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(travelmarket report, 6/21/2010)
1. IATA Chief Calls GDSs “Leeches”
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travelweekly.com, 6/17/2010
4. Impact of new Sabre interface hinges on agents and airlines
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travelmarket report, 6/24/2010
5. Is American “True Choice” Truly a Choice for GDS Users?
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FT.com, 6/25/2010
6. Travelport eyes US offering
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Air Delay, Gone Tomorrow
Share of delays lasting more than five minutes, by European country, in 2009
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BT 2 LA b BAIE 3 L. A350 AUBRITBHIE Bl TR IZHIRIT L TV 7Rvy,  AFKLM
WL, AR O = DI LAV 2 =T OEZEREL TS, BT
TR EBILIEDLRETELF > TV 5, (wsj.com, 6/22/1010)

(6) =—NT TR, A4A0 ABE
6 7 24 AATT LaTribune #t7%, AF 132013 423 H £ TIZA4,400 A& BT 5 & LAR—
FLTWD, ZHTRIEOEEERIL 47,694 N L7320 2008 D L~ Lin D A16.3%
DI & 72 %, (channelnewsasia.com, 6/24/2010)

(7) W7 bAUY, R uy MAFHEICAE
LH &A1 7~ MEA Vereinigung Cockpit (4,500 A) 23Mih#ZE BEOBHEIC LV
FHEICEE L, ABEAFITHLMNIESN TRV, 2011 4F 3 A ETOELHN
FENEENTND, T, VCIL4 HMDOA NEFEZ ik L7z, (wsj.com, 6/24/2010)

(8) RA IS L 20, MZEFHREAIC L VMERTERD 2 TH

German Airlines Association (BDF) & K1 Y ZE#it KBS (ADV) 1. Hriz e fizelic
BRINEAIND &, BLZ AS00 T ADE & A10,000 DFEAKDONDTIEA D &
FRIZFE L,  MBUFIX, ZOFBT1lbn 2— o ORI AFHE LTS,  F
7 v A UL 2008 FATHIZERL A G N LTS, 2 < OIREN Z OFL % [BHEET 5 72 DI B
[ 5855 DL ZEE 2 R L7272 1281 > T AL.3bn OBULOIINFEA L, 1 FE#%ICTZ
DOBDOFEIEZ 27 &z, BDF & ADV id, 20O OIS LML TS,
(wsj.com, 6/24/2010)

(9) v 7TH B78INGX50 %= AT S

o+ 7 [E% Rostechnologi 7. B737NG X 50 # (U & Mk $3.6bn) ZHE AT 5,
Rostechnologi (X, Z /ML OM 2= A v v 7 OMESFHITIRY 5T 5,
(channelnewsasia.com, 6/25/2010)

[7>7]
(1) In—FHzer 7 AR
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GA 73, KR & AR —A » THEX20D 7 7 A T ATRER LT D, GAE, 4
IKT FERUZFRID 40%% 135 LT $300m~$400m i+ % = & &3l L T\ %,
ENIC B L BAL ORI AZ BASE L SRR IO S BUIC IR 45, GA 1L, FE4E $100m
OFEEZFH E LT, W7 V7 RRKOBRWFEA - R332 7 (AA 24E4,000 15 A, 17,000
B) 1, HERARFREERILTHE LA TS 2009 EI8 +4.5% DK 2% (F 7=, (FT.COM,
6/21/2010)

