


to Baby Boomers and their families during all four seasons. Our portfolio is designed to provide 

memorable experiences for visitors; and we are one of the nation’s largest owners of ski and mountain 

lifestyle properties, golf courses, gated attractions and marinas.

Strong, Seasoned Leadership

Each of our key sectors is led by professionals who have come to CNL Lifestyle Properties with 

substantial experience in the operations side of the portfolio sector they are managing. Our team 

can effectively judge how efficiently our tenants and properties are performing and can offer 

meaningful guidance to operators since these team leaders bring years of hands-on experience and 

operations expertise to the job.

Substantial Portfolio

Our ski and mountain lifestyle portfolio, as well as the U.S. ski industry in general, fared well showing 

underlying resilience in the face of recessionary pressures.  On average, our ski resorts outperformed the 
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Omni Mount Washington Resort

Accolades abound for this grand 
four-season resort nestled in the New 
Hampshire mountains. Parents magazine 
named the Omni Mount Washington 
Resort to its Top 10 Ski Resorts for Families 
(2009); Wine Spectator presented its 2009 
Award of Excellence to the Dining Room 
at The Mount Washington Hotel and 
the Dining Room at The Bretton Arms; 
Golfweek ranked the resort course as #1 
Public Golf Course in New Hampshire 
in 2009; also in 2009, ForbesTraveler.com 
listed the hotel among the 10 Best 
Mountain Hotels in the World. 
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GEOGRAPHIC DIVERSIFICATION
117 acquired properties
As of November 6, 2009

geographic diversification
119 acquired properties
As of March 15, 2010

*

Ski & Mountain Lifestyle
Golf
Attractions
Marina
Additional Lifestyle Properties

*115 of 119 properties (97%) are within driving distance (200 miles) of major metropolitan 
areas having a population of at least one million, making for ideal “staycations.”

150 miles or less
151-200 miles
200 plus miles

distance to major metro areas
By number of properties
As of March 15, 2010
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industry for 2008/2009. Entering the 2009/2010 ski season, our resorts saw strong sales of season passes 

and visitation. Although the 2009/2010 season is not completed, we have seen revenues-per-visit trends 

improve over the 2008/2009 season, with visitors showing they were more willing to spend on retail 

items and food and beverage, in addition to “core” revenue areas including lift tickets, ski and 

snowboard rentals, and ski school. Our portfolio is dominated by regional and day-ski resorts located 

near large, drive-to markets and visitation to these properties remained strong in the 2008/2009 ski 

season, with no significant negative impact as a result of the challenging economy. This trend is 

continuing into the 2009/2010 ski season.

According to the 2010 State-of-the-Industry Presentation by the National Golf Foundation (NGF), 

leading golf participation indicators have remained generally stable over the past five years, with the 

number of rounds played in the U.S. averaging just under 500 million rounds annually. Even during the 

current economic slowdown, the total rounds played in the U.S. for the 12-month period ended December 

2009 was down only 0.6 percent from the same period in 2008.  Additionally, the net supply of facilities 

(openings less closures) has declined in each of the last four years; and going forward, NGF expects 

that the trend will continue until supply and demand reach equilibrium. The most financially impacted 

facilities have been the private clubs with large initiation or dues structures, resort facilities and facilities 

with a large group outing and event business.  The majority of our facilities are daily-fee facilities. Our 

largest tenant, EAGLE Golf, reported a 0.9 percent increase in the number of rounds played in 2009 

versus 2008 for the facilities they operate.

Our attraction properties include regional gated amusement parks and water parks that generally draw 

most of their visitation from local markets.  Regional and local attractions have historically been somewhat 

resistant to recession, with inclement weather being a more significant factor impacting attendance. 

Cowboys Golf Club

Cowboys Golf Club, the world’s first NFL-
themed golf experience, was designed and 
opened a decade ago as a tribute to the 
five-time world champion Dallas Cowboys 
football team. Today it is recognized as one 
of the premier resort-style, daily-fee golf 
courses in Texas with the added distinction 
of offering visitors a one-of-a kind clubhouse 
experience featuring football memorabilia 
from past and present Cowboys greats, as 
well as displays of Super Bowl trophies. 
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“After a very successful Olympic Games, the Tahoe 
community celebration at Northstar-at-Tahoe was 
the icing on the cake. Thanks, Northstar, for a great 
homecoming!”

