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There has been plenty of change these
past 3 years - from the pandemic bump
to a post pandemic hangover — but
ultimately the industry remains on track
at or above its pre-pandemic growth
trajectory T
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Il Current Economic Snapshot

Inflation (Sep '20-Sep '23)
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Presenter Notes
Presentation Notes
Key Takeaways:
Inflation is decreasing relative to 2021
Nonetheless, it will take time for prices to reach pre-pandemic levels
Federal funds rate continues to climb
It is expected that the FED continues to hike / keep rates until inflation reaches target level of 2.0% 





®)
Il Unemployment continues to trend near historiclows

Unemployment Rate
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Presenter Notes
Presentation Notes
Key Takeaways:
Unemployment continues to decline and remains near historic lows, suggesting the economy, as a whole, is operating near its true maximum output given its labor market participation
As of August 2023, unemployment rates still oscillate around historical lows, but increased +0.3% relative to last year
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Il Job openings have remained at high levels despite FED tightening

Job Openings
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Presenter Notes
Presentation Notes
Key Takeaways:
The economy added more jobs than expected in August, but unemployment rate still grew on a year-to-year basis
This effect likely plays into FED expectations of a weakening labor market that could lead to halting more rate hikes
Labor retention continues to be a major concern for employers thanks to “return-to-office” policies and the “Great Resignation” phenomenon
Job openings have remained relatively stable over the past year, but seem to trend downwards 
Steady unemployment suggests consumer spending on leisure activities will remain steady as well
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Il Inflation remains elevated while war in the Middle East is likely to

exacerbaterising fuel costs

Annual Change in Consumer Price Index (CPI)
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8 Source: Federal Reserve Bank of St. Louis, Bureau of Labor Statistics

Gas Prices

(Dollars per Gallon, 2013 as Base)

$5.50
$5.00
$4.50

$4.00 !

$3.50
$3.00
$2.50
$2.00
$1.50

—G@Gas

—Inflation Adjusted Gas

NAl

Outdoor Hos
Brokers

Pitality


Presenter Notes
Presentation Notes
Key Takeaways:
Inflation measured by year-over-year changes in both CPI and Core CPI still significantly exceeds the FED’s target level
Both CPI and Core CPI began strong disinflation trends during Q3’22
Oil prices i.e., WTI have shown strong volatility this past year and reached the $90/barrel mark in September 2023
If the trajectory persists, CPI levels could begin to rise again  
Upward pressure on commodities, particularly fuel, results from:
Oil demand recovering more quickly than supply, driving up prices
Ukraine continues to create instability of supply of fossil fuels and fertilizers, increasing grocery prices

As of August, 2023 CPI increase relative to August, 2020 amounted to a total of ~18.1%
Annual average (CAGR) is ~5.7%



®)
Il 10-Year Treasury Bond Rates are still below the long-term average
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Presenter Notes
Presentation Notes
Key Takeaways: 
Although rates have been increasing over the last year, in the long view, they are still low
Particularly given enduring inflation, real interest rates are very low.
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Bl The FED is expected to take an extended pause of rate hikes if inflation
continues to cool

Federal Funds Rate

(%) ‘ ‘
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Presenter Notes
Presentation Notes
Key Takeaways:
After initial hesitation, the FED begun a series of steady rate hikes in April’22
The FED decided to keep rates constant in September, 2023, pausing a series of 20 consecutive monthly increases
As a result, real interest rates are now positive and trend upwards
According to Morningstar, rate cuts can be expected by Q1’24
They also expect federal funds rates to reach 2.0% by the end of 2025
Increasing rates put pressure on capitalization rates for real estate assets, and consequently on prices
Increasing rates also make costs of borrowing for consumers higher, thereby disincentivizing consumption
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Il Recent depreciation of the dollar may incentivize domestic travel

Dollar to Euro Exchange Rate
(dollars per Euro)
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The dollar continues to hold
pandemic-level strength but has
begun to lose ground

9.5% appreciation compared to
October, 2020

6.0% depreciation compared to
October, 2022
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Presenter Notes
Presentation Notes
Key Takeaways:
The US dollar continues to strengthen against major currency pairs
This is the result of a recovering economy and high interest rates from the FED
Current political and economic situation in Europe, has left the euro out of favor and made it lose strength as one of the major world reserve currencies
A strong dollar leads to cheaper imported goods, and travel overseas
Foreign investment in the US is also negatively impacted by this phenomenon
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Il The US economy continues recovering as of the second quarter of 2023

