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 CNL Financial Group, Inc. (CNL) is one of the nation’s largest, privately held real estate 
investment and development companies.

 Proven relationships: CNL continues to partner with nationally known 
companies — industry leaders in occupancy performance and operational excellence.

 Since its inception in 1973, CNL and its affiliates have formed or acquired companies 
with more than $23 billion in assets, including hotel, retail, restaurant, seniors’ housing 
and lifestyle properties. 

 CNL has created value primarily by using its triple-net lease approach to produce consistent 
income despite fluctuations that challenge other real estate investment strategies.

 Strength of tenants: CNL has invested, and expects to continue to invest, in properties 

leased to or operated by nationally recognized industry-leading brands.* 

 CNL Lifestyle Properties is a real estate investment trust (REIT).

 Current offering size: 200 million shares.

 Long-term investment strategy intended to protect CNL Lifestyle Properties’ ability to make 
distributions to investors. Such an arrangement is intended to provide investors the opportunity 
to receive predictable quarterly cash distributions from CNL Lifestyle Properties and the potential, 
through CNL Lifestyle Properties’ ownership of real estate, for their original capital to appreciate 
over the long term.*

 Property focus: CNL Lifestyle Properties intends to invest in properties that it believes have 
the potential to generate long-term revenue based upon certain demographic data, associated 
concentrations of wealth and other underwriting criteria and models that it has developed. 

 CNL Lifestyle Properties owns an interest in retail and commercial properties at eight destination 
resort villages, one merchandise mart, 24 attractions, one powersports dealership,  
one lifestyle residential property, 46 golf courses, ten ski properties and ten marinas.

 Distributions are expected to be declared monthly and paid quarterly.*

An investment in CNL Lifestyle Properties is subject to significant risks. A more detailed 
description of the risk factors is found in the section of the prospectus entitled 
“Risk Factors.” Investors should read and understand all of these risk factors before 
making a decision to invest in shares of CNL Lifestyle Properties’ common stock.

4/08-3

* �ere is no assurance objectives will be met.
FOR BROKER/DEALER USE ONLY — Dissemination to prospective or current investors is prohibited. �is is not an o�er. Securities can be o�ered only 
by prospectus.

Investing in real estate or REITs may not be suitable for all investors. Financial professionals should determine whether risks associated with an investment in 
the shares, including potential illiquidity, underlying investments, and liquidation at more or less than the original amount invested are compatible with their 
clients’ investment objectives. �ere are no assurances that the REIT will meet its objectives.

For more information on CNL Lifestyle Properties, please visit  
www.CNLLifestyleREIT.com or contact our managing dealer,  
CNL Securities Corp., Member FINRA/SIPC, at (866) 650-0650.

 Great Lakes Marina is a full 

service marina with 301 wet 

slips and 150 dry storage units.

 The property includes 15 dry 

acres and 13 submerged 

acres on Lake Michigan in 

Muskegon, Michigan.

 Acquired for a purchase price 

of $10 million and is operated 

by Marinas International, one 

of the top four operators in 

the marina business in the 

United States.
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CNL Lifestyle Properties is an unlisted real estate investment 

trust (REIT) that acquires properties and leases them primarily 

on a long-term, triple-net basis. The company invests in 

income-producing properties with a focus in lifestyle-related 

industries. This offering is designed to offer a long-term 

investment that can provide income to an investor’s portfolio.*  

CNL Lifestyle Properties’ investment strategy is focused on real 

estate that has the potential for long-term revenue generation 

based primarily on the recreational activities of the baby boomers 

and other underwriting criteria and models that it has developed. 

The company believes baby boomers will spend considerable 

time and money to support their increasingly active lifestyles. 

While the company’s strategy is designed with a high level of 

market-driven flexibility, the initial asset classes it is focused on 

include marinas, golf courses, ski resorts, destination retail and 

entertainment centers, merchandise marts and other attractions 

such as waterparks. 

CNL Lifestyle Properties is an affiliate of CNL Financial Group, Inc., 

one of the nation’s largest privately held real estate investment and 

development companies.

MAXIMUM OFFERING SIZE 200 MILLION SHARES

PRICE PER SHARE $10.00

MINIMUM INVESTMENT
$5,000, INDIVIDUALS 

$4,000, QUALIFIED PLANS

PROPERTY FOCUS LIFESTYLE

TOTAL GROSS OFFERING PROCEEDS† APPROX. $2.04 BILLION

DISTRIBUTION RATE†† $0.05125 DECLARED ON 4/1/08**

EXIT STRATEGY
LIST, LIQUIDATE OR MERGE ON OR 

BEFORE DECEMBER 31, 2015*** 

† As of December 31, 2007.
†† Distributions are expected to be declared monthly 
and paid quarterly.*

 Acquired the Village at Northstar 
for $36 million.