(2) =IL—I#iZe, SR RIcEsE
Emirates fifiZ2 53, A —/3— v 7R A380 AUBE A4 At 90 BERsTE L7, TR ofiZEstt
NEZE 2 FE I A$25bn DK ZE B LTV DRI, Emirate [ZFEAE +$1bn DOF) 4% %2 5t
EL 2EZME LT 5,  Emirates (X, A Y v MBSO LT —a X NI
WL HEICEC I R R B A BAAE L2V, BA OFMEmRic&£0% 3,100 1 AIZ
%f LC Emirates 13 2,700 5 ANIZIEL TW5D, RO ATy —fizsttid, Zodnkic
MRREIZIR > TWND, RA Y &I F KL, Emirates DFZEEORIE L 2L Lo
FPLRIZH LD Z T TS, A REFINTHEFGIER S RE A S Z LTV D,
Emirates (X, RAXAFEHBAD DT Ak w T CTRMF O KETH 2 Bt S 2D A —s3—ax
B —LlpoTWD,  ZORASANTEREIKIX, 3KRT 747 ADT— L L AHE
BB -S> TS, 3 KT IAT U ALHT 4 FHD Emirates & 72577459,
AF/KLM CEO Peter Hartman /3, Emirates D4 KIS 135 # THIUCERT T 5725 9 Lk
TV D, (wsj.com, 6/23/2010) (FT.com 6/23/2010)

(1) H—= NI N—ZX &2 MEHRE $252m
Carnival Corp.® 3 A 31 BIZH T L7255 2 TR EE, $252m OFgEH E L o7,
AR $264m L0 & FEFWAD Liz, v bAoA —/L FiE, 2008 FRLKH)D T I
FUTEE U2, TRIRERICHEBR L D E5-o T 5,

A Flig BRIME Net Rev. Yield
$3.2bn (+8.4%) $252m ($264m) $498M i (+64%) | +2% (% ZERE[R)

(wsj.com, 6/22/2010)
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(Bt B & oPAT 4y IR |

(1) XERSEFE, FEHE s

US High Speed Rail Association 73, m#kiEz i ($8bn #RFIEME(LEE) Dk KR
OB EHERL TS,  THZE) S 5 Federal Railroad Administration (%, 22 _E23

0 &7 5% < OEEEHROEYMEEHZFH LT\ 5, Amtrak O bR RIER RSB 2
G TKEDZ L OfifgEaE T, BLAE, Warren Buffett 23 I L 7= Berkshire Hathaway Inc.
REOEMHESADRAE L TV DIMEZEM L TVD,  FRA X, B %Hﬁﬁﬁ
T kA I $%n@@%%%“¢éﬁ4%74/%5ﬂ_%%Lto BekiE
FERTE 6 fHiT, BEIZIRME L TV 2 W E 2 Sl a1l S 5 DIXBEM 2R T i?iﬁ
WERKT LTS, BYEGE & RESER TORIE L7200 B 238 E > T D,
(bloomberg.com, 6/18/2010)

(2) XM FAREGEEICHHES

AN FAEAFIE. 5 HICN A EBR—F 2 1,600km % 6 B CRE5S $56bn o & ekiE
Gl (5ERk 2035 4F) AFRF L7z, (L IIRERBIRFE - HIX. ZOHEO&E N2
A NEHOWEETRNCHHZETRSE WD, BARBUFIX, X F A% LT ODA
DIMFEEFR LTV D, L L MFAE, ThUSMSbANEN S % Uit
ROBRNEAS,  HAEOERT Y A ML, XM FAZE X bEET IR
PEOEBE DA > 7 TEENIFAET D LML 0D, NBUFIE, 2 OmEEGE R
aIy hLTWHEF->TW5S, (FT.com, 6/18/2010)