US Gross Domestic Product
(trillions)
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12 Source: Federal Reserve Bank of St. Louis, Bureau of Labor Statistics, Reuters

Growth for the 3rd quarter
of the yearis estimated to

be 4.9% on a year-over-
year basis

A “Soft Landing” which
av0|ds recession seems
increasingly plausible
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Presenter Notes
Presentation Notes
Key Takeaways:
The US has so far evaded a recession
The economy, measured as real GDP, continues recovering from the pandemic and is growing now at a higher speed 0.56% vs 0.38%
Nonetheless, the effects from the FED’s restrictive monetary policy may not have been fully felt
Recession likelihood and forecasts by investors and economists is being reduced:
Goldman Sachs September 5th ,2023: 15% 


®)
lll Savings rates suggest wages have not kept up with prolonged inflation

Savings Rate
(%)

Savings rate increased
0.4% relative to August
2022, reaching 3.9%

much below historical
averages.
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Presenter Notes
Presentation Notes
Key Takeaways:
Savings rates seem to have entered an upward trend, relative to their recent bottom of 2.7% in June, 2022
Savings rates are incentivized by higher costs of borrowing from consumption resulting from FED rate hikes
Inflation drives down savings rates since wages are sticky and do not adjust as quickly as prices
Recession worries may also contribute to this new dynamic, as people are more fearsome about the upcoming economy
High savings can impact the hospitality sector in a positive way as a bigger portion of disposable income is available for vacation and leisure spend
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Camping incidence has grown significantly
over the past decade and now anchors about
one third of the leisure travel market

- KOA North American Camping Report
2023
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Il Active camping households have continued to grow but may be
stabilizing with a strong long- term growth rate near 8%

Camping Households

(millions)

-l ---------- Camping households increased

57,0 585 1.5Mrelative to 2021 (+2.6%)...
371 386 392 ...missing industry expectations
by 2.8 M households...
...but sustaining a very strong
long-term growth trajectory

2014 2015 2016 2017 2018 2019 2020 2021 ' 2022 2022 '
Actuals Projectio
I
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Presenter Notes
Presentation Notes
Key Takeaways:
Camping households continue to increase but won’t seem to meet expectations
Pandemic impact favoring outdoor activities is fading away and plateauing
Consequently, camper growth rates are expected to decrease
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Il Alower proportion of households identified as campers in 2022 and
higher than 2019

U.S Camping Households

Thisdropis closely tied to

%) Households identifying as
campers are 2 percentage
41% IR 40% gl 39%
s 9% [ sov o1 COVID campers returning to
previous travel habits,
however, the long-term trend

points fewer compared to
319% 2021 and 5 pts higher than
69%
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2019
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Presenter Notes
Presentation Notes
Key Takeaways:
As the travel industry rebounds from 2020 and 2021 disruptions, camping continues to be a popular recreation option with 92 million households identifying as campers
This is a 1.8 million year-over-year decrease  (93.8 million households identified as campers in 2021)
The drop is largely accounted for travelers who started camping during the pandemic but are now turning back to normal consumptions habits



®)
Il GenZhasbecome the second mostimportant demographic

Camper Demographics (All Campers)
(%)

IHHHH'

Gen Z accounts for 25% of
all campers, thanksto a
12 point year-over-year
Increase

5%
2018

2020 2021 2022

Mature mBabyBoomers mGenX mMillenials mGenZ
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Presenter Notes
Presentation Notes
Key Takeaways:
Camper demographics showed an important change in 2022, as Gen Z’s participation nearly doubled
This is driven mostly by two factors
A natural generational change (Baby Boomers are stopping their camping activities)
Most of new campers are starting this hobby from a younger age 
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Il Camping growth is slowing relative to COVID, but are still well above
pre-pandemiclevels...

