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2014 ,9321V902 30 D22 1IPNVNY DIYNNN NYYN DY NOIPNY

PNOPPTN NIT DR WIND 12001 (7n9ann” oY) Skyline International Development Inc yvopT
Y20 D20N 1) ("M RPN PNY) 2014 ,7320VDA 30 DM INPNDNY DOVYTIND NYYN DY NNPND
oYY D»ADIN MNYTN NN YY DNYAYN IUNX ,MTN NPNL NIINN 1IMIY 2NN YNY DMWY DINPND
JPMNN NPN TINND OPOY NINONL DN

("HpRNY ONY) 1970 D7YNN (DTN OPNMPN MNIT) TIY N NMIPNY OXNNA TIVI NYTN

STMINDA 192NN NN OXONMNNI PP AT 2AYNA BN NT NITA DXONANN DINMN DD

"Why N
YPWYNY Y01 (2) ;0TP2 1'971a DOVPMNY ITN MM ,01 (1) : MDY YIINN DYDY 17anD
.DPI2N MININD NTIPA WO MINXY MNON DY 517 (3) ;NTIPA MYPIPY DN DX0I) NNV
PN2 4.3 PYO NRI DX9DN DIVIAD
VYN NP2 ON NIANND HY DXODN DI 27NN NP 01N NN NV DN DO MINNT DIINND
920 MSIND YMPY PON 9NN TN MDA NIAND MPIND
SV ONNPNN MITA TIRNN SPOY NNON P 2 PYD DRI 1IN DY MDY MINN MTIN DOV
(7N9YPNN NN :1PNY) (2014-01-030714 : NNONON) 31.3.2014 D2 DOND IWN NI1INN

INANPNN MTA RV YN PNITY .2
SV %9091 MTN DIDID TNNN SN NYTH NMPNL NIAND PPOYL WIPRY DPMINND DVITN DNIPY PND
19929 M4T7) (2014-01-133722 : NNONON 'ON) 2014 ,LONNI 13 DA DOND TWN ,2014 NIV NVN VA

;T NYT DD TVIND TV (72
DT AT 29N 11,729 -5 5W 9915 702 NYPYNY 19T PIYIVN NDIDN YD MITH MINRINY .1
mwAn > Yy Deerhurst Resort Village mn»ab n7ann n»omn nvap 7WIND ¥13 MNRD N»PWn
9977 299N 5,150 -3 DY TO2 1PYYY NXAN NNINXD NYOIRND DY VPN MYIN NIHN DY NPVIPHN
TN MYXNIND ,NIIND NIND PWHYN 1IN TONNI 90N .ININRI NN PYPIPHRD NIV MNP
N93yNN W Nrno Blue Mountain wann Aanxa pypIpnn Sv omwn AN 5N dNYa MY

Y2)D OTIP AT 2AON 8,120 -2 NYPWND 15T DV NN MWL MNNYN NDIONA NIANN NI ,IIMND
3PNY 4.2.5 XY NYPYNY V72T 5V PIN MY DINNK DMV

;720202 13 DY) NPIN NPRY NPOYD NIANN YW NNPXAN DTV MNP 2014 120LaDa 18 Dra .2
PN 1,700 -2 YW NLY YY DXOYION DN YPD INN NYITY NPOY ,NI1ANMD PNVPPT WK 2014
.D»9D5N MMTY 25 7IN22 19 2 )NV MITA 72 PYD IR DXODN DXVIY AN, NINDYPA

IOVT AON 6,456 -5 DY NOOYD NYPYNA MPDI) VITN TONNA NIANN NWNN ,MTN NNPN TonNna .3
nypwna) Regency Arcade Hyatt -1 1190 717010 40% -5 Hw wiTN2 WYX MYPWNN APy OTP
YPON NN NOYINA NYPN TN WPWIN YTIP IONT 295K 1,861 -5 (0TI IOVT 290N 3,622-5 HV
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9917 95N 635 -9) Ypo TP Horseshoe AnNa 212 Hyamy 1191 7N 9901 Y915 D)1 NI
.Deerhurst anxa 78 DM vITN2

