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New England Annual ADR ®ARDA
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New England Annual REVPAR@ARDA

$80

$70

$60

$50

$40

$30

$20

$10

$0
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Source: Smith Travel Research, Pinnacle Advisory Group m RevPar




SARDA

New England Annual Supply
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New England Annual Demand
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Supply Comparison by State
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Demand Comparison by State
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Long Term REVPAR Trends
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2009 New England Trends ®ARDA
« Supply Growth — Pipeline Attrition

— Increased attrition rate in planning & final planning

Slowing Economy = Slower Demand Growth

— Another stimulus check
— Leisure feels greater impact and business

Airline Woes

— Decreased routes and capacity impact fly-in destinations
Job Losses
Financial Crisis

— Impacts much of the industry — development, reinvestment,
etc.