 Located within the Northstar-at-TahoeTM 
Ski Resort, the property consists of 
36 ground level units and encompasses 
an area of 54,300 square feet.

 Features include a variety of shopping 
options from stylish boutiques, art galleries 
and specialty retailers to a collection of cafes 
and restaurants surrounding a year-round 
skating rink.

* �ere is no assurance objectives will be met.
** Distributions may be considered a return of capital to the extent the amount of such distributions exceed net income calculated in accordance with 
generally accepted accounting principles (“GAAP”). Approximately 62.2% of the cash distributions for the year ended December 31, 2007 represent a 
return of capital if calculated using GAAP net income as the basis. Net earnings on a GAAP basis include deductions for depreciation expense. Due to the 
fact that net earnings includes deductions for depreciation expense and other non-cash items, management believes that net earnings does not re�ect the 
amount of funds available for distribution. No assurance can be made that distributions will be sustained at current levels.
*** Stockholders owning a majority of shares may elect to extend the duration of CNL Lifestyle Properties.
Investing in real estate or REITs may not be suitable for all investors. Financial professionals should determine whether risks associated with an 
investment in the shares, including potential illiquidity, underlying investments, and liquidation at more or less than the original amount invested 
are compatible with clients’ investment objectives. �ere are no assurances that the REIT will meet its objectives.
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* Distributions may be considered a return of capital to the extent the amount of such distributions exceed net income calculated in accordance with 
generally accepted accounting principles (“GAAP”). Approximately 63.3% of the cash distributions for the nine months ended September 30, 2007 
represent a return of capital if calculated using GAAP net income as the basis. Net earnings on a GAAP basis include deductions for depreciation 
expense. Due to the fact that net earnings includes deductions for depreciation expense and other non-cash items, management believes that net 
earnings does not re�ect the amount of funds available for distribution. No assurance can be made that distributions will be sustained at current levels.
** In Q3 2004 stockholders actually received $0.1342 per share. In determining this rate, the company’s directors considered the fact that no distributions 
were paid to stockholders in Q2 2004. Distributions in 2004 were not covered by funds generated from operations as the company had just commenced 
operations in June 2004 and the company’s only acquisition in that year occurred in December 2004.
*** �e distribution yield is based on the sum of total distributions per share for the quarter as if they were consistently paid each quarter over a 
1-year period.

*

This distribution is payable by June 30, 2008 to stockholders of record at the close of business 

on April 1, 2008. On an annualized basis, this amount equates to an annual distribution rate of 

6.15%.* Our historical annualized distribution rate is 6.03%.

Since its launch in 2004, CNL Lifestyle Properties has declared distributions monthly and paid them 

on a quarterly basis. CNL Lifestyle Properties intends to continue to make quarterly distributions to 

stockholders.** The amount of distributions declared to our stockholders will be determined by our 

board of directors and is dependent upon a number of factors, including expected and actual net 

cash from operations for the year, our financial condition, a balanced analysis of both current and 

expected long-term stabilized cash flows from our properties, our objective of continuing to qualify 

as a REIT for federal income tax purposes, the actual operating results of each quarter, economic 

conditions, other operating trends, capital requirements and avoidance of volatility of distributions.

The chart below depicts CNL Lifestyle Properties’ distribution history.
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CNL Lifestyle Properties’ real estate portfolio currently includes 101 lifestyle-related properties throughout the United States and Canada.

CNL Lifestyle Properties is an unlisted real estate investment trust (REIT) that invests in income-producing properties with a focus in 
lifestyle-related industries. The company’s investment strategy is focused on properties that it believes have the potential to generate 
long-term revenue based upon certain demographic data, associated concentrations of wealth and other underwriting criteria and 
models that it has developed.

For more information on CNL Lifestyle Properties, please visit www.CNLLifestyleREIT.com.

� is sales and advertising literature must be read with the prospectus in order to fully understand all of the implications and risks of 
the o� ering of securities to which it relates. A copy of the prospectus must be made available to you in connection with this o� ering.

