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Total United States
Room Supply/Demand Percent Change
12 Month Moving Average T 1989 to December 2008
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Total United States Room Demand/Occ/ADR Percent Change
Twelve Month Moving Average I 1989 to December 2008
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Total United States

Twelve Month Moving Average

RevPAR Percent Change
I 1989 to December 2008
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Total United States

Key Performance Indicators Percent Change
2008 1 First 8 Months vs. Last 4 Months
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US Lodging Overview
AYTD February 20RévPARIown 20.2%
Adotel Profits Will Decline Betweg® Rércent
Avlost Significant Declines First Half of 2009

ADownturn Has Affected All Segments of Demand
ANew Supply Will Taper Off
ARecovery Expected Late 2010/Early 2011
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Total United States
Occupancy Percent 2003 1T 2010P

70

60 -

=

2003 2004 2005 2006 2007 2008 2009P 2010P

50

e: Smith Travel Research

Source: Projected - Various Firms




Total United States
ADR Percent Change 2003 1 2010P
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Total United States

RevPAR Percent Change 2003 1 2010P
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Massachusetts Lodging Market
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Massachusetts Occupancy 19872008
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Massachusetts Occupancy (Monthly)
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MassachusettsADR
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Massachusetts RevPAR

A1987 to 1997up 3.5%

A1997 to 20Q7up 2.3%
A007 to 2008down 0.4%
AYTD February 2009 vs. 2a8vn 19.2%
ARevPARleclined every month beginning September 2008
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Massachusettd-actors Impacting 2009

Aoston/Cambridge Impact and Ripple Effect
i Compression
i Gateway to the Region

A/acation DestinatioRositive Drive Factor
ANational / Regional / Local Recession

Aairline Travel Down

Ancrease in Unemployment
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Massachusettdrior Down Cycles

A ast 2 Downtum®ccDropped to 57% and 58%
ALast 2 Downtum&DRDropped Approx. 4 to 59
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Occupancy

ADR

RevPAR

Source: Pinnacle Advisory Group

2008

61.6%

$141.40

$87.15
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2009 % Change
57% (7.5)%
$133 (5.9)%
$75.81 (13)%
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Boston Cambridge Lodging Market
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Boston / Cambridge Occupancy 19892008

Source: Pinnacle Advisory Group
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Boston / Cambridge ADR 1989-2008

Source: Pinnacle Advisory Group



