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CNL adds Fore Golf Partners to manage
EAGLE lease portfolio

Wealthy new backers fuel Fore portfolio expansion

By Jim Dunlap

NL L]fcst_\'ic Propcrtics.onc of the industr_v's largcst gulf

course Owﬂership groups, 1‘1‘_15 tﬂk.eﬂ Ehe unusuﬂl Step Df

hiring a second course management group to assist in
management of 27 of CNL's courses, while still retaining the
original management group as the properties’ lessee. Fore Golf
Partners, headed by Charlie Staples, Mike Miraglia and Tom
Bennison, has taken a role in management of the 27 CNL
L\\Vﬂed courses, br}.nging the tﬂt:ll ﬂumbt’r Ut‘ courses m:ln':lged
by Fore Golf Partners to 41. While calls to CNL and EAGLE
Golf executives were not returned prior to publication, and
CNL's release of its First Quarter 2012 results did not stipulate
the names of the parties, it seems highly likely that the lessee
of most or all of the 27 properties is EAGLE Golf, which has
been the npemtnr/lessee for the m:]jnrir_\-' of CNL’s courses for
more than four years.

First quarter 2012 results released by CNL Lifestyle Proper-
ties, Inc. showed increases in net loss and loss per share, some
of which was attributed to a $3.4 million reduction in rental
income from its golf properties due to lease modification, as
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well as a $1.9 million bad debt write-off related to past-due
golfpropert_v rents. T}lere were lllSD ret‘freﬂces to increﬂsed asset
enue declines would conceivably have been worse except for the
unusually mild winter weather throughout most of the country,
CNL was hit hard by the same balmy weather at its numerous
Sk.ll resort propcrtics:‘.

F{_"_'f Gﬂlj P'.\l'tnfrs‘ TDm Eenn]son deferffd comment on
details of the unusual owner-lessee-manager structure, other
than to say that “Forc Golf Partners has entered into a rela-
tionship with CNL to assist CNL with some of their strategic
objectives.”

While Bennison, a well rcspcctcd senior executive with
C]uanr]’) for many years prior to his current role with Fore,
was reluctant to discuss Fore's role with CNL, he was under-
standably exuberant about the progress to date and the poten-
tial for future growth of Fore Golf Partners. Bennison’s role
with both ClubCorp and Fore Golf Partners has been busi-
ness development, and he found some solid business partners
earlier this year. An investor partnership group consisting of
Dallas businessmen John Pigotr and Bruce Leadbetter, attorney
H.ll'oid (Hlnk) Hﬂﬂdlcsmﬂ" ﬂnd fol'mEr DO“’ JG“ES direCtOr
Christopher Bancroft has teamed with Fore Golf Partners and
put substantial investment capital at Fore's disposal.

“With Charlie [Staples] having such a good track record, es-
pecially with turnarounds, it was an easy sell for me,” Bennison
said. “Our new partners were eager to buy into that.”

“With our new parmers.we're all-cash buyers,and thcyhu\’e
told us that if something looks to have good upside, don’t worry
about the money,” Bennison said. Although Fore is currently
involved in a management role with the CNL courses, Ben-
nison said their primary interest ongoing will be in properties
for purchase or lease.

“We are bu""efs IJF ffvel'lue'“ Benﬂ;son Sﬂid- “A.n_\"\\'hefe we
can get at least §3.3 million in [annual] revenue or more, we'll
look at it. We think there is opportunity out there now,and we're
able to close deals quickly. If we do strictly manage something,
it will have to be something with a big upside. We're working
on 10-year lease deals, and we'll give it back to the owner at the
end of that.”

In reading some admitredly cloudy tea leaves, that business
plan, and a financially solid Fore Golf Partners, might lead one
to wonder if the CNL-Fore relationship might become even
stronger and more direct in the future. | |
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