Bretton Woods*Arrowhead Golf Club Magic Springs 
& Crystal Falls

Village at Northstar Great Lakes Marina

10 SKI & MOUNTAIN LIFESTYLE10

46 GOLF COURSES

24 ATTRACTIONS

10 MARINAS

8 DESTINATION RETAIL 

1 MERCHANDISE MART

1 DEALERSHIP

1 LIFESTYLE RESIDENTIAL

101 ACQUIRED PROPERTIES

3 COMMITTED TO BE ACQUIRED

As of April 4, 2008 

Owning America’s LifestyleSM

*  Bretton Woods photography courtesy of Mount Washington Resort.
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As of December 31, 2007, CNL Lifestyle 

Properties’ total assets increased 

to more than $2.04 billion. CNL 

Lifestyle Properties owns an interest 

in retail and commercial properties 

at eight destination resort villages, 

one merchandise mart, 24 attractions, 

one powersports dealership, one lifestyle 

residential property, 46 golf course 

properties, ten ski properties and 

ten marinas, as of April 4, 2008.

4/08-3

* Distributions may be considered a return of capital to the extent the amount of such distributions exceed net income calculated in accordance with 
generally accepted accounting principles (“GAAP”). Approximately 62.2% of the cash distributions for the year ended December 31, 2007 represent a return 
of capital if calculated using GAAP net income as the basis. Net earnings on a GAAP basis include deductions for depreciation expense. Due to the fact that 
net earnings includes deductions for depreciation expense and other non-cash items, management believes that net earnings does not re�ect the amount of 
funds available for distribution. No assurance can be made that distributions will be sustained at current levels.
** �ere is no assurance objectives will be met.
FOR BROKER/DEALER USE ONLY – Dissemination to prospective or current investors is prohibited.  
�is is not an o�er. Securities can be o�ered only by prospectus.

For more information on CNL Lifestyle Properties, please visit www.CNLLifestyleREIT.com  

or contact our managing dealer, CNL Securities Corp., Member FINRA/SIPC, at (866) 650-0650.

CNL Lifestyle Properties’ real estate portfolio currently consists of 101 lifestyle-related properties throughout the 

United States and Canada, including:

 – 25 golf course properties in 10 states were acquired from American Golf 

Corporation. These golf course properties were acquired for a purchase price of $264 million. The properties 

will be operated by EAGLE Golf, a golf course investment and management company.

 – Both marinas are located at Dale Hollow Lake in Tennessee 

and will be operated by Marinas International. Dale Hollow Lake is a 28,000-acre lake located 114 miles east 

of Nashville on the Kentucky/Tennessee border. The two marinas include 356 combined slips for rent as well as 

cabin rentals and houseboat rental services.

 – As two of Maine’s year-round ski resorts, Sunday River 

and Sugarloaf/USA also offer golf, hiking, and other various summer amenities. SKI Magazine has consistently 

ranked Sugarloaf/USA in the top five Eastern resorts overall, as well as consistently ranked Sunday River in the 

top 10 national resorts for both grooming and lifts.

An investment in CNL Lifestyle Properties is subject to significant risks. A more detailed description of the risk 

factors is found in the section of the prospectus entitled “Risk Factors.” Investors should read and understand 

all of these risk factors before making a decision to invest in shares of CNL Lifestyle Properties’ common stock.

The CNL Lifestyle Properties Board 

of Directors has announced an April 

distribution of $0.05125 per share.* 

Distributions are expected to be 

declared monthly and paid quarterly.**
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FOR BROKER/DEALER USE ONLY- Dissemination of this table to prospective or current investors is prohibited. �is is not 
an o�er. Securities can be o�ered only by prospectus. 
An investment in CNL Lifestyle Properties is subject to signi�cant risks. A more detailed description of the risk factors is 
found in the section of the prospectus entitled “Risk Factors.” Investors should read the prospectus and carefully consider the 
investment objectives, risks, charges and expenses prior to investing.
Investing in real estate or REITs may not be suitable for all investors. Financial professionals should determine whether 
risks associated with an investment in the shares, including potential illiquidity, underlying investments, and liquidation at 
more or less than the original amount invested are compatible with their clients’ investment objectives.

4/08-3

Since 2005, our first full year of operations, distributions have been covered 100% from funds generated from 

operations. Funds generated from operations include net income as calculated in accordance with generally 

accepted accounting principles adjusted so that depreciation allowances are not treated as an expense and payment 

of principal due on debt is deducted. We have historically made, and may continue to make advances under our 

revolving line of credit to temporarily fund the payment of distributions if operating cash flows are not sufficient to 

cover distributions or are used for other purposes. We also may fund distributions from loan proceeds received by 

us or through our joint venture arrangements. However, we do not pay distributions from our offering proceeds.

