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Sources: Bear Stearns, Business Research and Economic Advisors, Recreational Vehicle Industry Association,
Ragatz Associates, Ernst & Young LLP with ARDA, and National Association of Realtors.
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Sources: Bear Stearns, Business Research and Economic Advisors, Recreational Vehicle Industry Association,
Ragatz Associates, Ernst & Young LLP with ARDA, and National Association of Realtors.
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Sources: Bear Stearns, Business Research and Economic Advisors, Recreational Vehicle Industry Association,, and Ernst & Young LLP with ARDA. Y ¥ arnlc k
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o) Consensusoneie ndusti/leaders ai NY U conference was that
Wewereraineduainning off a 9inning game”
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o 112005, 12.2%) 6 hemepurchases were fior second homes (in addition to
seconadiiemesipurchasad fior invesiment). (National Association of Realtors,
20,05

e By 2010, RVswilltlae owned by 8.5 millien households—an 8 percent
increase; eutpacingjoveral U.S. heusehold growth off 6%. Among
heusehoellds that have never owned an RV, moere than one in six expressed an
Interest In buying ene in the future. 1% six months ofi 2006 saw a 14.3%
incre;ase indeliveries. (University oft Michigan Survey Research Center,
20,0/6)

e The cruise industry Is back on its growth course with a record order book,
Including new generations of mega-ships that will undoubtedly take cruising
to anew level by attracting ever broader markets. (Cruise Industry News,
20,06)
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e hechurseradusii/recorded 11.5 million passengers in 2005,
UpIeYerannually since 2001, (Business Research and Economic
AGVISers, 2006)

e FEractional salesiaiNortih America(includes fractional, PRC, and
destination clulks but excludes timeshares), new and used, were
UpI27%: 112005 as compared to 2004 (Ragatz A ssociates on
penali ofi Nerthcourse Leisure Real Estate Selutions, 2006)

e New timeshare salesin North Americawere up over 9% In
2005 as compared to 2004 (Ernst & Young LLPw/ ARDA,
2006)
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e [heoyver |l lesurelndusiry: is guite healthy and better
PESIIGREd e WIthsiand an economic downturn

e Pernaps\we underestimate the total growth of the sector

e \While less than ether lasure types, lodging demand
and revenue grewih remains sound given its significant
Dase

e Glven the strength and base of wealth of the leisure
consumer, the “leakage” Issue may become a greater
concern for the lodging industry
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