
THE SEC WARNS AGAINST MINI-TENDER OFFERS
�� Mini-tender offers can be a costly nuisance to public companies and often openly state in 

the fine print that they want to purchase shares at a discount to make a substantial profit—at 
the expense of shareholders. 

�� Most offers are below market prices hoping to catch investors off guard.  Additionally, com-
panies making mini-tender offers may have inadequate financing. 

�� Shareholders will no longer receive distributions. Most mini-tenders do not allow investors 
to change their mind after surrendering shares. 

�� Third-party mini-tender offers are not the same as company-sponsored tender offers to cre-
ate shareholder liquidity, such as our redemption plan. 

�� We urge you to visit the SEC’s website for more information on mini-tender offers  
http://www.sec.gov/investor/pubs/minitend.htm

BEFORE CONSIDERING A THIRD PARTY OFFER FOR 
YOUR SHARES  PLEASE READ THE FOLLOWING

WE RECOMMEND THAT YOU REJECT ANY UNSOLICITED MINI-TENDER OFFERS TO SELL YOUR CNL 
LIFESTYLE PROPERTIES SHARES. CNL Lifestyle Properties is not affiliated with any third-party offers to buy 
your shares.

TO REJECT AN OFFER, SIMPLY DO NOT RESPOND TO ANY MATERIALS SENT TO YOU.



CNL Center at City Commons
450 South Orange Avenue
Orlando, Florida 32801-3336
tel 407.650.1000  800.522.3863
www.cnllifestylereit.com

Investor Inquiries:
P.O. Box 219001
Kansas City, Missouri 64121-9001
toll-free 866.650.0650  

February 6, 2012

Dear Shareholder: 

On January 25, 2012, we learned of an offer by CMG Partners, LLC (“CMG”), to purchase a maximum of 1,000,000 
shares of CNL Lifestyle Properties, Inc. (the “Company”) at a price of $4.75 per share in cash.  This offer, known as 
a “mini-tender,” is structured to avoid the SEC’s filing, disclosure and procedural requirements that are designed to 
protect investors. The SEC has cautioned investors about offers of this nature.

Typically, a mini-tender offer is an attempt to purchase shares of a corporation at significantly discounted prices with 
the objective of making a profit at the shareholders’ expense – in this case, the discount is  more than 50 percent less 
than the original investment. 

WE RECOMMEND THAT YOU REJECT ANY SUCH OFFERS YOU MAY RECEIVE TO TENDER YOUR SHARES OF THE 
COMPANY. TO REJECT AN OFFER, SIMPLY DO NOT RESPOND TO ANY MATERIALS THAT MAY BE SENT TO YOU.  
If you are interested in selling your shares, there may be other options available to you.  

Our recommendation to reject CMG’s tender offer was made after carefully considering several factors. Please read 
the attached Q&A for a comprehensive discussion of these factors. PLEASE CONSULT WITH YOUR FINANCIAL 
AND TAX ADVISORS BEFORE MAKING ANY DECISIONS AFFECTING YOUR INVESTMENT.  

We appreciate the opportunity to be the steward of your investment. If you have any questions regarding this mini-
tender offer, we urge you to call CNL Client Services toll free at (866) 650-0650.

Sincerely,

James M. Seneff, Jr.					     Stephen H. Mauldin
Chairman of the Board					     President & Chief Operating Officer

IF YOU ARE CONSIDERING SELLING 
YOUR SHARES IN CNL LIFESTYLE 
PROPERTIES TO CMG PARTNERS, 
LLC, PLEASE READ THIS FIRST!



Questions & Answers Regarding The CMG Partners Mini-Tender Offer
 
Summary
CMG Partners (“CMG”) is offering to purchase up to 1,000,000, or 0.3%, of the outstanding common stock (“Shares”) 
in CNL Lifestyle Properties, Inc. (the “Company”) at $4.75 per share (the “Offer”).  Because CMG’s Offer is for less 
than 5% of the outstanding securities of the Company (commonly referred to as a “mini-tender offer”), the Offer is 
NOT subject to all of the filing, disclosure and procedural requirements of the federal securities laws and regulations. 
The SEC has issued an investor alert concerning such offers, which can be accessed at the SEC’s website at http://www.
sec.gov/investor/pubs/minitend.htm. We recommend that you review this alert before taking any action with respect 
to the Offer.