Share of Leisure Trips New Camping Households
(%) (millions)
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2.9
2.2
1.7 1.9 . 1.8
m Camping as a Share of Leisure Travel . . . .
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Presenter Notes
Presentation Notes
Key Takeaways:
Camping accounts for a lower share of leisure travel compared to 2021 (-8%)
There were 6.4 million new camping households in 2022 i.e., a 2.7 million reduction relative to the 9.1 new camping households from 2021
Before COVID, average new camping households' inflows were typically ~2 million, which means this year’s inflow of 6.4M is still a 4.6M surplus


®)

Il ...dueinlarge part toyounger generations’ increasing presence among
new campers

Camper demographics (new campers)
(%)

37% of the new campers
are part of Gen Z

Millennial camper share
decreased by 21 points
relative to 2021

1%

6% 5%
2018 2019 2020 2021 2022

Mature mBabyBoomers mGenX mMillenials mGenZ
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Presenter Notes
Presentation Notes
Key Takeaways:
New campers start with the hobby at a younger age
This could be a result from remaining influence of pandemic behavioral trends, in which outdoor activities were more praised
Millennials continue to be the prime target, but early Gen Zs should be strongly considered since they are turning 26, and thus are increasing their professional experience and purchasing power





®)
Il RV first-timers and those with the ability to work while camping are
most likely to expect to continue camping

Likelihood to Continue Camping in 2023
(%)

riearvingforthetsccime [N =+~ 58% of RV first-timers said
they would continue

Always work while camping _ 57%
° camping

Like spending time outdoors _ 54%

wittenniats | > Retentionis also impacted
by the ability to work while

camping

Great 1st camping experience

S$S100k+ income
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Presenter Notes
Presentation Notes
Key Takeaways:
Most of the people that try Rving for the first time, are interested in doing so again
Being able to work while camping seems to be key for keeping people interested in the activity
High-quality internet in camping grounds is important
Individuals with >$100K income are less likely to continue camping
This could imply that camping is a less desirable leisure alternative for wealthier individuals
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Il When grouped by household income, campers mirror those from 2020

Percentage of Campers by Household Income
(%)

Lse = 17% 18% 20%
2018 2019 2020 2021 2022
<$25,000 m $25,000 - $49,999 m$50,000 - $74,999

m $75,000 - $99,999 =$100,000+

22 Source : KOA North American Camping Report 2023

28% of campers had a
household income of S100k
or higherin 2022...

...thisrepresentsa 9 point
reduction compared to
2021, buta 9 pointincrease
compared to pre-pandemic
levels
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Presenter Notes
Presentation Notes
Key Takeaways:
Campers are now less wealthy compared to last year
57% of campers have household incomes lower than $74,999, and are presumably middle class
Middle class people are usually heavily affected by inflation as they don’t hold appreciating assets
This means the majority of campers are likely going to / are feeling the adverse economic situation currently happening in the country
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Il Camping accounts for 24% of travel plans while inflation remains an
influential factor

Types of Trips Americans Planned for 2023 Travel Changes Planned due to Inflation(
(%) (%)
Visiting family and friends || NG 51%

| Road trip [N 2%
Beach Vacation |GGG 370 .
Change my desired
Celebrating life events || NEGERNGEGEG 312 destination
Outdoor adventure [ G 24% !
) . ! Stay at a less luxurious
_______ Campingvacation [NNNNNNNNNN 24% | acommodation
Romantic getaway |GG 23%
Bucket list trip || GG 232

Cruise |G 21%

Resort Vacation | 20% Shorten the duration of my
. 14%
: : trip(s)
-

Travel during the off-season

Celebratingaholiday | NN 20%
City Vacation |G 17%
Sportstrip [ 11%

Not sure

NA'Outdoor Hospitality
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23 (1) 46% of respondents report they are very likely or somewhat likely to change their travel plansin 2023 due to inflation
Source: Forbes


Presenter Notes
Presentation Notes
Key Takeaways:
Road trips, outdoor adventures, and camping vacations are still among the top types of trips that Americans prefer given the current economic situation in the country 
The RV camping sector should be able to attend these needs
Inflation is becoming more worrisome, as Americans find themselves having to change original vacation plans for less expensive alternatives
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lll Projected demand growth is focused in mid-to-upper tier categories

Hospitality Demand - Projected YoY Growth by Category
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Presenter Notes
Presentation Notes
Key Takeaways:
Demand growth for hotels is expected to be concentrated on the upper tier categories
Midscale economic sectors are expected to see a demand decrease
Luxury hotels are gaining strength as a substitute to RV camping
This represents a risk for the camping market, as it is located in the middle-to-lower tier categories and looks stagnant


®)
lll Long distance travel has rebounded to a pre-pandemiclevel and is
projected to grow over the next five years