Julia Mancuso
Olympic Silver Medalist in Alpine Skiing, 
Women’s Downhill and Women’s Super-Combined 
Downhill, at the Vancouver 2010 Olympic 
Winter Games
(Property affiliation: NorthStar-at-Tahoe™ Resort, Lake Tahoe, California)

Photo credit: Julia Mancuso
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The Village at Northstar

The Village at Northstar™ offers luxury 
condominiums, specialty shops and 
galleries and dining experiences ranging 
from casual cafés to premier restaurants 
— all centered on a year-round skating 
rink. Visitors to this California mountain 
resort, located just 30 minutes from 
Reno, Nevada, enjoy live music, special 
events, holiday festivities and a 
collection of fire pits, ideal for roasting 
s’mores and telling stories.
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Our portfolio on average experienced a modest decline in attendance and per capita spending 

primarily as a result of unusually rainy weather and the recessionary conditions.  Our largest attractions 

operator, PARC Management, reported an average decline in attendance of only 3.2 percent in 2009 as 

compared to 2008 across our seven largest gated amusement parks.  According to the recent IBIS World 

Industry Report for “Amusement and Themeparks in the US,” revenues at domestic parks are expected to 

grow by an average annual rate of 2.1 percent over the next five years.  Although the economic 

recession may have impacted the rate of expected industry growth, we continue to believe, based on 

these trends and industry research, that the attraction properties in our portfolio have the potential 

for long-term growth and revenue generation.

During 2009, our marinas portfolio included 11 properties primarily in the Southeast, Mid-Atlantic and 

Great Lakes regions. In March 2010, we acquired four California marinas and expanded our West 

Coast presence in the sector. More than 70 percent of marinas are privately owned with the remainder 

largely being held by municipalities.  According to the IBIS World Industry Report on “Marinas 

in the US,” that was published prior to the end of 2009, the economic recession has had a relatively 

limited impact on the industry, as revenues were anticipated to decrease only approximately 5.7 

percent in 2009 across the country. High barriers to entry limit the supply of competing properties and 

demand is projected to remain steady with a gradual rise over the next five years. 

As part of our conservative investment strategy, we held on to our cash in 2009 and selectively acquired 

two properties that complemented our investment thesis and our overall portfolio. In January, we added 

Jiminy Peak Mountain Resort to our portfolio for $27 million. This 62-year-old resort, in Hancock, 

Massachusetts, and family operated since 1948, is the largest ski and snowboard destination in southern 

New England and welcomes an average of 350,000 visitors each year. In 2007, Ski Magazine ranked it 

among the top five family resorts in North America. Jiminy is unique in that it generates 25 percent of its 

annual energy needs through the use of sustainable wind power. The resort is a three-hour drive from 

New York and Boston, top population centers on the East Coast. 

In May, we acquired the Hawaiian Waters Adventure Park in Kapolei, Hawaii, on the island of Oahu. 

The park, which was rebranded Wet ‘n’ Wild Hawaii in the summer, is operated by Village Roadshow 

Ltd., a global media and entertainment company based in Australia that is a new operating partner. 

The park can accommodate up to 6,000 visitors, making it a significant water park by global standards.  
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Looking Ahead

At CNL Lifestyle Properties, we have built and strengthened our portfolio with the same care and discipline 

that Olympic competitors use in selecting equipment, training and competing in qualifying events. 

Their result is an Olympic moment. 

Ours is a disciplined approach to acquisitions, a careful selection of unique, iconic or irreplaceable 

assets with long-established operating histories, and an investment thesis based on thorough analysis 

of the latest demographic and psychographic information to help identify undervalued, but attractive 

properties. We are like the athlete, trained and ready to make our move, but experienced enough to 

wait for the right strategic moment.

We intend to extend our current stock offering for a period of one year through April 9, 2011, and may 

have the ability to extend for another six months beyond that date upon meeting certain criteria.  On or 

prior to December 31, 2011, our board of directors will consider an evaluation of our strategic options 

which may include, but are not limited to, listing on a national securities exchange, merging with 

another public company or selling.  

We believe our approach has positioned us well to manage through the upcoming year and to take 

advantage of future buying opportunities. Our portfolio is substantial enough to allow us to be patient 

and to ensure that any potential additions to our portfolio “make sense” for our shareholders in the near 

term and offer prospects of long-term value down the road. It is the work we do behind the scenes and 

between annual reports that puts us in a position to deliver our very best to you, our shareholders.

Thank you for the opportunity to be the stewards of your investment in CNL Lifestyle Properties.

R. Byron Carlock, Jr.
Chief Executive Officer 
& President
CNL Lifestyle Properties, Inc.

James M. Seneff, Jr.
Chairman of the Board
CNL Lifestyle Properties, Inc.

Robert A. Bourne
Vice Chairman of the Board 
& Treasurer
CNL Lifestyle Properties, Inc.

From left: James M. Seneff, Jr., 
R. Byron Carlock, Jr., Robert A. Bourne




