Exhibit C



Grand Hyatt Hotel ABS Original ABS Revised ABS Adjusted (1) KM Appraisal
Amount Ratio (2) Amount Ratio (2) Amount Ratio (2) Amount Ratio (2)
Guestrooms 457 457 457 457
Available Room Nights 166,805 166,805 166,805 166,805
Occupied Room Nights 133,444 133,444 133,444 140,116
Room Occupancy 80.0% 80.0% 80.0% 84.0%
Average Room Rate $355 $345 $240 $240
Daily RevPAR $284 $276 $192 $201
Revenue
Rooms $47,372,620 88.8% $46,038,180 88.5% $32,003,226 84.2% $33,603,387 80.6%
Food & Beverage $5,337,760 10.0% $5,337,760 10.3% $5,337,760 14.0% $6,604,648 15.8%
Parking & Other $0 0.0% $0 0.0% $0 0.0% $700,581 1.7%
Operating Revenue $52,710,380 98.8% $51,375,940 98.7% $37,340,986 98.3% $40,908,616 98.2%
Lease Income $652,800 1.2% $652,800 1.3% $652,800 1.7% $770,639 1.8%
Total Revenue $53,363,180 100.0% $52,028,740 100.0% $37,993,786 100.0% $41,679,255 100.0%
Departmental Expenses
Rooms $13,738,060 29.0% $13,351,072 29.0% $9,280,935 29.0% $8,736,881 26.0%
Food & Beverage $4,216,830 79.0% $4,216,830 79.0% $4,216,830 79.0% $5,085,579 77.0%
Parking & Other $0 0.0% $0 0.0% $0 0.0% $469,389 67.0%
Total Departmental $17,954,890 33.6% $17,567,903 33.8% $13,497,766 35.5% $14,291,849 34.3%
Overhead Expenses
Fixed Overhead (3) $9,140,000 17.1% $9,140,000 17.6% $9,140,000 24.1% $8,425,278 20.2%
Franchise Fees $3,552,947 7.5% $3,452,864 7.5% $2,400,242 7.5% $1,680,169 5.0%
Real Estate Taxes $1,676,233 3.1% $1,676,233 3.2% $1,676,233 4.4% $1,587,630 3.8%
Management Fees $1,581,311 3.0% $1,541,278 3.0% $1,120,230 3.0% $1,250,378 3.1%
Capital Replacement $2,108,415 4.0% $2,055,038 4.0% $1,493,639 4.0% $2,083,963 5.1%
Total Other Charges $18,058,906 33.8% $17,865,412 34.3% $15,830,344 41.7% $15,027,418 36.1%
Operating Expenses $36,013,796 67.5% $35,433,315 68.1% $29,328,110 77.2% $29,319,267 70.3%
Net Operating Income $17,349,384 32.5% $16,595,425 31.9% $8,665,676 22.8% $12,359,988 29.7%
Capitalization Rate 7.25% 7.25% 7.25% 7.05%
Hotel Value $239,302,000 $228,902,000 $119,527,000 $175,300,000
Less Personal Property $0 $6,900,000 $3,300,000 $6,900,000
Real Estate Value $239,302,000 $222,002,000 $116,227,000 $168,400,000
Benefit Ratio 1.50% 1.50% 1.50% 1.50%
Special Benefit $3,593,000 $3,333,000 $1,745,000 $2,528,000
Levy Ratio 39.18% 39.19% 39.19% 39.19%
LID Levy $1,407,817 $1,306,335 $683,935 $990,824

(1) ABS revised estimates adjusted to incorporate KM average daily room rate
(2) Ratios shown in italics are calculated against individual sources of revenue
(3) Fixed Overhead includes administration, systems, local marketing, maintenance, utilites, and insurance