Blue wonn anNa ,00mny oown 9 Yv PO 0O0N2 NIAIND NIYPNN 2014 OY wTiNa
(Closing) npoyn NnSvin 2014 ,9200902 24 DY OTIP 91T 295N 860-5 Hw > nna Mountain
.D»9D5N NMINITY 15 INI NN DXDN DXVIYD . WIIN MDYIAD 1IN NYPIPM

PN TN8Y Horseshoe AnxNa My »»dwh nwninw Nwpad And N1ann NYp 2014 5 wnna
M1 PYNINI NHINN NoNN 2014 ,Hanvao whin Tona .Copeland House -n o»wn ol

2014 ,92HV9D 17 DY TN MT 12) XNAPNN NTA 7.4.2 PYD IR DADN DOVIAT) VPN
.(2014-01-159771 : NNONON 'ON

YYIOVN TN IMN PON NI YOV T8 DY 2NN NNIAN THON ONN) 2014 ,920PINA 15 O»2
26 DY DYTTEN P2 DNNIY NN BIDN DX PN WX ,Blue Mountain vp»191 (40%)
19 VYN ,(2014-01-176160 :NNINON) >TONRN MTH NNONI NNT POY Py 2014 N1
NIANN TADN NNDN D POIINY NTIIND NIAND NN YTHIRN MPTY TwNN .2014 ,92I0PINA
922,10 10 ANWOI M NN XYY MDY NN NIANN 7Y M /) TSN NAIVY N1IANN YD DIDIN
MPINN MY DON TOV T2 NP 91T 29DX 600 -2 HYW MMV MOADN MYPIP , NN SWHUN T8N
%9 DY YAPI NPONN DY ONYN YTIP AVIT P 2.17  -32 INOND TN IMN SV 197N DDA
192N DYDY ,NI919N 2013 ,720VADA 30 DYDY OMIDIT MNITN NINDNI NNDNAY MW NIWN
DYVY9Y . DN MY NNT DY Y TIP IOYT DM 1.8 -5 DY T02 DN DHWY NMAN NIANN DV (60%) N2
.D»9D5N MNYTA 8 -1 5 7N NN DD

97O DY TUN,NPIND OTYA SV NTNPH NON YOI NI2ND JPNVPIT WX 2014 9213102 13 DM
: DYNIAN DORYNN NNHY

172NN Y 51NN NPPTH NN .1

.172NN XXV PNVPITN 7Y, THOIVIDA 52 90 DY INPOYI INNND ONIN NN .2

,2012 DMVWA NI2NN DY PNVPITN 71D INNND PH2,TOIVIVA D) INY DY DVYN NN .3
.2013-) 2012 DMWY )2 DXPIYNI NPDDIN NOONN NN TYIND Ty 2014-) 2013

.12NN Y7931 70 DP9 DY INPOYN 1NN NINA DMINDTY NN

.2013 1V 132 ,07aNN 57933, 730 9PN 02 STV PIvn DIVYN NYIN

17202 NAWN ORYNT NDOW MAPNNT 1NN 1PAHYI NN PN MINNN NPPN NN

N o n »

,7I2NN 97931 MY ,NI2NA NIWNN ORWI DI JPINNN NDYN AN NPIVN INA NN NN

YYIAOW NIWN IRVYND 1D 192N NVIDY OHHYA DN DNPAIP N/ DNV NIINA NIWN ORYDD

YO NYN 19202 NNDYW 29D ,DNPOYNI DNNND MNIND MY PNY ¥ NN NVLIOYN

57931 MY ,NI2NA NIYN IRYIN DIXNUVPITO NIV MDD NYD NYN NMIYPNN NN .8
NIYN IRV 1D NN NVOYY DY DN ONPIP N ONY 1IN NIYN XYY ,NIaNND
YD NYN N92N2 NNDY 29D, DNPDYNI DNNND MNINI MWOIN PNY W NN NVIDVN YO