Air Revenue Passenger Miles Projected Global Air Passengers Traffic
(million per month) (billions of passengers)
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Presenter Notes
Presentation Notes
Key Takeaways:
Long distance travel has almost recovered from the pandemic, but has still not reach pre-pandemic levels
Global air passenger traffic is expected to grow 10% on average per year for the next 4 years
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Il Traditional hotel occupancy is expected to continue growing, butata

much slower pace

US Hotel Key Performance Indicators
(Dollars, %)
$147 $152 - $160 - $157 $161

66% |
54% 54% $106 55% 56%
$79 $82 $86 i

2022 Actuals 2023 Forecast Q1'23 Actuals : 2024 Forecast 2025 Forecast

m Revenue per Available Room  m Average Daily Rate Occupancy Rate
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Presenter Notes
Presentation Notes
Key Takeaways:
Hotel KPIs are finally starting to stabilize
Occupancy rate growth is expected to be ~1% in the future, decreasing significantly from 8.9% in 2022
ADR growth is expected to grow by ~3%, as opposed to 20% in 2022
Prices have continued to rise for hotel accommodations, but price changes are expected subsequently smaller 
This suggests demand is currently outpacing supply, but won't continue that trajectory in the next years






®)

Il Cabins/Glamping arerising as a strong substitute for RVs, offering
campers innovative outdoor experiences

Number of Cabin/Glamping Households Why Travelers Want to Experience Glamping
(millions) (%)
12.3 :
WELREENGN 2021 2022
An experience that blends the benefits of 379% 63%
staying at aresort and the outdoors
- Wanting to stay inunique ' 48% © 53%
63 | fecommodatins I S T
4.8 5.1 HaV|’ng services and amenities that 8% . 40%
aren’t available with camping : :
Do not want to go camplng, but still want : CON/A G 33%
to have an outdoors experience : :
Want a new or different kind of vacation 32% 33%

2018 2019 2020 2021 2022
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Presenter Notes
Presentation Notes
Key Takeaways:
In 2022, demand for glamping increased more than 140%. (7M new glampers)
Most new glampers are interested in innovating outdoor experiences that other substitutes are not able to provide
They are also interested in interacting with nature, without losing top tier services and amenities that they are used to
This turns into big threat to RV camping, 
This problem could be offset through capital expenditures that make grounds less rough
Could prove to be an opportunity to provide pre-positioned RV/Glamping hybrid experiences
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Il RV shipments experienced asignificant decline over the last year

Total Monthly RV Shipments("

(thousands)
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54 >’
> - i e
sl 8
32 31
26
| I I I |
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® 2021 m2022 m2023

August

53
34
|28

RV Shipments Summary (2

(units)

Travel Trailers (All)

Travel Trailers - 5th Wheel
Folding Camping Trailers
Truck Campers

All Towable RVs

Conventional (Type A)
Van Campers (Type B)
Mini (Type C)

All Motorhomes

YTD'21

279,470

71,832
5,213
3,004

359,519

10,428
8,675
19,001

38,104

397,623

28 (1) Number of RVs shipped from manufacturers, (2) YTD as of August each year
Source: RV Industry Association

YTD '22

269,363
68,111
5,797
3,827

347,098

10,745
12,374
17,659

40,778

387,876
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137,971

36,949
3,534
2,522

180,976

6,940
8,691
16,814

32,445

213,421

YoY
Growth

(48.8%)
(45.8%)
(39.0%)

(34.1%)
(47.9%)

(35.4%)
(29.8%)

(4.8%)
(20.4%)

(45.0%)

Pitality


Presenter Notes
Presentation Notes
Key Takeaways:
Even though shipments were expected to amount to ~485,000 and ~510,000, they were actually ~213,000
As rates continue to increase, demand has proven to be elastic to them


)
Il Increasing labor costs continue to directly affect RV park cost structures

RV Park Manager Yearly Salary
(S000’s)

Labor, the largest
operatlng expense in RV
parks’ cost structure, has
increased relative to last
year and labor cost
pressures will remain

o‘° $75
th: 51%
Yoy oo~ $39
25
$1 9 S
Min Average

m2022 m2023
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Presenter Notes
Presentation Notes
Key Takeaways:
Salaries for RV park managers are increasing at a higher pace than the rest of industries 
While the national expected salary increase this year is only 4.7% (https://www.bls.gov/news.release/pdf/eci.pdf), the RV park Manager salary has almost doubled
This is a mayor issue for RV camps, since labor is the largest operating expense
As new upmarket customers demand more amenities and better services, labor expense is likely to significantly grow in coming years
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Il Utilities and tax rates are expected to remain generally flat, but rising
insurance costs are a growing concern

