December 1, 2011

Mr. Douglas Gollan

Group President

Elite Traveler Media Group
708 Third Avenue

New York, NY 10017

Dear Doug,

As you know 2011 has continued to be a difficult year for the travel industry, however, | wanted to let
you know Elite Traveler continues to produce results for Villas del Mar's rental program.

Our marketing partnership with Elite Traveler continues to provide tangible results we can track
directly back to the activities we do together, including advertising, mailings and emails. Again this
year Elite Traveler continues to be our #1 source for reservations generating close to $1 million in
bookings from your readership of private jet travelers.

Over the years we have been able to track at least a half dozen sales of villas to readers of Elite Traveler
at a value of approximately $25 million.

When we have tested other media, the phones ring, but only Elite Traveler readers end up making the
bookings, and obviously that's what counts.

We look forward to our continued partnership and wish you the best for 2012!

Sincerely,

o, [

Sean Emmerton
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