For more information on CNL Lifestyle Properties, please visit www.cnllifestylereit.com or contact 

our managing dealer, CNL Securities Corp., Member FINRA/SIPC, at (866) 650-0650.

11148-CLP Dist History Flyer.indd   2 4/11/08   9:02:09 AM

* Committed to acquire. �ere is no guarantee CNL Lifestyle Properties  
will purchase the properties it has committed to acquire.

** Designates majority ownership. Where CNL Lifestyle Properties  
holds majority ownership, its partners have equal voting rights  
and share in key decision making.

FOR INVESTOR USE
�is �yer does not constitute a solicitation of an o�er to sell/buy the securities described herein. Such an o�ering is made only by the prospectus.  
�ere is no assurance that the stated objectives will be achieved. Broker/dealers are reminded that communications sent to any person must be accompanied or 
preceded by a prospectus in accordance with the Securities Act of 1933, as amended.
Investing in real estate or REITs may not be suitable for all investors. Investors should consult a �nancial professional to determine 
whether risks associated with an investment in the shares, including potential illiquidity, underlying investments, and liquidation 
at more or less than the original amount invested are compatible with investment objectives.
No o�ering is made to New York residents except by a prospectus �led with the Department of Law of the State of New York. 
�e Attorney General of the State of New York has not passed on or endorsed the merits of this o�ering. Any representation 
to the contrary is unlawful.
4/08-3

LOCATION OPERATOR
Valencia Country Club Santa Clarita, CA Heritage Golf
Weston Hills Country Club Weston, FL Heritage Golf
Weymouth Country Club Medina, OH EAGLE Golf
MARINAS
Beaver Creek Resort Somerset, KY Marinas International
Burnside Marina Monticello, KY Marinas International
Crystal Point Yacht Club Point Pleasant, NJ Marinas International
Eagle Cove Resort Byrdstown, TN Marinas International
Great Lakes Marina Muskegon, MI Marinas International
Holly Creek Resort Celina, TN Marinas International
Lakefront Marina Port Clinton, OH Marinas International
Manasquan River Club Brick, NJ Marinas International
Pier 121 Marina and East Hill Park Lewisville, TX Marinas International
Sandusky Harbor Marina Sandusky, OH Marinas International
DEALERSHIPS
Route 66 Harley-Davidson Tulsa, OK Route 66 Real Estate
ATTRACTIONS
Camelot Park Bakersfield, CA Trancas Capital
Darien Lake Buffalo, NY PARC Management
Elitch Gardens Denver, CO PARC Management
Fiddlesticks Fun Center Tempe, AZ Trancas Capital
Frontier City Oklahoma City, OK PARC Management
Funtasticks Fun Center Tucson, AZ Trancas Capital
Gatlinburg Sky Lift Gatlinburg, TN Boyne USA
Grand Prix Tampa Tampa, FL Trancas Capital
Great Wolf Lodge – Sandusky** Sandusky, OH Great Wolf Resorts
Great Wolf Lodge – 
Wisconsin Dells**

Wisconsin Dells, WI Great Wolf Resorts

Hawaiian Falls – Garland Garland, TX HFE Horizon

Hawaiian Falls – The Colony The Colony, TX HFE Horizon

Magic Springs & Crystal Falls Hot Springs, AR
Magic Springs 
Development Co.

Mountasia Family Fun Center North Richland Hills, TX Trancas Capital
Putt-Putt Fun Center Lubbock, TX Trancas Capital
Putt-Putt Fun Center Raleigh, NC Trancas Capital
Splashtown Houston, TX PARC Management
WaterWorld Concord, CA PARC Management
White Water Bay Oklahoma City, OK PARC Management
Wild Waves & Enchanted Village Seattle, WA PARC Management
Zuma Fun Center Charlotte, NC Trancas Capital
Zuma Fun Center Knoxville, TN Trancas Capital
Zuma Fun Center North Houston, TX Trancas Capital
Zuma Fun Center South Houston, TX Trancas Capital
DESTINATION RETAIL
Village at Northstar Lake Tahoe, CA Booth Creek
Village of Baytowne Wharf** Destin, FL Intrawest
Village at Blue Mountain** Ontario, Canada Intrawest
Village at Copper Mountain** Copper Mountain, CO Intrawest
Village at Mammoth Mountain** Mammoth Lakes, CA Intrawest
Village at Snowshoe Mountain** Snowshoe, WV Intrawest
Village at Stratton** Stratton, VT Intrawest
Whistler Creekside** British Columbia, Canada Intrawest
MERCHANDISE MARTS
Dallas Market Center** Dallas, TX Crow Holdings
LIFESTYLE RESIDENTIAL
Mizner Court at Broken Sound Boca Raton, FL Greystar