Price per KWH Premia for Property and Casualty Insurance
(S) | (% change from Prior Year) .
$0.18 10.0%
$0.17 f
5.0%
$0.16 g g
$0.15
0.0%
$0.14
$0.13 (5.0%)
SZZPRRSSENARSSINNNANAR PIZZSRASRNNANNNSNNNANS
5532858538553 85538528385§ E22852388835883852838%
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Presenter Notes
Presentation Notes
Key Takeaways:
Energy costs are expected to remain flat, but they are still high, as the worldwide energy crisis from 2022 is still at play
Prices are still 18% higher relative to 2021
On the other hand, insurance has increased and is expected to continue doing so
Premia growth rates are almost double than the last year’s
This will directly affect net operating income across all real estate sectors, driving valuations down under direct capitalization approaches
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Il Quantity of campground properties and RV parks is trending up...

Campgrounds & RV Parks in the US

(thousands of businesses)

2/ 15.46

1489
14.24
13.98 13.96
[ 13701360I | | | |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

32 Source: IBIS World

# of Campgrounds
increased 3.8% year-
over-yearin 2023 -
camping household
growth up 2.6%
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Presenter Notes
Presentation Notes
Key Takeaways:
The number of RV camps has steadily increased over the past 3 years, as the investment opportunity was discovered
However, campground supply has grown at a higher pace than demand in the last year: 
3.8% compared to 2.6% from camping households' growth
This means competition will increase putting pressure on margins
Source: https://www.ibisworld.com/industry-statistics/number-of-businesses/campgrounds-rv-parks-united-states/ 


lll ... and sois averagerevenue per business

Average Annual Revenue per RV Park
(S000’s)

$599

$555 9569
$474 i
e 25 Average revenue per RV
m Park has increased 5.3%
year-over-year, and
18.6% since 2019

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Presenter Notes
Presentation Notes
Key Takeaways:
Revenue per RV camp has been growing steadily for the last 10 years, with a 10-year CAGR of 5.2%
Source: https://fred.stlouisfed.org/series/REV7212TAXABL144QNSA#0 


)
lll New housing developments have slowed while building materials costs
have normalized, suggesting decreased start-up costs for new parks

New Housing Constructionin the US Buildings Material and Supplies Dealers CPI
(thousands) (index unit)
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170 260
150 240
220
130
200
110 180
160
90
140
70 120
2222 RNNNNARNNRNIASR 22222 RRNNNNANANRNINSNR
O > W0 > SS9 >0 >0 > > 0 > W O >0 > 0 SS9 >0 >0 >t > o0 > b
2222222823222 22¢822 22228288 2322222¢822

Outdoor Hospitalit
V)| —

34 Source: Statista, Federal Reserve Bank of St. Louis


Presenter Notes
Presentation Notes
Key Takeaways:
There has been a 18% decline in construction costs relative to April 2022, as the market shows signs of recovering, despite declining product availability and rising inflation
US homebuilding slowed as a resurgence in mortgage rates weighed on demand for housing, but a jump in permits suggested new construction remained supported by a dearth of homes on the market: (https://www.reuters.com/world/us/us-single-family-housing-starts-tumble-august-2023-09-19/) 
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®)
Bl Capitalization rates are a measure of property income efficiency

Net Operating Income

Capitalization Rate =
apitalization Rate Property Value

Capitalization rates are a ratio of net operating income to property
value, measuring the base efficiency of a property’s cash flow
generation from operations
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Presenter Notes
Presentation Notes
Key Takeaways:
Higher cap rates lead to lower asset values
Lower cap rates lead to higher asset values
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Il Higher costs of capital are squeezing cap rates’ spread above 10-year
treasuries

US All Commercial Real Estate Cap Rates and 10 Year T-Bill
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37 Sources : CBRE Cap Rate Survey H2 2022, Nareit.com, Macrotrends.net