(3) ZEEHESEH L DAFIEES
BERTEHED D - B SR 0 — B T b % High Speed One 52 EIAFLZY, 6 A 21 H &5/
thE&M D, StPancras [EFRER & BE(AHEEE - o L F T 109km % i E 4% High Speed One
D EEALAFLIZIE, B - o % L EE S0 Eurotunnel 0K F1 v 7 T FEERERI 2N BN
T57259,  ZOMLZIE 15 A2 K (2,000 M) LLEOMEMRIL 7259,
H1 %, #E4E 6 HICEUFRA & 72 - 7= London & Continental Railways 7%, Eurostar & BRJE
WOREPE L HIRA LTV D
AFLxFGIE, 109km OFRE, St Pancras [EREER,  Stratford International 5R. Ebbsfleet Bl
Mz 9 30 FEMOEEHERN L7205, HIBHED H#H2ZH LT LHR 2205 3 T K
R R U7 s el LHR 253k E H 1 285 S LHR O b7 0¥y MirEDORK
MRKEEMA~DINEDA o H—F—F Nk Z G LT\ 5, EENO EHEkE &
[ LTV BB R A O High Speed Two &, = D ATREMEZ Mgt L T\ 5, (FT.com, 6/20,
22/2010)
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(4) HESHESHE
ZZEE L HNRUERTS, ShE M FE TRET 5, R OSGETSIX., J D Siemens
AG. fA® Alstom SA. S Bombardier ® 3 fHiCfiEE SN TS, HHRCIX, #ELE
DERTEA > 7 7 5% & EE OBRBERIR O D DR BEE O W5 OFENE E -
TWb, RKRESHERTWD ZZE HE, #8# LC ZNSEBEKT 3 thicxhid
Do HILIE, mEOEESGEEEFEEOEIAFLEZ IR ESN TS, 5 Aok
R CIEREKMNME ST 5, (wsj.com, 6/23/2010)

Britain's high-speed rail service

uses Japanese-made Hitachi trains.

Iﬂﬁ“/l/& UY‘~—I~\

(1) T30 74 v 727 4 —DBEERABDBILE 67220
Las Vegas (ZIRWTRES 2 Mo h ¥ 7 #HiThH % Atlantic
City DEEHINA DDA IEE S22, New Jersey JNOUTEE  Losing Hand?

DB, ABRFHREE L L TRV T D) L TND ety oo campetion

MB7E,  Pennsylvania flid, KA T T w7 Dx v o g e
—. =Ly NREDT =T NG —LEEFEANL, New Jersey 6 o plante O
MERLRUBY TGOS MEET 5D, Delaware ML, & 5
AR T —T N — L EE AN LTz, Ot Philadelphia 4
MR 9 AICRYION Y ) BA—T v L, Sl Bugs °
Long Island @ Shinnecock Indian Nation % 7#& 7 L 7=, g
Shinnecock &1L NYC NI ¥ 2 < 725 9,  Manchester
Wik, #2 OIEREBRFLTNS, % LT Maryland 113 :PwiTWW'WW
52010 pace as of nd o May

LSRN DOH Y ) e —T 95, i e oo
Atlantic City MBI AL, 2009 4512 $4.5bn 725 $3.9bn (2
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A13%JEA L7z, LT 2010 FFICITHICA8NIE 257255, 2010 D
Pennsylvania N 71 2 7 I, +25%E N5 & TAEIN TV S, (wsj.com, 6/21/2010)

(2) TRF—U v NEEDEER A G Bk

2009 4 4 A, Starwood I%, B Z K ATZE LT Hilton 235272,  Jt Starwood @
HRER 2 AAS Hilton [ZHERE 5 BRIZ . Starwood D KEDBEMEZFFHH LI EFx T
%, Hilton i%, Z® 2 Ai% Starwood 7EFIHRICIZ 26 DERICT 7 BATE D
T, ABEMBEDANRAITHY Ligne U TEAOFEANZ ER L7z, #FREHEIL, 6
H 16 A Hilton ®H L TEZHT L, #flzfkie 2 ESRBE BN A ET D & LT,
Hilton |Z, 7 A 7 A% A )L 7 > K Denizen DBHFED7=HIZ T ® 2 N % Starwood 7> 5
SlE iz,  FHNBB I TH I, Denizen OFZEZ —WREF L T\ 5,
(travelweekly.com, 6/17/2010)

