Resort Update — August 21, 2006

The official launch of the annual hurricane season finds us wrapping up
preparations throughout the resort in anticipation of any future storms.

The painting of the building went very smoothly. Painters have completed the
exterior walls, with exception of the patios on the 02 — 05 units. These will be
completed in September during our fall maintenance weeks.

We are awaiting the arrival of the screen protection for the atrium closing. The
installation is scheduled for August.

New sliding glass doors have been installed in the one-bedroom units, and work will
begin on the 02 and 05 units on September 9.

As many of you are aware, Joe Bruno retired on June 1st. We have hired a new
maintenance person — Joe Griffin. He started in May and is a great addition to the
staff.

We look forward to seeing each of you in the upcoming months.

Michele Jenkins
Resort Manager



