network security, and/or result in fines and/or proceedings by governmental agencies, service providers and/or consumers. Any
one or all of the foregoing could materially adversely affect our business, financial condition and results of operations.

A failure to keep pace with developments in social media could impair our competitive position.

The proliferation and global reach of social media continues to expand rapidly and could cause us to suffer
reputational harm. The continuing evolution of social media presents new challenges and requires us to keep pace with new
developments, technology and trends. Negative posts or comments about us, the properties we manage or our brands on any
social networking or user-generated review website, including travel and vacation property websites, could affect consumer
opinions of us and our products, and we cannot guarantee that we will timely or adequately redress such instances.

Inadequate or failed technologies could lead to interruptions in our operations, which may materially adversely
affect our business, financial position, results of operations or cash flows.

Our operations depend on our ability to maintain existing systems and implement new technologies, which includes
allocating sufficient resources to periodically upgrade our information technology systems, and to protect our equipment and
the information stored in our databases against both manmade and natural disasters, as well as power losses, computer and
telecommunications failures, technological breakdowns, unauthorized intrusions, cyber-attacks, acts of war or terrorism and
other events. System interruption, delays, loss of critical data and any lack of integration and redundancy in our information
technology systems and infrastructure may adversely affect our ability to provide services, operate websites, process and fulfill
transactions, respond to customer inquiries and generally maintain cost-efficient operations. While our businesses have backup
systems for certain aspects of their operations, these systems are not fully redundant and disaster recovery planning is not
sufficient for all eventualities. In addition, we may not have adequate insurance coverage to compensate for losses from a major
interruption. If our information technology systems are disrupted, subject to a cyber-attack or other unauthorized intrusion,
become obsolete or do not adequately support our strategic, operational or compliance needs, our business, financial position,
results of operations or cash flows may be adversely affected. In addition to financial consequences, disruptions to our
information technology systems may materially impact our disclosure controls and procedures and internal control over
financial reporting in future periods.

Spanish court rulings invalidating timeshare contracts have increased our exposure to litigation and such litigation
may materially adversely affect our business and financial condition.

A series of Spanish court rulings over the past several years invalidating timeshare contracts have increased our
exposure to litigation and such litigation may materially adversely affect our business and financial condition. These rulings
have invalidated timeshare contracts entered into after January 1999 related to certain resorts in Spain if the timeshare structure
of those resorts did not meet requirements prescribed by Spanish timeshare laws enacted in 1998, even if the structure was
lawful prior to 1998 and adapted to the 1998 laws pursuant to mechanisms specified in the 1998 laws. These rulings have led to
an increase in lawsuits by owners seeking to invalidate timeshare contracts in Spain, including a number of such lawsuits filed
by owners at two of our resorts in Spain that have been decided in favor of the owners. If additional owners at our resorts in
Spain file similar lawsuits, this may: result in the invalidation of those owners’ timeshare contracts entered into after January
1999; cause us to incur material litigation and other costs, including judgment or settlement payments; and materially adversely
affect the results of operation of our Vacation Ownership segment, as well as our business and financial condition. The
increased ability for owners of Spanish timeshares to void their contracts is negatively impacting other developers with resorts
there which may lead to a significant decrease in the number of resorts located in Spain in the Interval International network
and the loss of members that own VOIs at those resorts. Participants in the vacation ownership industry disagree with these
rulings and are seeking to introduce legislation that will implement a more balanced approach. However, this new legislation
may not be enacted. The timeshare laws, regulations and policies in Spain may continue to change or be subject to different
interpretations in the future, including in ways that could negatively impact our business.

The industries in which our businesses operate are competitive, which may impact our ability to compete
successfully.

Our businesses will be adversely impacted if they cannot compete effectively in their respective industries, each of
which is highly competitive. A number of highly competitive companies participate in the vacation ownership industry,
including several that are affiliated with branded hotel companies. We believe that competition in the vacation ownership
industry is driven primarily by the quality, number and location of vacation ownership resorts, trust in the brand, pricing of
product offerings and the availability of program benefits, such as exchange programs and access to affiliated hotel networks.
Our brands compete with the vacation ownership brands of major hotel chains in national and international venues, as well as
with the vacation rental options (such as hotels, resorts and condominium rentals) offered by the lodging industry. Competition
in the vacation ownership industry may also increase as private competitors become publicly traded companies or existing
publicly traded competitors spin-off their vacation ownership operations. For example, Hilton Grand Vacations Inc. and
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