Tab 4 - Competitive Set Report

Grand Hyatt Seattle
STR #42282

For the Month of: December 2019

721 Pine St
ChainID: SEAGH

Seattle, WA 98101-1815
MgtCo: None
Date Created: January 17, 2020

Owner: N

Phone: (206) 774-1234
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Monthly Competitive Set Data Excludes Subject Property
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=== Qccupancy Index (MPI)  ==t==ADR Index (ARI) == RevPAR Index (RGl) — =100 % =My Property = Competitive Set
2018 2019 Year To Date Running 3 Month Running 12 Month
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2017 2018 2019 2017 2018 2019 2017 2018 2019
My Property|  94.6 94.8 95.3 913 80.7 76.5 724 746 84.3 85.6 86.3 885 94.1 93.0 87.1 89.4 80.1 62.9 87.4 876 83.2 792 828 774 87.4 87.6 83.2
Competitive Set|  91.9 943 91.4 86.8 776 706 69.2 75.7 84.3 80.2 85.2 90.0 90.1 91.8 90.6 88.0 79.3 74.9 84.3 843 83.3 776 78.3 80.8 84.3 843 83.3
Index (MPI)|  102.9 100.5 104.3 105.2 104.0 108.4 104.6 98.6 99.9 106.6 101.3 98.3 1045 101.3 9.2 101.6 101.0 84.0 103.7 103.9 99.9 102.1 105.8 95.9 103.7 103.9 99.9
Rank| 4o0f 11 60of 11 3of 11 20f11 20f 11 40f11 3of 11 50f 11 7of 11 20f11 60f 11 8of 11 50f 11 60f11  100f11  5of11 60f11  11of 11 3of 11 3of 11 50f 11 50f 11 20f 11 7of 11 3of 11 3of 11 50f 11
% Chg
My Property| 0.1 12 0.1 29 0.3 21.0 3.8 -6.8 48 72 74 5.4 0.4 -1.8 -8.6 -24 0.7 7.7 2.5 0.2 4.9 0.6 46 6.5 2.5 0.2 49
Competitive Set| 0.8 0.6 11 0.0 -1.0 45 0.2 1.8 3.1 5.1 3.8 26 1.9 26 0.9 15 22 6.1 3.9 0.0 1.2 53 1.0 31 3.9 0.0 1.2
Index (MPI)|  -0.8 -1.8 12 29 13 15.9 3.7 52 -1.8 22 3.7 29 15 0.8 7.8 -35 2.8 225 -1.3 0.1 3.8 26 3.6 93 -1.3 0.1 3.8
Rank|  8of 11 7of 11 60f 11 9of 11 50f 11 10f 11 40of 11 9of 11 8of 11 8of11  100f11  9of 11 50f 11 7of11  11of11  8of 11 8of 11 11of 11 50f 11 60of11  100f 11 9of 11 3of11  11of 11 50f 11 60of11  100f 11
2018 2019 Year To Date Running 3 Month Running 12 Month
“ Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2017 2018 2019 2017 2018 2019 2017 2018 2019
My Property| 296.31 306.77 27342 25647  213.32 17346 | 20251 200.41 20847 20456 23167 27842 27260 27518 26999 24620  202.11 184.49 244.91 24998 23448 21551 21695  214.44 244.91 249.98  234.48
Competitive Set| 282.96  293.06  268.14  241.17 197.83 179.78 186.52 191.23 192.69 199.84 22549  262.71 26010 26698 25717  219.95 188.62 174.10 227.49 23662 22143 199.41 208.53 195.59 227.49 23662 22143
Index (ARI)|  104.7 104.7 102.0 106.3 107.8 96.5 108.6 104.8 108.2 102.4 102.7 106.0 104.8 103.1 105.0 111.9 107.2 106.0 107.7 105.6 105.9 108.1 104.0 109.6 107.7 105.6 105.9
Rank|  6of 11 6of11 60f 11 40f11 50f 11 50f 11 50f 11 50f 11 50f 11 50f 11 50f 11 3of 11 4of 11 50f 11 50f 11 40f11 50f 11 50f 11 50f 11 50f 11 50f 11 40f11 50f 11 50f 11 50f 11 50f 11 50f 11
% Chg
My Property| 2.6 54 0.2 6.1 0.1 -33 5.6 27 5.3 -10.5 -15.3 -8.8 -8.0 -10.3 -1.3 -4.0 5.3 6.4 35 2.1 6.2 0.0 0.7 12 35 2.1 6.2
Competitive Set| 3.9 5.9 42 71 0.8 5.9 27 34 6.5 49 -11.6 6.9 8.1 -89 4.1 8.8 47 32 5.3 4.0 6.4 22 46 62 5.3 4.0 6.4
Index (ARI)| 1.2 0.5 3.8 -0.9 0.7 -8.6 3.0 -0.6 13 5.9 42 -2.0 0.1 -15 3.0 5.3 0.6 9.8 1.7 -19 0.2 22 3.7 54 1.7 -19 0.2
Rank|  7of 11 8of 11 8of 11 50f 11 60of 11 11of11 | 9of 11 8of 11 40f11  100f11  9of 11 6of 11 50f 11 7of 11 3of 11 40f 11 7of 11 20f 11 100f11  9of 11 50f 11 8of 11 100f11  1of11 100f11  9of 11 50f 11
2018 2019 Year To Date Running 3 Month Running 12 Month
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2017 2018 2019 2017 2018 2019 2017 2018 2019
My Property| 28019 ~ 290.68  260.66  234.21 172.07 132.68 146.65 149.51 175.67 175.03 199.89 24629 25665 25599 23519 22015 161.88 116.08 214.11 218.88 195.18 170.68 179.74 166.08 214.11 218.88 195.18
Competitive Set| 259.93  276.41 24498 209.26 153.50 126.90 129.15 144.67 162.51 160.37 19215 23640 23435 24519  232.89 193.63 149.53 130.41 191.75  199.49 184.52 154.65 163.32 157.95 191.75 199.49 184.52
Index (RGI)|  107.8 105.2 106.4 111.9 1121 104.6 1136 103.3 108.1 109.1 104.0 104.2 109.5 104.4 101.0 13.7 108.3 89.0 117 109.7 105.8 110.4 110.0 105.2 117 109.7 105.8
Rank| 6of 11 60of 11 60f 11 40f11 4of 11 60of11 3of 11 6of 11 40of 11 40f11 60f 11 50f 11 3of 11 40f11 7of 11 10f 11 50f 11 8of 11 3of 11 50f 11 4of 11 6of11 50f 11 6of 11 3of 11 50f 11 40of 11
% Chg
My Property| 2.5 4.0 0.4 3.0 0.4 17.1 20 43 9.9 -17.0 -21.6 -13.7 8.4 -11.9 9.8 -6.0 5.9 -12.5 6.1 2.2 -10.8 0.6 5.3 76 6.1 2.2 -10.8
Competitive Set| 4.7 65 3.0 71 0.2 10.6 26 16 94 9.8 -15.0 93 9.8 1.3 4.9 75 26 28 9.4 4.0 75 56 56 33 9.4 4.0 75
Index (RGI)  -2.1 23 26 -3.8 0.5 58 0.6 5.7 0.5 -8.0 7.8 49 16 0.7 5.1 16 34 -14.9 3.1 1.7 36 4.8 0.3 45 3.1 1.7 3.6
Rank| 6o0f 11 8of 11 9of 11 7of 11 50f 11 40f 11 50f 11 9of 11 7of 11 9of 11 9of 11 9of 11 50f 11 8of11  100f11  4of 11 90f11  11of 11 60f 11 7of 11 9of 11 9of 11 50f 11 8of 11 60f 11 7of 11 9of 11
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