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March 3, 2014 

 

NEW ERA GOLF ACQUISITION  
OF  

GOLF CLUB OF DUBLIN 
 

 New Era Golf Ohio GCD Inc., an Ohio corporation (“New Era GCD”) is in final contract 
negotiations to acquire Golf Club of Dublin from its current owner General Electric Credit 
Equities, Inc. Closing of the transaction is anticipated to occur by mid-April, 2014, subject to 
receipt of all necessary approvals from the City of Dublin, Ohio (“Dublin”) and final financing 
which is in process. 

 New Era GCD is a member of a family of Central Ohio companies all operating under the 
New Era name. Each company in the family was organized solely to own and/or operate a public 
golf course in Central Ohio. To date, New Era entities own and manage four Central Ohio golf 
courses (Shamrock Golf Club in Powell, New Albany Links Golf Course in New Albany, Royal 
American Golf Club in Galena and Bent Tree Golf Club in Sunbury), and manage with an option 
to purchase a fifth Central Ohio golf course (Glenross Golf Club in Delaware). This portfolio 
makes New Era the largest operator of public golf courses in Central Ohio behind the City of 
Columbus. 

 New Era and its principals have been active in the ownership and management of Central 
Ohio public golf courses for over 20 years. New Era acquired Shamrock Golf Club in 1992 and 
certain principals of New Era developed New Albany Links Golf Course in 2001 and have 
owned it since. 

 While all New Era entities do not have the same ownership, there is commonality of 
ownership among all New Era entities. Ray Finnearty (discussed further below) is a significant 
owner in each New Era entity and Vince Romanelli (discussed further below) is a significant 
owner in all but one New Era entity. New Era GCD has a total of six equity owners, including 
Messrs. Finnearty and Romanelli, who will be most actively involved in the acquisition and 
management of Golf Club of Dublin. The other investors are not actively involved in day to day 
management or operations. 

 Ray Finnearty has been active in Central Ohio golf course management for over 24 years. 
Mr. Finneary is a member of the PGA and has been since 1994. He is a former Central Ohio 
Chapter and Southern Ohio Section PGA Merchandiser of the year. He is also a former Southern 
Ohio Section PGA Golf Professional of the year. He will be responsible for the day to day 
operations and management of Golf Club of Dublin. He has a depth of experience in cost 
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effective management of public golf courses while maintaining high levels of play and first class 
facilities and operations. 

 Vince Romanelli is best known in Central Ohio as one of the founders of the custom 
home builder Romanelli and Hughes Building Company. He has also undertaken a number of 
real estate developments around Central Ohio over the years, including the golf course 
community known as New Albany Links. In developing the New Albany Links community, Mr. 
Romanelli was actively involved in the design, development, construction and management of 
New Albany Links Golf Course. He remains actively involved in the management and operation 
of New Albany Links Golf Course to date through New Era. 

 New Era companies have a proven track record of taking over troubled and over 
leveraged golf courses in Central Ohio such as Bent Tree and Royal American, installing new 
systems and management, improving facilities and quality of play, and increasing rounds played 
per year. They strongly believe they can accomplish the same successes at Golf Club of Dublin. 

 As an Initial Business Plan for Golf Club of Dublin, upon its acquisition, New Era GCD 
will undertake the following during the 2014 golf season: 

1. Obtain a 25 year fully amortizing loan to acquire Golf Club of Dublin in the 
approximate principal amount of $1,900,000. 

2. Provide all required equity to purchase Golf Club of Dublin from its current owner. 
3. Provide all working capital necessary to own, operate and manage Golf Club of 

Dublin. 
4. Immediately hire a staff of approximately 70 people, including certain key employees 

from the current management company. 
5. Install and implement accounting, computer and point of sale systems that will be a 

part of the overall New Era system. 
6. Anticipate 37,500 rounds of golf during the 2014 golf season, subject to weather 

conditions. 
7. Anticipate booking 60-80 outings during the 2014 golf season, including 25 that are 

already reserved. 
8. Honor all outing and activity reservations already on the books for which deposits 

have been made. 
9. Rebuild the remaining sod faced bunkers on the Course as recommended by the 

current superintendent Rob Fisher. 
10. Repaint the Clubhouse as necessary. 
11. Lease a new fleet of electric golf carts. 
12. Develop a Junior Golf Program (including player development with a PGA teaching 

professional on staff). 
13. Conduct weekly golf clinics. 
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In conclusion, New Era representatives would welcome the opportunity to escort Dublin 
Council Members and Administrative Staff on a tour of New Era owned and managed golf 
courses in Central Ohio.  
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           Exhibit A 
 

AMENDMENT NO. 3 TO 
GROUND LEASE AND OPERATING AGREEMENT 

 
 This Amendment No. 3 to Ground Lease and Operating Agreement (hereinafter, 
“Amendment No. 3”) is entered into and effective as of April ___, 2014 (the “Effective Date”) 
by and between the City of Dublin, Ohio (the “City”), a municipal corporation and political 
subdivision organized and existing under its Charter and the laws of the State of Ohio, having an 
address of 5200 Emerald Parkway, Dublin, Ohio 43017, and New Era Golf GCD Inc., an Ohio 
corporation, having an address of c/o Glen Ross Golf Club, 231 Clubhouse Dr., Delaware, Ohio 
43015 (“New Era GCD”). 