(3) T4 R=2—U— )V REENF— 3 VEF—LE7R
Walt Disney Co.23, 7 & U % @ Walt Disney World OEHINIZ 1 7 $2m~ $8m 95 523
Nr—arR—bzRiETHIE LR, 7rUXTIEIAEEOZEZ LI ZINE
KigRk&72->TEY, Orlando TIFZAREPEMFE A ' — 27 O A50%~ AB0% HALT LTV
HIFIZ, Disney O Z OEIETY A7 BNREWVERE S TWS,  Disney I, 980 =—
77— @ Golden Oak BHZE T, 450 JF D/ —3 = L 7h— 2L & Four Seasons 7487 /L (445 =8)
RS D, BT FLEOIZ 30 FASFETITIRGERME S D, (wsj.com, 6/23/2010)

(4) NYC TEEKRTVHRHEE
Uy H T 36 BEERTOENLORmMN T T A TEDILZ InterContinental New York
Times Square BT 5, D57 1 v 7B 7T Cld Hyatt © Andaz 77 RA3
AL BT THRICA->TWD, 2ozt 2 #F H o Gransevoort, # LV W, Setai 23R
LR A—=T T D, LNLEET T RAT VO/ERIL, 2008 4OfE i IHE
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DB THEAEZ IR TN D,
FBEATe> T D,
F—=TrF D,

ZORANA T2 RIRT IV 6B LMFE L7V, KT 10

ORTIVNA =TT DTN Eb AT RART T L #F,

2012 4F|Z}% Fore Season & Hyatt Palace @ 2 #f721F 72,
Lodging Econometrics |2 KAviX, A4 KETIX 715 &7 /v
(80,830 =) WA —7 T 5, WEFELD L AN T 5,
2011 4E|C1% 654 ATV (63,141 %K) &725b, LT, H1
VU CRRFE T (G et BEls) DT /L%, 3395 Fr =
7 b (396,797 =) T, ZOWNZEHERT VL 2T, 7 v/3—2A
=% 80 7o T,  BAJEIL. Holiday Inn Express X°
Fairfield Inn 72 & D F#fks 7 A L Courtyard by Marriott <°
Staybridge Suites D7 v S A —/UZEF LTS,  FEHEER

FOLOBERENEMY 7201k, L— h FRRATREICARSDTE B

T L o TR A T, (travelweekly.com, 6/21/2010)

(5) F7/VEMEEGR A
KE DR T VKD EHE FEF DN AR L TR,
Smith Travel Research ®7 — #
Ll MBIEAT VOALETR, A4 & KEIZIX $5.6bn O
RTIVEEEMABPERRGESR O AL > TRk D, Trepp
LLC @ Foresight Analytics (12X % &, 27.8% D& FEANfEA 7 —
VRGUAUTERSTVWAHD T, RTIADA—FT—ITIFE
BIEANBEIZR> TN D, FIZENZ &2, £hbo
RTMIR = DR ZIFh) Z LN TEDLFy vy aTn
—ZPEAHE TR, 2012 4721 $5.1bn 23 & 7 B
D BASNNT v H— T F— 2 —L e D (BEMAEN 5
% FE5),  (STR, 6/17/2010) (travelweekly.com, 6/22/2010)
(wsj.com, 6/23/2010)

FERIX
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AT BRNED S KESN AL = B AT ILOR
NYC & Company OF~XIZ LD &, NYC TIEAHIZ 33 KT /40

Hotel Headache

Cumulative value of securitized
mortgages tied to hotels coming
due by year

&6 billion
4

2

0
2000 '11 12 13 "4

Percentage of those mortgages
in which the hotel is now worth
less than its mortgage balance

BOBE oo

o T T T
2010 11 12 ‘13 14

*By cumulative lean value
Source Trepp LLC's Foresight Analytics
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ST R Monthly Hotel Report - Total United States - May 2010

Month 3 Months Ending Year to Date

May 2010 % Change May 2010 % Change May 2010 % Change
(Occupancy 58.9% T1% 58.4% 5.9% 54.7% 3.9%
Average Daily Rate $97.50 0.0% $97.74 -1.0% $96.90 -2.7%
Revenue Per Available Room $57.47 71% $57.08 4.8% $52.99 1.1%
Monthly Variance (%) Running 3 Month Variance (%) YTD Variance (%)
This Year vs Last Year This Year vs Last Year This Year vs Last Year
10% 10% 10%
% 7.1% TA% 8% B%

| | 5.9%
o% | o | 8% | 8%
9%
a% | % | 4%
o | — o | —

Source: Smith Travel Research

‘You may quote this data when properly atttributing it to Smith Travel Research, Inc,
For additional information about specific markets or STR chain scales please contact STR at 815-824-8664, or e-mail: info@smithiravelresearch.com.

