ok sk sk ok ok ok ok ok ok ke sk sk sk sk k ok

Section A: Sole Proprietorship

| HEREBY CERTIFY that | am the sole owner of the business identified above and am authorized to sign
legal documents on behalf of said business.

Signature:

Print name:

3k 3k 3k 3k 3k 3k 3k 3k 3k 3k 3k 3k 3k ok 3k 3k ok 3k 3k 3k ok 3k 3k 3k 3k 3k ok 3k 3k ok 3k 3k 3k ok 3k 3k 3k 3k 3k ok 3k 3k 3k 3k 3k 3k ok 3k 3k ok 3k 3k 3k %k 3k %k %k 3k k k ok

Section B: Partnership

| HEREBY CERTIFY that | am a General Partner of the business identified above and am authorized to sign
legal documents on behalf of said business.

Signature:

Print name:

3k 3k 3k 3k ok 3k 3k ok 3k 3k 3k 3k 3k ok 3k 3k 3k ok 3k 3k ok 3k 3k 3k 3k 3k 3k 3k 3k ok 3k 3k 3k ok 3k 3k ok 3k 3k ok 3k 3k 3k 3k 3k 3k ok 3k 3k 3k 3k 3k %k ok %k %k %k 3k %k %k %k

Section C: Corporation

| HEREBY CERTIFY that a meeting of the Board of Directors of

Legal business name

a corporation /LLC under the laws of the State of , was held on 20___. The
following resolution was duly passed and adopted:

“RESOLVED, that is an officer and
director of the corporation (or the managing member of the LLC) and is hereby authorized
to execute contracts between the City of Palm Coast, a municipal corporation and this
corporation/LLC, and that execution thereof by said officer and director, attested by the
Secretary of the corporation/LLC, shall be the official act and deed of this corporation/LLC.”

| FURTHER CERTIFY that said resolution is now in full force and effect.

IN WITNESS THEREOF, | have hereunto set my hand this day of , 20

Provide copy of Resolution

Corporate Secretary/Managing Member
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FORM 4 — COMPLIANCE CERTIFICATION FORM

Please check the appropriate box where indicated and initial where indicated for each of the listed requirements
for certification. This Form must also be signed, notarized, and dated by the same signatory.

1. Scrutinized Companies - Section 287.135, Florida Statutes, prohibits companies from bidding, submitting
proposals, entering into or renewing contracts with local governments for goods or services of one million
dollars ($1,000,000) or more that are on the Scrutinized Companies with Activities in Sudan List or the
Scrutinized Companies with Activities in the Iran Petroleum Energy Sector List or are engaged in business
operations in Cuba or Syria. Both Lists are created pursuant to section 215.473, Florida Statutes. In addition,
regardless of contract value, the companies shall not be listed on the Scrutinized Companies that Boycott Israel
List, created pursuant to Section 215.4725, Florida Statutes, or be engaged in a boycott of Israel if bidding,
submitting proposals, entering into or renewing contracts with a local government for goods and services. As
the person authorized to sign on behalf of Proposer, | hereby certify that Proposer is not listed on the Scrutinized
Companies with Activities in Sudan List, is not listed on the Scrutinized Companies with Activities in the Iran
Petroleum Energy Sector List or is engaged in business operations in Cuba or Syria. In addition Proposer is not
listed on the Scrutinized Companies that Boycott Israel List, or is engaged in any boycott of Israel. | understand
that pursuant to section 287.135, Florida Statutes, the submission of a false certification, being placed on any
of the Lists as indicated herein, conducting business operations with Cuba or Syria, or boycotting Israel may
subject the Proposer to civil penalties, attorney’s fees, and/or costs. Initials

2. Public Entity Crime - Any person or affiliate who has been placed on the convicted vendor list following a
conviction of a public entity crime may not submit a proposal on a contract with a public entity for the
construction or repair of a public building or public work, may not submit proposals on leases of real property
to a public entity, may not be awarded or perform work as a contractor supplier, subcontractor or consultant
under a contract with a public entity, and may not transact business with any public entity in excess of the
threshold amount provided in Section 287.017 for CATEGORY TWO for a period of thirty-six (36) months from
the date of being placed on the convicted vendor list. As the person authorized to sign on behalf of Respondent,
I hereby certify that the company identified below is qualified to submit a proposal under Fla. Stat.
§287.133(2)(a). Initials

3. Americans with Disabilities Act - The CONTRACTOR shall not discriminate against any employee or applicant
for employment because of physical or mental handicap in regard to any position for which the employee or
applicant for employment is qualified. The CONTRACTOR agrees to comply with the rules, regulations and
relevant orders issued pursuant to the Americans with Disabilities Act (ADA), 42 USC s. 12101 et seq. It is
understood that in no event shall the City be held liable for the actions or omissions of the CONTRACTOR or any
other party or parties to the Contract for failure to comply with the ADA. The CONTRACTOR agrees to hold
harmless and indemnify the City, its agents, officers or employees from any and all claims, demands, debts,
liabilities or causes of action of every kind or character, whether in law or equity, resulting from the
CONTRACTOR's acts or omissions in connection with the ADA. Initials,