DNIND ,)ATH PIND 1D D¥NVPIT DINN DIPYN NIAND YPNVPIT YN 2014 725312 13 OP2
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TYIND .29 NPINN PH2 THOIVIZA D) 91D DIVYN NIAND )PNVPIT TN 2014 1anana 13 0va .9
MOPNN NP (4)21 MIPN 19 OV NININD NTYN NXYNND ORNNA 1NN

12V D39IMAN 329NN MINYN 1NN 1NNV MNSHIN ,TINNN SPOY A¥NY 1199V PN 930D

299090 asnn 4

-9) YTIP YT *9YN 156,072 v oY 0OHNON 2014 ,920V9DA 30 DY NHANN DY MINYN NINN
45.16%-5) 2013 920872 31 DYDY P IOVT 29N 133,843 HVW TO NMYY (INND TON 48.89%
DYADIN D) NNNNN 1PV NYAN N2 7PHYN ITIP IDVT 299N 22,229 DY DY (INNDN ToN
NAPNY MMM TP AT »aON 18,982 -5 YW T0A ,NHANN DY NDXY NPANN NNDNI

DTIP AT OAON 3,109 -5 DV TOY DONONY
TO2 MNXNDHN TN MY NN 257D PTIP AT Y9ON 3,109 -2 YW TO2 NNPNY YPIN NNIN
99YT 299N 1,315 -5 HY 702 NYPYND 19T NN MIDN NN OTIP IONT 2N 3,142 -5 DY
MWAN MIDN TOOM PP I0VT 299N 1,183-5 YW TO2 DM INNN IV TOONI TP
11,729-5 D¥ 702 NYPYND 1797 THMYWN NI NADIND DR I9IT 90K 81 -5 HW 702 MINN
Y9N 2,403 -5 DY TOA PPV NN MINXIN N1 ,(NYTN TYNHINA 12010 DRI YTIP I9VT 29ON

nomn MM Vacation ownership-n )2 MNIN TP YT 1,876 ©O9ON YNHP INT

YTIP AT PAON 4,772 -3 DY TD2 VI PN MIXNIN PTIP IOVT 29DN 3,398 -5 HY TDa NYYHYN
DTIP A9YT 90N 1,240 -5 HY TD2 DY NMINNIN NODIND)

OTIP AT 95N 319,221 — 2 DOHNON 2014 ,72HVHDA 30 DY NIANN DY TNIRHDN JINNVD O
22,839-5 YW 702 V) YN 2013 72NNTA 31 DY YTIP IOVT Y9IUN 296,382—D DV TO NMYD
99y 99N 7,133 -5 HYW TO2 DMMITH MNYY DIMIVI NINA DIYTHN 1IPOYL YN YTIP I0VT 299N
,TYVN AP NYAND OTIP AT 29N 11,472 -5 HW TO2 NYPWNY 19T NN DY TP
DY) OTIP IONT 2AON 1,445 -5 DY TDA YANN DN VINOWNY P12 MINTP NINA NOIPNH
1,659 -5 5V 702 NNTI DN D) NN NI OTIP AT 290N 3,259-5 HW 702 M1ap vI1dT NN

DTIP A9YT AN 1,000 -5 DY TOA MNIPON NN DITINI YTIP I0VT 29DN

:2014 ,991V992 30 DY 1INND 29’¥DA D1IPIYN DNV VIO 19NY

0290V 0993 4.1.1
2014 ,72HV902 30 DA PTIP AT YAON 71,692 TOS DONON DXAVIVI DIXUN PYD
YTIP IDVT P9ON 6,853-5 DY 91T ,2013 920872 31 OPA YTIP VT 29ON 64,839 NND
NPANN MIAPYA T 2AONK 7,133 -55W TOA DNINRHN NINA ITHNN IPOYA yann

L(IPO) 72085 nwNIN
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09VIV 'NYa IV 4.1.2