(6) ANT AN=T DT F—V—RVABRNAT v ME
F4/I0? Four Seasons 73 Park Hyatt [ZZ 4>~ 7=,  FrA 7 @ Broadreach Capital Partners 73
HEARI 4 & 3 Fh > C Four Seasons & DIEE LRt 2 EE L7z, 2 OZ T Broadreach

& Four Seasons [XVEERI A BB L7722, fh#k&EIc a8 E Il v gL -,
(travelweekly.com, 6/22/2010)

(7) Z4y b7 Loy F () H1MHFHHEIN +13.5%
Premier Inn 757 /L & Costa Coffee = — > Whitebread (3<) O 1 D08 (6 H 3 H
F T3 AR 23, HEIL +13.5% ([F]EEHAIBLLLE: TlX +7.6%) L 72572,  Premier Inn
DEFITERDOBEY ThHD, WEFEE6HNOLBBLTND LH29KR L K Fyr—r
I, AFENIEHEE L CET L EE > T 5D,

XA FF Xy — RevPAR

+14.1% +9.1%
B 70.2%—75.7% i o
[F] )5 & L85 +10.5% 218 » A THID 7T A

(FT.com, 6/22/2010) (wsj.com, 6/22/2010)

ff5 ik 433 Fpk 22 4 6 H 28 H -19- TD fihsis



(8) AT FIN Rk HEkE CHE

2005 4E 8 H NV 47— Katarina TK#E % 5% 1F 7= Louisiana
NS, AEEITFEMEH T “9 0 Katarina” O#EZ 21T T
Wh, o PrBRG. BURFOSCERD), ViR B ERYE TN
i L Ciffl > T\ 7z Louisiana 23, FFOME 77D O 38 & A ffe/n
<ENTWD, Moody D7 F U A M, ZBIU I IZIF R
B DR T 16,500 NDIBIMKREENIET H255 &F
HILTwWb, New Orleans @ Tulane Energy Institute (%, 4K
(21350,000 A3KFKET D L TFRILTWD,  ZhbOBER,
8 AIZHHAIEE Y . FERITVEERBOFREN RSN D &
WO RMRICHESN TS, AF T BOHIERM S KE 72
BEZZ I TWD, (wsj.com, 6/23/2010)

< DAtk

(1) Z=—A7 w7, B, . B 8 Oy ORRILK

Slipping Away
How the oil spill will affect the

number of jobs in Gulf states
each quarter, in thousands

-15

_2D‘ I 1 1 T T
30 40 10 20 30 40
2010 2011

Source: Moody's Analytics

HRTIFLAL S BADEREEZEDTMRIERD Y —v v bRy
NI—=I D7 x2—AT7 7R3, HEALTHWDLHA, FE, v 7T,
T VNTREMINIED S, BRI BEIER I &N
SNTWARVWA, 7=2—RT7 v 7%, BFH L LTHAD Mixi, F
[E|® Tencent QQ, = 7 ™ VkonTakte Z21F T\ 5, Tx=—RA7
> 7 @ CEO Mark Zackerverg (45) i%. Apple, Research in Motion
(BlackBerry) . Google, Nokia 23E[HL L CTWAHENA )L TT v b7
F— L DAL E BTV S, (FT.com, 6/23/2010)
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Mz koA tt WE (24) ) 13, BIKkAL SETIHE L L,

=K

AR—hL—14

NV NV N
B6 A Tk

2009 4 9 A 1E

TD fhoss 15 433 (LA k)
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