 WHEREAS, the City, as Lessor, and Tartan Golf Company, LLC, an Ohio limited 
liability company (“Tartan”), entered into a certain Ground Lease and Operating Agreement 
dated December 7, 2000, a memorandum of which was recorded on January 19, 2001 at 11:55 
a.m. as Instrument No. 200101190012497 of the Official Records of Franklin County, Ohio, 
which Ground Lease and Operating Agreement was amended by that Amendment No. 1 to 
Ground Lease and Operating Agreement dated October 22, 2001 and recorded on October 22, 
2001 at 2:19 p.m. as Instrument No. 200110220242694 of the Official Records of Franklin 
County, Ohio, and which Ground Lease has been further amended by that Amendment No. 2 to 
Ground Lease and Operating Agreement (With Assignment of Lease) dated July 19, 2007 and 
recorded on July 19, 2007  at 3:02 p.m. as Instrument No. 200707190126587 of  the Official 
Records of Franklin County, Ohio (collectively, the “Lease”) for the Property as described in the 
Lease; and 

 WHEREAS, pursuant to the Lease, there has been developed and is currently operating a 
public golf course facility on the Property known as The Golf Club of Dublin; and 

 WHEREAS, the current Lessee under the Lease is General Electric Credit Equities, Inc., 
a Delaware corporation (“GE Credit Equities”) by virtue of an Assignment and Assumption of 
Ground Lease Agreement by and between Reg Martin of Martin Management Services, Inc., in 
his capacity as Court-Appointed Receiver for The Golf Club of Dublin, LLC, as Assignor, and 
GE Credit Equities, as Assignee, dated March 27, 2013 and recorded April 4, 2013 at 12:53 p.m. 
as Instrument No. 201304040055613 of the Official Records of Franklin County, Ohio; and 

 WHEREAS, on the date hereof, GE Credit Equities has assigned all of its right, title and 
interest in and to the Lease to New Era GCD pursuant to an Assignment and Assumption of 
Ground Lease Agreement dated April ___, 2014 and recorded on April ___, 2014 at _______ as 
Instrument No. _________________________ of the Official Records of Franklin County, Ohio 
(the “Lease Assignment”); and 
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 WHEREAS, the Lease Assignment requires the consent of the City and contemporaneous 
with the execution, delivery and recording of the Lease Assignment, the City and New Era GCD 
desire to amend certain terms and provisions of the Lease. 

 NOW, THEREFORE, in consideration of the agreements and obligations set forth herein 
and for good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the City and New Era GCD hereby agree as follows: 

 Section 1. Definitions. All capitalized terms used, but not defined in this Amendment No. 
3, shall have the respective meanings ascribed to them in the Lease. 

 Section 2. Consent to Assignment of Lease. The City hereby consents to the assignment 
of the Lease to New Era GCD pursuant to the Lease Assignment. 

 Section 3. Consent to Mortgage Financing. The City hereby consents to a financing 
transaction being undertaken by New Era GCD in connection with its acquisition of the Lease 
and The Golf Club of Dublin assets. Such financing will be in an amount not to exceed 
$1,900,000 with West Town Savings Bank. Such financing will include encumbering the 
leasehold estate owned by New Era GCD pursuant to the Lease with a mortgage, assignment of 
rents and security agreement and a collateral assignment of the Lease. 

 Section 4. Extension of Lease. The term of the Lease is extended for an additional twelve 
years and shall terminate on December 31, 2064. Under Section 2.3.(a) of the Lease, “December 
31, 2052” is hereby amended to read “December 31, 2064”. 

 Section 5. Amendment to Lease Term Extensions. Section 2.3.(b) of the Lease is 
amended to read in its entirety as follows: 

“(b) This Lease shall be extended beyond the initial lease period in increments of five 
(5) years for two additional five (5) year terms automatically; provided, however, that if 
either party gives notice to the other at least 120 days in advance of the then current lease 
expiration date, that said party desires that the Lease not be so extended, then the Lease 
will not be extended and shall be terminated in accordance herewith; provided further, 
however, that the City shall not be permitted to cancel any lease extension rights 
hereunder unless the Lessee is in material default of any of the provisions of this Lease, 
the notice from the City as above provided contains a detailed list of such material 
defaults, and the Lessee does not substantially cure such detailed list of material defaults 
to the reasonable satisfaction of the City prior to the expiration of the then current term of 
the Lease” 

 Section 6. Financial Statements. Section 4.3.(i) of the Lease is amended to delete the 
requirements  that Lessee employ generally accepted accounting principles in the preparation of 
its financial statements,  prepare an audited balance sheet and income (or loss) statement and 
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obtain audited financial statements. In lieu thereof, the Parties agree that Lessee shall employ tax 
basis accounting principles and shall prepare and maintain only Lessee prepared balance sheets 
and income (or loss) statements and financial statements. If the Lessor desires such materials to 
be audited, the Lessor may do so at the Lessor’s sole cost and expense; provided that the Lessor 
acknowledges that all books, records and financial statements are confidential and proprietary 
business records of the Lessee and shall not be made public by the Lessor. 

