The Boulders

Members Association

February 22, 2024
Dear Fellow Boulders Members,

Our Membership Agreement and By-Laws amended and restated on May 23, 2008, and updated
for Change in Ownership effective April 24, 2015, item 2.C.5. states “The quality of the Golf Course
and practice facilities shall be no less than the current level of excellence comparable to other first-
class golf facilities in the Phoenix metropolitan area. The Boulders will engage an agronomy expert
no less than once per year to evaluate the condition of the golf courses and confirm that the
agronomic practices are consistent with other first-class golf facilities in the Phoenix metropolitan
area. The report will be made available to the Advisory Committee, as defined in Section 7.2B
hereof.”

We thought you'd be interested to read some key excerpts to compare the reports BMAC has
received over the past decade and to note the progress or lack of progress accomplished on
recommendations by the agronomy expert.

The Boulders was purchased by Columbia Sussex in 2015. At that time, available to them, was
the Report of May 15, 2014, by Troon, commissioned by then-owners Blackstone, to conduct the
agronomy study. Here’s the conclusion of their 2014 report: “While conditions are still generally of
high quality throughout the high season, due to the age of the property, this is in jeopardy if the
facility continues to operate under its current infrastructure. This is not to say that there will be a
significant overall decline in the next year or two, but there are some current factors that would help
prioritize some proactive planning. Most importantly is to investigate irrigation changes due to poor
design, marginal technology and impending water restriction. Green size and plant health has
changed significantly from original construction, and bunker sand quality and shapes no longer
meet the quality expectation of the members and guests. Tees and on-course landscaping is
getting closer to a natural timeline of renovation and adjustments. Each of these by themselves is
not a critical factor, but added together begin to outline the need for some improvements to protect
long-term quality. It is also important to point out that the age of the key features at The Boulders
and possible changes fall within a standard golf course replacement/renovation schedule.”

The Troon report in August 2019 concluded: “The basic summary of the situation the facility is
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currently facing is all golf holes are in need of a complete renovation (key improvements would be
regrassing, new irrigation system, design enhancements, bunker rebuild, tee reconstructions and
edge improvements) and then committing to improved Bermuda health with summer closers once a
renovation has been completed.”

The next known Troon report, in March 2023, concluded: “However, there are some current factors
that, | believe, will not be able to support the daily fee rate presented by the property. Green size,
health, and design intention has changed significantly from original construction on the North
Course. Tees and landscaping aging will begin to be a detriment to facility experience. Lastly,
irrigation changes due to poor design, marginal technology and impending future water restrictions
need to be addressed. It is also important to point out that the age of the key features at The
Boulders and possible changes fall within a standard golf course replacement/renovation
schedule.”

Finally, your BMAC received the latest Troon report dated January 11, 2024. This report concluded
“While my recent experience aligned with the other comparables and aligned with expectations of
peak season, the age of the property poses a threat to maintaining this standard if the facility
continues to operate with its current infrastructure.” Recommendations were that The Boulders
should:

1) Conduct an ISTRC test to assess the depth of greens degradation and, if necessary, proceed
with the removal, replacement, and regrassing of the clubhouse practice green.

2) Resurface/recapture size of greens North Course and Resurfacing of practice greens north
driving range.

3) Continue phased tee box leveling to include tees beyond the par 3s.

4) Fraze mowing / Leveling of north practice tee.

5) Irrigation System Renovation. Install new single wire station, satellites, sprinkler heads, central
computer.

Each of these reports along with a comparison summary has been posted here on the BMA
website, to assist you in evaluating the progress made in addressing issues identified in the Troon
reports.

We know that the ownership has announced that they are replacing the practice green and leveling
the members tee sometime in the immediate future. We are still waiting to hear the time line on
this.

BMAC is very concerned that despite the improvements made over the past two years, there are
still major issues, identified for nearly a decade, that have not been addressed. While these issues
are of concern to golfers, the continuing upkeep of the golf courses is also a concern for the overall
value of our Club and the Boulders Development that has been built around it. And, as you know,
the neglect of the condition of the golf courses is one of the major points in the complaint brought to
the court by fellow Boulders member, Corbin McNeill.

BMAC will continue to communicate to management that members expect the other issues
identified by the Troon reports to be addressed. We will continue to keep you informed on
developments.

Support Corbin McNeill's efforts to enforce our contract - the 2008 Bylaws - with a donation to the Legal
Enforcement Fund. Any unused funds will be refunded. Send your check made out to Gallagher and
Kennedy Client Trust to Gallagher & Kennedy, 2575 E. Camelback Road, Suite 1100, Phoenix, AZ
85016-9225 Attn: Dominick San Angelo
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