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MIDDLE CLASS MILLIONAIRES 

SAY PRIMARILY HOMES AND VACATIONS PROPERTIES

ARE NOT AT RISK DESPITE ECONOMIC DOWNTURN

(New York)  Their primary residences and their vacation homes are safe, say the Middle Class Millionaires in America, despite the economic downturn and the soft real estate market.

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, vacation homes both safe
· Only 1.6% say they are likely to lose their primarily residence in the next 12 months
· 36% of the Middle Class Millionaires own a second home for personal use
· Only 5.6% of those who own second homes feel they are in danger of loosing them
Still bullish on real estate

In a survey conducted in February of this year, this group of self-made rich said it was still bullish on real estate in general.

· 11.2% say they will buy new homes in 2008 in spite of the economy
· Almost 15% plan to buy a second home
· Nearly 21% plan to make home improvements of $20,000 or more in 2008
According to co-author Lewis Schiff, "Middle-Class Millionaires are familiar with adversity and they know how to overcome it. Even if they found their income under pressure in this period of economic uncertainty, they’ve got myriad ways to creatively manage their cash flow and are very likely to leverage this creativity to maintain a critical asset, such as the family home. According to our research, the Middle-Class Millionaire is able to sustain their lifestyle more than four times longer than the average middle-class family (household incomes of $50,000 to $80,000) in the event of a total loss of income. The housing sector, which clearly remains under severe pressure nationwide, has little to fear from the Middle-Class Millionaire segment of the population"

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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