 Section 7. Business Plan, Budgets and USGA Certification. Due to the fact that New Era 
GCD will be taking over ownership and operation of The Golf Club of Dublin in April, 2014, the 
City hereby waives for calendar year 2014 only,  the requirements of Section 4.3.(g) of the Lease 
that the Lessee provide business plans, budgets and a United States Golf Association review and 
report. 

 Section 8. New Era GCD Acknowledgment as to Condition of Golf Club of Dublin. New 
Era GCD acknowledges that it is acquiring all right, title and interest in and to the Lease and The 
Golf Club of Dublin in their “AS IS, WHERE IS CONDITION” with all faults and New Era 
GCD will not look to the City with respect to issues arising from the current condition, physical 
or financial, of The Golf Club of Dublin. 

 Section 9. Modification of Property Leased. The City and New Era Golf agree to work in 
good faith for the old homestead house and immediately surrounding property, including the 
barns and wash bay, to be the subject of discussion as to whether those properties shall be 
released from the Lease and to no longer be a part of the Property. 

 Section 10. Multiple Counterparts. This Amendment No. 3 may be executed in any 
number of counterparts, each of which shall be regarded as an original and all of which shall 
constitute but one and the same instrument. 

 Section 11. Captions. The captions or headings in this Amendment No. 3 are for 
convenience only and in no way define, limit or describe the scope or intent of any provisions of 
sections hereof. 

 Section 12. Severability. If any provision of this Amendment No. 3, or any covenant, 
obligation or agreement contained herein is determined by a court of competent jurisdiction to be 
invalid or unenforceable, such determination shall not affect any other provision, covenant, 
obligation or agreement, each of which shall be construed and enforced as if such invalid or 
unenforceable provision were not contained herein. Such invalidity or unenforceability shall not 
affect any valid and enforceable application thereof, and each such provision, covenant, 
obligation or agreement, shall be deemed to be effective, operative, made, entered into or taken 
in the manner and to the full extent permitted by law. 

 Section 13. Modifications/Conflicts. Nothing herein shall be deemed to modify the terms 
and conditions of the Lease unless expressly set forth herein, and except as modified herein, all 
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terms, covenants and conditions of the Lease shall remain in full force and effect. In the event of 
a conflict between the terms and conditions of this Amendment No. 3 and the terms and 
conditions of the Lease, the terms and conditions of this Amendment No. 3 shall prevail. 

 IN WITNESS WHEREOF, the City hereto has executed this Amendment No. 3 as of the 
date first above written. 

 

Approved as to form:    City of Dublin, Ohio 
 
___________________________  By:____________________________ 
Stephen J. Smith, Director of Law        Marsha I. Grigsby, City Manager 
City of Dublin, Ohio 
      By:___________________________ 
      Name:_________________________ 
      Title:__________________________ 
 
 
 
STATE OF OHIO    
COUNTY OF FRANKLIN 
 
The foregoing instrument was acknowledged before me this ____ day of _________, 2014, by 
Marsha I. Grigsby, City Manager of Dublin, Ohio, a municipal corporation and political 
subdivision organized and existing under its charter and laws of the State of Ohio, acting on 
behalf of the City, that the same is her own and the City of Dublin’s voluntary act and deed and 
that she is duly authorized to enter into this Amendment No. 3 for and on behalf of the City of 
Dublin. 
 
Notary Public 
 
Printed Name:_________________________ 
 
My Commission Expires: 
____________________ 
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IN WITNESS WHEREOF, New Era Golf GCD Inc. hereto has executed this Amendment 
No. 3 as of the date first above written. 

 
 
New Era Golf GCD Inc. 

       
By:____________________________ 

       Ray Finnearty, Secretary 
  
 
STATE OF OHIO   ) 
COUNTY OF FRANKLIN )  ss 
 
 
The foregoing instrument was acknowledged before me this ____ day of ________ 2014, by Ray 
Finnearty, the Secretary of New Era Golf GCD Inc., an Ohio corporation, on behalf of the 
corporation. 
 
Notary Public 
 
Printed Name:_________________________ 
 
My Commission Expires: 
____________________ 
 
 
         
 
 
 
 
 
 
This instrument was prepared by: 
David W. Fisher, Esq. 
Kephart Fisher LLC 
207 N. Fourth Street 
Columbus, Ohio 43215 
(614) 469-1882 






























































































































































































































































































