What does the Company and its Board of Directors recommend?
WE RECOMMEND THAT YOU REJECT CMG’S OFFER. TO REJECT AN OFFER, SIMPLY DO NOT RESPOND to any 
materials that may be sent to you. 

We believe that CMG’s proposed purchase price of $4.75 per share is financially inadequate. Further, CMG’s Offer 
states that CMG “believe[s] that the company’s shares are worth more than [its] offer price, and therefore, [its] offer 
may not represent a fair assessment of the shares’ potential value if a liquidation of the company’s assets were to occur.” 

Please consult with your financial and tax advisors before making any decisions affecting your investment. If you are in-
terested in selling your shares, there may be other options available to you. If your personal financial situation requires 
immediate liquidity, we suggest that you consider them. 

Who can I contact for more information about the CMG Offer?
Please call CNL Client Services toll free at (866) 650-0650, option 3.

Why would CMG make a tender offer for my shares?
CMG is doing this with the intent of making a profit for itself and its investors at your expense. CMG routinely acquires 
company shares and resells them for a substantial profit within a short period of time.  CMG stated in its Offer that it is 
“seeking to acquire Shares for investment purposes only,” and that “CMG may choose to resell some of all of the Shares 
it receives in this Offer to another party.” Further, CMG’s Offer states that CMG “believe[s] that the company’s shares  
are worth substantially more than [its] offer price, and therefore, [its] offer may not represent a fair assessment of the 
shares’ potential value if a liquidation of the company’s assets were to occur.”

What happens if I tender my shares?
Shareholders who sell their shares to CMG will forfeit control of their shares and will be treated as if they had sold 
their shares to CMG on January 17, 2012. This means that CMG will receive the full value of any first-quarter distribu-
tions from the Company.  In addition to giving CMG your entire first quarter distribution, shareholders who sell their 
shares to CMG will lose their right to receive future cash distributions, as well as the right to any future special distri-
butions resulting from sales of the Company’s properties. Furthermore, shareholders who sell their shares to CMG will 
be forgoing the opportunity of participating in any appreciation in the value of their shares that may occur from any 
liquidating events.  
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You are appointing CMG as your attorney-in-fact and proxy to receive all benefits and exercise all of the rights of 
ownership of your shares prior to receiving payment of the purchase price for your shares. CMG’s documents also 
state that by delivering the assignment documentation to them, you are authorizing CMG to immediately have your 
address changed on the Company’s books so that CMG will receive your checks, your proxies and correspondence 
intended for you–even before CMG buys your shares. 

Are there other options available to me if I need to sell my shares?  
Yes. Other options may be available to you if you are interested in selling your shares. The Company currently main-
tains a list of secondary markets in an effort to match shareholders who want to sell their shares with other investors. 
CMG  acknowledges in their letter that Direct Investment Spectrum and the Stanger Report reported trades on the sec-
ondary market of shares higher than CMG’s offering price and that CNL Lifestyle Properties’ repurchase program has 
been repurchasing shares at an average price of $9.83 per share, which also exceeds CMG’s offering price.  However, 
due to limited trading on the secondary market, if you need immediate liquidity, accepting a tender offer may be your 
quickest way of achieving liquidity. 

The Company also offers a redemption program and there is a list of requests to redeem approximately 3.6 million 
shares at this price (as of December 31, 2011), and there can be no assurances that any new requests for redemption 
can be honored during 2012.

Finally, our board of directors will soon begin evaluating exit strategies, which may include but are not limited to list-
ing on a national securities exchange, merging with a publicly traded company, or selling the Company or our assets. 

You should be aware, however, that there are no guarantees as to whether, when or at what prices you will be able to 
sell your shares through one of these options. Please consult with your financial and tax advisors before making any 
decisions affecting your investment. 
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