Yann DN WINIWNY Piaa mntps  4.1.2.1
Y2010 DN VIDYNY P)22 MINTPON MONDN 2014 ,730V9D2 30 DYY 1)
92NN 31-2 YTP I9YT Y9ON 6,094 NNIWYD TP IONT YN 4,649 HY DIHDY
IINSIND IPOYA YN NNIND MWD ITIP IDTON 1,445 -5 H¥ 702 NP ,2013

NIN PII NNHNA PINND DI YTP INT 2N 2,598 -5 DV T2 NOVPN
-1 792NN NPXINN 2 DN NN MITN DY NIDOWUN DNDNY WDIWY 270N
MIIN PI2 NNNNIA DXPINIIN PTIP IDVT 290K 778 -3 HYW T02 1 1H1n ,100%
155-5 Yv 702 9171y ,Horseshoe wann anxa Copeland House vp»naa

991 9yan 11 Deerhurst wann Inxa HOP RPN P2 TP INT 9ON
TP YT 90N 220-5 DY TO2 MINY MYann MIma

nYpYwnY Yo 4.1.2.2
SY DIODY NYPYNY 1757 DXDN NN’ NNONDN 2014 ,92HVADA 30 DY NI

,2013 720872 31-2 TP AT 29YN 92,282 NNWD TP IOVT 99N 103,754 -D
TNINNNND POV YA NNHNXI DYTHN ITHP YT 29ON 11,472-5 Hw T0a1 9171
-3 DV O NYPYND V9T NNV YTIP ADT 90N 11,729 -5 DY TO2 NN MNYD
4.3.1 PYO ORI NYPYND 1797 DY DXIDN DOVIIY) INDNY ITIP IDIT YION 675

N>

ap vvy 4.1.2.3
YTIP IDVT 20N 123,393 5¥ TO DY T (NN MW MDY 295) V1ap 1D DO O
POy 2013 920XTA 31-2 YTHP IOVT 290N 120,134 nyd 2014 ,920V9D2 30-2
IDINN PTIP T ION 6,456 -2 DY TOA DMIMPN DI02I0 MADIND I NTHIN
,Hyatt Regency Arcadenn 190w vITN WPWINY TP 9917 299K 3,622 -2
VAN NN IR VIO VITNA WPYINY TP 9T 290N 1,860 YV TO
NN YA WIDT WYTNL WPWINY TP INT 295N 635 bw 70 ,Horseshoe

MIIN DY AP VIDI2 ST IYT 29DN 339 oA nypwn o) Deerhurst wann
19PN NN 21922 MNY MITNIND

199919 07 0200 DDA Mypwn 4.1.2.4
9Y7T Y9ON 4,310 YV TO DY NTNW NPONY DPNT D1DINY DXDIN NYPYIN

NI (OTIP IOVT 9N 3,457 — 2013 920872 31-1) 2014 ,920VHD2 30-2 XTHP
PoN Vi NXRNIND U NMWV21 King Edward 19102 nrann nypwn nany nx
9.07% Y¥ MNMYVIA NYPYNN NN .)I9N2 DMV DIDN NP NYPYNNNI

JAS 399501852 1PN MINNIND DRNNA NONVN



N1 o'on 4.1.2.5

9977 299N 11,088 YW 7O Yy M1y 2014 ,92HV902 30 DYDY DXNTI DO M
1,659 702 5y 22013 920872 31-2 YT 9T 299N 9,429 SV TO NNV » NP
.01 759X D191 DYTOANA 1T PH 1PV Y21 YTIP AT 29ON

MAVIV MNANNNN 4.1.3
YTIP 99T Y9DN 45,694 DY 70D 15NN 2014 ,92HVIDA 30 DYDY MAVIYN NMAPNNIN
MM2NNNA 5YTIN 2013 720872 31 O STIP IOVT PAON 37,741 DV TO NN
IMYNN NIN DYTHIN IPO¥A YN NIN MNP I9YT 29D 7,953 DY DIDOD DONON MOVIUN
DY OTIP AOVT Y9N 6,294 -5 DV TOA PNY OOYIAN IN IO MXNON DY MOVIVN
-5 HY 02 DMINNY DMODD MTOMN TIN JITY MRNYN DY MAvIVA MMYNN NINdA
DYNODY OXPAD NN YTIP INT PAON 942-5 DV TOA DYTIN OTP IONT 9OUN 1,748
DYYWNN NIaYa ApY Y1P I9YT 29DN 548 -5 bW 01 ©HVWH DYONN NN NVIPN ,DOYH

