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This presentation has been prepared by Skyline Investments Inc. (the 

"Company") as a general presentation about the Company.

This presentation is not intended to replace the need to review the formal

reports published by the Company to the public, on the Tel-Aviv Stock

Exchange. In the event of a conflict between this presentation and the

contents of the reports of the Company as required by law, the provisions

of the said reports shall prevail. Additional information about the

Company is available on SEDAR at www.sedar.com.

The information included in this presentation does not constitute any

advice, recommendation, opinion or suggestion about the Company and

does not replace an independent examination and independent advice in

light of the specific data of each reader.

This presentation does not constitute or embody any offer or invitation to

purchase securities of the Company and does not constitute or is a part

of an invitation to receive such offers. This presentation is for information

purposes only and shall not be construed as a prospectus, an offering

memorandum, an advertisement, an offer, an invitation or a solicitation to

enter into a transaction with the Company.

This presentation may include forward-looking information within the

meaning of applicable Canadian and Israeli securities legislation,

including forecasts, evaluations, estimates and other information

regarding future events and issues. In some cases, forward-looking

information can be identified by using terms such as "expects", "thinks",

"believes", "may", "estimates", "expects", "intends", "continues", "could",

"plans", "predicts" and similar terms and phrases.

Forward-looking information in this presentation is based on current

estimates and assumptions made by the Company's management,

including, without limitation, a reasonably stable North American economy,

the strength of the U.S. lodging industry, and the competitive ability of the

Company. Although the forward-looking information contained in this

presentation is based on what management believes to be reasonable

assumptions, the Company cannot assure readers that actual results will

be consistent with such information. Forward-looking information involves

risks and uncertainties, including factors that are not within the Companyôs

control, each of which, or a combination of them, may materially affect the

Company's operating results and cause the actual results to substantially

differ from the forward-looking information.

All forward-looking information set forth herein reflects the Companyôs

expectations as at the date of this presentation and is subject to change

after such date. Except for the obligation to disclose information as

required by the securities laws applicable to the Company, the Company

has no obligation and does not undertake to update or revise any

information contained in this presentation, whether as a result of new

information, future events or for other reasons. For greater certainty, the

Company's strategy and plans contained in this presentation as of the date

of publication may change depending on the resolutions of the Board of

Directors of the Company, as may be held from time to time.

Except for Company-owned trademarks, the trademarks mentioned in this

presentation are the property of their owners and are solely used in this

presentation in order to understand the context. Use of the trademarks

should not be interpreted as an approval or corroboration in relation to the

Company's programs, the Company's services or the Companyôs

securities.

NOI (EBITDA) is a non-GAAP defined as Profit from Operations, after rent

payment to condo owners, before depreciation.

Cautionary Statement

Note: All amounts are in thousands of Canadian Dollars unless indicated otherwise. Exchange rate to NIS (as of March 31, 2017) is  2.7234 CAD

http://www.sedar.com/
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ÅSkyline specializes in hospitality real estate investments in Canada and the US, with a focus on income producing 

assets 

ÅAs of June 30, 2017 the Companyôs assets totaled approx. $514M and the shareholdersô equity totaled 

approximately $286M with capital to balance ratio of 56%

ÅSkyline continues to invest in its assets and works to improve operational efficiency. This is expected to increase 

NOI in the coming years.

ÅOngoing development assets such as Lakeside Lodge, Slopeside Lodge and Blue Mountain are expected to realize 

$94M in revenue and receive $29M in free cash flow by 2019. 

ÅCurrent Net Debt to Net Assets ratio is merely 22%, whereas Skylineôs debt duration is 4.4 years. 

ÅTaken together, Skylineôs strong balance sheet, low leverage and cash flow allows us to acquire new properties and 

diversify our asset base 



ÅAugust 2017: Skyline has signed a conditional agreement to purchase 13 Courtyard Marriott hotels for 

$135M USD. The hotels consist of 1,913 rooms and generated revenues of approximately $51.1M USD and 

NOI of $14.5M USD in 2016. 

Å July 2017: The company completed the sale of Port McNicoll for $42M CAD and received the first payment of 

$4.2M CAD. This sale will provide a stable cash-flow over the next 6 years.