4. Drug-Free Work Place - As the person authorized to sign on behalf of Respondent, | hereby certify that the
company identified below in the section entitled “Respondent Vendor’s Name” is in compliance with Florida
Statue 287.087, providing a Drug-Free Workplace. Initials
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5. Compliance With Public Records - Upon award, recommendation, or thirty (30) days after receipt, proposals
become "public records" and shall be subject to public disclosure consistent with Chapter 119, Florida Statutes.
The submission of a proposal authorizes release of Proposer’s credit data to City of Palm Coast. If the Proposer
submits information exempt from public disclosure, Proposer must identify with specificity which
pages/paragraphs of its proposal are exempt from the Public Records Act, identifying the specific exemption
section that applies to each. The protected information must be submitted to the City in a separate electronic
file marked accordingly. By submitting a response to this solicitation, Proposer agrees to defend the City in the
event City is forced to litigate the public records status of Proposer’s documents. Initials

6. Litigation: Provide a summary of all litigation, claim(s), or contract dispute(s) filed by or against the Proposer
in the past five (5) years that are related to the services the Proposer provides in the regular course of business.
The summary shall state the nature of the litigation, claim or contract dispute, a brief description of the case,
the outcome or projected outcome, and monetary amounts involved.
[ Applicable [J Not Applicable. Initials

7. License Sanctions: Attach a list of any regulatory or licensing agency sanctions within the past five (5) years.
Check appropriate box: [ Applicable [] Not Applicable Initials

8. Vendor Registration - All proposers awarded contracts, purchase orders, or work orders must register as a
vendor with the City of Palm Coast. Please indicate if your company has registered as a vendor with the City of
Palm Coast. (1 | have already registered as a vendor with the City. [J | have not registered as a vendor with the
City, but plan to do so if awarded a contract, purchase order, or work order through this solicitation. Initials

9. Proposal Submission Acknowledgement - The Proposer has carefully examined the RFP, including the
Instructions, Contract Template, addenda, and any other accompanying documents for this project. The
Proposer has completely analyzed the information contained in this RFP as guidance for the preparation its
proposal. The Proposer’s submittal is sufficiently specific, detailed and complete to clearly and fully
demonstrate the Proposer’s understanding of the proposed work and/or product requirements. The Proposer
agrees and understands that, if awarded, all portions of the proposal shall become an integral part of the
agreement and contract with the City of Palm Coast, Florida. Should there be a conflict between the proposal
and the RFP, the RFP shall prevail. Initials

| certify that all information contained in this proposal is truthful and correct at the time of submission. | further
certify that | am duly authorized to submit this proposal on behalf of the Proposer as its act and deed and that the
Proposer is ready, willing and able to perform if awarded the contract. | further certify, under oath, that this proposal
is made without prior understanding, agreement, connection, discussion, or collusion with any other person, firm or
corporation submitting a proposal for the same product or service; no officer, employee or agent of the City of Palm
Coast or of any other interested proposer; and that the undersigned executes this Certification with full knowledge
and understanding of the matters herein contained and is duly authorized to do so. The signatory for the Proposer
swears that none of the information supplied was for the purpose of defrauding the City.
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PROPOSER
STATE OF )
Printed Name of Proposer ) SS
COUNTY OF )
Signature Sworn to and subscribed before me by means

of [ physical presence or [1 online notarization

Printed Name This day of

20

Printed Title

Printed Dat
rinted Date Signature of Notary

Contact Email

Printed, Typed, or Stamped Name of Notary

Notary Public, State of

Street Address /Suite #

My commission expires

City, State Zip
Personally Known

-OR-

Phone

Produced Identification

Type:
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notarization—this
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combpnany
SoOmpanty

contractor
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of
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\Z1~aiav]

Notarvy Publie

NOtary—T

Expires:
XpHes:

Mv-Commission
MY-OPSSIOR

33|Page

RFP-PR-25-51



34|Page
RFP-PR-25-51



FORM 7 - PUR 1355

FOREIGN COUNTRY OF CONCERN ATTESTATION (PUR 1355)

This form must be completed by an officer or representative of an entity submitting a bid, proposal, or reply to, or
entering into, renewing, or extending, a contract with a Governmental Entity which would grant the entity access
to an individual’s Personal Identifying Information. Capitalized terms used herein have the definitions ascribed

in Rule 60A-1.020, F.A.C.

is not owned by the government of a Foreign
Country of Concern, is not organized under the laws of nor has its Principal Place of Business in a Foreign
Country of Concern, and the government of a Foreign Country of Concern does not have a Controlling
Interest in the entity. Under penalties of perjury, | declare that | have read the foregoing statement and
that the facts stated in it are true

Printed Name:

Title:

Signature: Date:
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FORM 8 — AFFIDAVIT OF COMPLIANCE

AFFIDAVIT OF COMPLIANCE WITH ANTI-HUMAN TRAFFICKING LAWS

State of

County of

In accordance with section 787.06 (13), Florida Statutes, the undersigned, on behalf of (the
"Entity"), hereby attests under penalty of perjury, that the Entity does not use coercion for labor or services as
defined in Section 787.06, Florida Statutes, entitled "Human Trafficking."

The undersigned representative of the Entity is authorized to execute this affidavit on behalf of the Entity.

Date: Signed:
Entity: Name:
Title:
Sworn to (or affirmed) and subscribed before me this day of , 2024, by

Notary Signature

PRINT, TYPE OR STAMP NAME OF NOTARY

Personally known
OR Produced Identification

Type of Identification Produced
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