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ONE OUT OF FIVE MIDDLE CLASS MILLIONAIRES 

SAY ECONOMIC DOWNTURNS PUTS INVESTMENT PROPERTIES AT RISK

(New York)  Their primary residences are safe, say the Middle Class Millionaires in America, but one out of five say the current economic climate has put their investment property at risk -- and 44.4% percent of them own residential real estate as investment.

Lewis Schiff and Russ Alan Prince, the co-authors of  THE MIDDLE CLASS MILLIONAIRE (Currency; Hardcover, February 26, 2008), have released a new study about how this group, with a net worth between $1 million and $10 million that they earned, rather than inherited, feels the current real estate crisis will effect them.

Between May 5 and May 9th, Prince & Associates, Inc. surveyed a random sample of 189 Middle-Class Millionaires throughout the nation and here's a summary of what they found.  

Primary homes are safe, other properties may not be
While only 1.6% percent, or virtually none, of the Middle Class Millionaires are worried about being able to pay for their current homes, they ARE worried about property they bought for investment purposes.

· More than 44% of Middle Class Millionaires own investment property
· More than 20% of those say they could lose those properties in the current economy
Overall concerns about general real estate market

· Just over 70% say the value of their primary residence has declined in the past two years.
· 43.4% are worried that their home's value will drop even further in the next two years.
“Investment properties often owned by Middle-Class Millionaires,” says co author Lewis Schiff, "are viewed as any other aspect of their investment portfolio. This group will walk away from these investments if that makes the most financial sense. The effects of this will be felt most acutely by homeowners who live on either side of these investment properties. If one out of five Middle-Class Millionaires actually lose a portion of their real estate portfolio, as the research suggests, it means that the real estate market faces a second wave of foreclosures, beyond the subprime homeowners."
THE MIDDLE CLASS MILLIONAIRE was published in February and has been widely covered in the media including the New York Times, Wall Street Journal, Bloomberg, Reuters, and others.  Steve Weinberg, director of the National Book Critics Circle, said the book stakes out new territory in defining a "new class" of American rich.  In a review for the San Francisco Chronicle he wrote, "Most nonfiction books consist of slightly incremental new takes on the same old reality. Occasionally, though, a book emerges that establishes a new reality. That strikes me as the case with The Middle-Class Millionaire."
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