Å July 2017: The Company signed a conditional agreement for the sale of land near Horseshoe Resort in 

Canada for $6.25M CAD. The transaction closing date is October 25, 2017.

Å June 2017: Skyline signed an agreement to sell land parcels at Blue Mountain for $3.45M CAD. The 

Company is expected to complete this transaction in the next six months and receive a cash flow of $2.5M 

CAD.

ÅApril 2017: Skyline distributed its first ever corporate dividend in the amount of $1.8M CAD.

ÅMarch 2017: The Company signed a 5-year agreement for a credit line of $20M CAD baring an interest rate 

of prime + 2% (current interest rate is 4.7%), using Horseshoe Resort as collateral. This credit line enhances 

Skylineôs financial flexibility.

ÅMarch 2017: The Company received a $17M USD loan at 3.4% interest over 5 years for Hyatt hotel in 

Cleveland. This loan refinanced a prior US $11.7M loan with a higher interest rate of 4.76%.
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Recent Activity



0.6 3 
8 11 

18 
24 

33 

48 

66 70 72 

103 

115 

129 

150 

159 

246 245 

 50.0

 100.0

 150.0

 200.0

 250.0

 300.0

Development of Equity 
(attributed to the shareholders, in millions of CAD$)* 

Before IPO

5

*    During last 15 years, the company raised approximately $70M CAD in private placements and IPO on Israeli stock exchange

** As a result of change in accounting policy for the Companyôs operating assets, equity increased by $83.7M

Changes in accounting for 

hospitality real estate from cost to   

FMV

Skyline 

distributed 

dividend in 

the amount of 

$1.8M CAD



70.31%

29.69%
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Current Ownership Structure

Public 25.48%

3.46%

Gil Blutrich 2.58%

Blake Lyon 1.20%

Alex Shnaider 1.02%

ILDC 0.86%

65.36%SKYLINE 

CANADA 

ISRAEL LTD.

70.31%

29.69%

*  74% of Mishorim is owned by Alex Shnaider and Gil Blutrich through a joint voting arrangement 

** Mishorim holds directly and indirectly 50% of Skyline INvestments Inc. shares.



Blake Lyon has an extensive experience in hotel

and resort asset management in Canada and

Internationally. Before joining Skyline, Mr. Lyon

served as the CEO of some of the largest family

offices in Canada and was responsible for the

management of assets totalling $9B, and was

CFO at Brookfield.

Blake Lyon CA, CPA 

CEO

Founded Mishorim in 1990 and Skyline in

1998. Chairman, President and Main

Business Development Officer. In 2004, he

was awarded Ernst & Young's Entrepreneur

of the Year in Ontario

Gil Blutrich

Chairman and 

President

In the last 6 years, served as VP Business

Development in two leading companies

(Brookvalley Development and Management,

and Walton Development)

Paul Mondell

Senior VP 

Development

Chris Lund has an extensive experience in

managing hotels. Serving as the GM of the

Deerhurst Resort for more than 4 years. Prior

to joining the company served as regional vice

president of the Delta hotels.

Chris Lund

Senior VP Hotels 

and Resorts
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Senior Team

In his previous position, Ben Novo-Shalem

served as the head of the research

department and was in charge of the income-

producing real estate sector at Epsilon

Investment.

Ben Novo-Shalem 

Head of M&A and IR

Over 20 years of experience in managing

funds for public companies. CPA in Canada,

Israel and the US

Vadim Shub CA, CPA 

CFO
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Business Strategy ïIncreased Acquisition Program 

Using Low Leveraged Balance Sheet

Skylineôs Strategy:

Å Optimization of cash flow from existing assets through our 

experience in operations

Å Acquisition of accommodation properties to decrease 

seasonality and diversify our geographic presence

Å Decreasing our land bank holding to less than 10% of asset 

holdings

Å Active asset management

Acquisition Targets:

Å New markets in Canada and US, primarily the US east coast.

Å Non-seasonal locations

Primary Type of Acquisitions:

Å Suburban limited service hotels

Å Downtown full service hotels

Å Focused service hotels (eg. airport hotels)
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Business Markets