Presenter Notes
Presentation Notes
Key Takeaways
After a whole year of shrinking cap rates’ spread over 10-year treasury bills, real estate investments start to look attractive again.
Transaction-based spread increased 90 bps in a quarterly basis
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lll Investment volume will face headwinds from higher cost of capital,

weaker economic activity, and a strong USD

Real Estate Investment Volume in the US

(billions)
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38 (1) SBA10 Year Loans used as a proxy
Source: 2023 U.S. Real Estate Market Outlook Midyear Review , Nedco
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Presenter Notes
Presentation Notes
Key Takeaways:
Rising interest rates increase the cost of capital, especially for highly leveraged, debt-funded deals
Investment volume is expected to decrease significantly in the next two years
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Il 10-Year Treasury Bond Rates are still below the long-term average

10-Year Treasury Rate
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39 Source

: Macrotrends.net
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Presenter Notes
Presentation Notes
Key Takeaways: 
Although rates have been increasing over the last year, in the long view, they are still low
Particularly given enduring inflation, real interest rates are very low.
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Bl Private equity dry powder continues to accumulate amid slowing deal
activity

Private Equity Dry Powder US Real Estate Transactions

(trillions) (billions)
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40 Note: 2023 dry powder data as of July 2023
Source: S&P Global; PWC; Grandway


Presenter Notes
Presentation Notes
Key Takeaways:
High rates have slowed deal-making activity, leading to a year-over year build-up of ~$248B
Private equity deals have been affected by rate hikes as buy-out sources have become significantly more expensive
Consequently, cash on hand inventory has grown significantly in 2023
According to S&P Global, private equity entries have fallen 53.5% year-over-year
In words of Joseph Bae, Co-CEO at KKR, “Owners of assets are looking back and saying, 'I could have gotten this [higher] price two years ago from my business.' Buyers of assets are saying, 'Interest rates are higher, there's more volatility, we need to pay a lower price”
As commercial real estate investing fears begin to fade, owners will benefit from institutions’ need to deploy capital
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Il Equityinvestors’ sentiment has moved to guarded optimism about the

hospitality sector

Hospitality Investment Sentiment Indicators

(index scores)

Positive Key Indicators

Index
Score

Q2'23v
Q1’23

Hospitality Investment Sentiment Indicators

(index scores)

Negative Key Indicators

The availability of investable hospitality
stock

Your confidence in total revenue growth
(next 12-months)

The competition to acquire hospitality
investment opportunities

41 Source: Hospitality Investor Sentiment Index Q32023

Your confidence in corporate : :
accommodation demand growth : 48.2 : -13.2pts
(next 12 months) : :

Your confidence in total profit growth (next
12-months) :

Your investment focus on alternative : :
accommodation types (i.e.,extended-stay, : 55.4 : -8.9pts
hostels, co-living, etc.) : :

Your unallocated capital toinvestin
hospitality (dry powder)

Outdoor Hospitalit
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Presenter Notes
Presentation Notes
Key Takeaways:
The investor sentiment for the hospitality sector has turned somewhat positive, showing more appetite for risk and a perception of less competition for the investments opportunities
Dry powder intended for hospitality investing decreased, indicating that investors could be looking for other investment alternatives 
Even though confidence in revenue growth has improved, confidence in profit growth has decreased
This shows an implicit perception of the investors regarding the increasing costs of the sector
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Il Industry Implications

43

Long-term growth trend for Outdoor Hospitality still positive — after
COVID Bump — and normalizing at a strong growth trajectory — 7.8%
CAGR

Our Campers continue to get younger and more affluent.

Increasing operating costs - labor, insurance, utilities, and property
taxes all increasing - will impact NOI Growth

Glut of RVs on dealers’ lots is clearing up and returning to equilibrium
Low household savings rate is impacting consumer spending on
discretionary items — likely to continue to drive RV Camping as an
economically viable vacation substitute

Continued competition from air travel which is expected to grow —
influenced by strong Dollar
NI

Brokers

Outdoor Hospitality I



Il Economic Implications

e Stubbornly low unemployment rates and high Job openings may keep
inflationary pressure up and cause the Fed to continue to raise rates or
maintain higher rates.

e INf
Tals

ationary pressures and low savings rate a positive for camping
ustry offering a cost effective vacation experience.

o Mi

d recession predicted Q4 2023 to Q2 2024 may still be averted

e Interestrates will likely plateau and start coming down in mid-to-late
2024

e Extremelylow interestrate environment we saw from 2020-2022 will
not return for many years — return to levels of 2011-2018 ¢

e Investment Real Estate valuations may not returnto 2021-2022 levels
for many years due to cost of debt returning to a more normal levels

44
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