LOCATION OPERATOR
SKI & MOUNTAIN LIFESTYLE

Bretton Woods Bretton Woods, NH
Crosland, Inc., & 
Celebration Associates

Brighton Ski Resort Brighton, UT Boyne USA
Cypress Mountain British Columbia, Canada Boyne USA
Loon® Mountain Resort Lincoln, NH Boyne USA

Mountain High Wrightwood, CA
Mountain High Resort 
Associates, LLC       

Northstar-at-TahoeTM Resort Lake Tahoe, CA Booth Creek
Sierra-at-Tahoe® Resort South Lake Tahoe, CA Booth Creek
Sugarloaf/USA Carrabassett Valley, ME Boyne USA
Summit-at-Snoqualmie Resort Snoqualmie Pass, WA Boyne USA
Sunday River Bethel, ME Boyne USA
GOLF COURSES
Ancala Country Club Scottsdale, AZ EAGLE Golf
Arrowhead Country Club Glendale, AZ EAGLE Golf
Arrowhead Golf Club Littleton, CO EAGLE Golf
Bear Creek Golf Club Dallas, TX Billy Casper Golf
Canyon Springs Golf Club San Antonio, TX EAGLE Golf
Clear Creek Golf Club Houston, TX EAGLE Golf
Continental Golf Course Scottsdale, AZ EAGLE Golf
Cowboys Golf Club Grapevine, TX EAGLE Golf
David L. Baker Memorial 
Golf Center*

Fountain Valley, CA EAGLE Golf

Deer Creek Golf Club Overland Park, KS EAGLE Golf
Desert Lakes Golf Course Bullhead City, AZ EAGLE Golf
Eagle Brook Country Club Geneva, IL EAGLE Golf
Foothills Golf Club Phoenix, AZ EAGLE Golf
Forest Park Golf Course St. Louis, MO EAGLE Golf
Fox Meadow Country Club Medina, TX EAGLE Golf
Golf Club at Fossil Creek Fort Worth, TX EAGLE Golf
Hunt Valley Golf Club Phoenix, MD EAGLE Golf
Kokopelli Golf Club Gilbert, AZ EAGLE Golf
Lake Park Golf Club Dallas-Fort Worth, TX EAGLE Golf
LakeRidge Country Club Lubbock, TX EAGLE Golf
Las Vegas Golf Club* Las Vegas, NV EAGLE Golf
Legend at Arrowhead Golf Resort Glendale, AZ EAGLE Golf
London Bridge Golf Course Lake Havasu, AZ EAGLE Golf
Majestic Oaks Golf Club Ham Lake, MN EAGLE Golf
Mansfield National Golf Club Dallas-Fort Worth, TX EAGLE Golf
Meadowbrook Country Club Tulsa, OK EAGLE Golf
Meadowlark Golf and Country Club* Huntington Beach, CA EAGLE Golf
Mesa del Sol Golf Club Yuma, AZ EAGLE Golf
Micke Grove Golf Course Lodi, CA EAGLE Golf
Mission Hills Country Club Northbrook, IL EAGLE Golf
Painted Desert Golf Club Las Vegas, NV EAGLE Golf
Painted Hills Golf Course Kansas City, KS EAGLE Golf
Palmetto Hall Plantation Club Hilton Head, SC Heritage Golf
Plantation Golf Club Dallas-Fort Worth, TX EAGLE Golf
Raven Golf Club at 
South Mountain TM Phoenix, AZ I.R.I. Golf

Royal Meadows Golf Course Kansas City, MO EAGLE Golf
Ruf�ed Feathers Golf Club Lemont, IL EAGLE Golf
Shandin Hills Golf Club San Bernardino, CA EAGLE Golf
Signature Golf Course Solon, OH EAGLE Golf
Stonecreek Golf Club Phoenix, AZ EAGLE Golf
Superstition Springs Golf Club Mesa, AZ EAGLE Golf
Talega Golf Club San Clemente, CA Heritage Golf
Tallgrass Country Club Wichita, KS EAGLE Golf
Tamarack Golf Club Naperville, IL EAGLE Golf
Tatum Ranch Golf Club Cave Creek, AZ EAGLE Golf
The Golf Club at Cinco Ranch Houston, TX EAGLE Golf
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