NI STP INT PO 271-5 DY TOA NOPN LMD MNIND TP OHN IMVID
Y9ON 212 -5 HYW T2 MNTIN MDIDNN NI PVIPNI 1) OIWIT NNITPI X2 NMIAPNNN
2P INT

DN Y MNAINNN 4.1.4
Y9N 117,455 YW DID0Y TN YATY NMMNNNN ONDN 2014 ,920V902 30 DYDY 1D

-3 5w 7021 N7 2013 920872 31 OPY OTIP INT 295N 124,798 SV TO NOWH PTHIP INT
TR P20 MRNON DY MAVIV NMDNA DITHIN YN NPV IPOY OTIP IOVT 29N 7,343
TVINR VYD MNNDN DV POTIP IADNT 29N 4,237 -0 DY TOA DINNY DMIDI MTON
-3 YV 702 OXNTIN OXOMIN NINA DITIN YR INT 29N 6,134-3 DY TOA PRY Hoyan

DYPYND 15T THIIVIYVN POV YANN PTIP INT IR 2,961

(TPINID N9 99 HY DX DINNIN D) MDIYIN MINSIN 4.2

MNYIN NN 4.2.1
YTIP DT Y9DN 61,683 HVW TOD MONDN 2014 MIVYY DMVYNIN DXVYTIND NYWNI MOIDNN
YADN 11,735 -5 DY NP, TRNYN NDYIAPNN NMPNL YTIP IDVT 29N 73,418 DV TO Nnwd
99N 10,701 -5 YWY TOI2 DITON TN NMDIDNA NOIPN NIPIY NYIAN B NP TP 1T
702 NUIONA NIANN NPON 2014 MY HY DINWYRIN DOWHIND NYWN ToNna TP AT
noN Mypap) Blue Mountain wann 9nNa Mypap ywn noNn STp A9 299N 860
D) NI TP T O9ON 675-2 DY DIDDA NIYY NIV NN MY TIVND T DY 1IN
33) Deerhurst Resort anxa nmoan TNX WM DT MTN> 4 191 (99YD 4.1.2.2 PyD
MNTIP DNV DN PTIP A9IT 99N 3,048-5 DY TOY NNNNI 1190 MTNOM NIYPIPN
SIPNVUN NDMIAPND NNPN .OTP IOVT 290N 1,138 -5 HW TOI N MY YN NN
9,265 HY¥ MDIONA (17%) NPYNA NN 1A TINITX AP 9N 77N> 139 172NN NIDN
1790V MNMIANM YPIP MTN> 13-) DXNA NYAIN NIAND NIDN )0 MO ITIP INT 29N
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MmN YMN 1332) Deerhurst Resort anxa »1ap 99v7 »9K 5,016-5 HYw 709 n7mna

0P 0¥ 95N 1,931 -5 DY 7O NN MV NPWHN NN MNP DY 919N
YTIP ADIT P9YN 3,033 HYW DA NP MNNIDNN NN MDIdNI PLIP NN NI2ND
,2013 vOIR whiNn Ynn King Edward 190 S¢ >ondon TINRN Nposnn nyann
MOIDNA T 19 NP 99T 299N 1,754 -5 DY TOD TpNYN NYAPNN N9PNA MINONIY
INNIND IPOYA WDV OTIP YT 299N 80 -5 Yw Toa Hyatt Regency Arcade yon
NV VIDOY 5901 NON MITN 114D NOININ YN NDNI MYXIANIY NIDWD MTIAYN
YV ToNN2 TP IOV 295N 448-D DY TOI MDIDNA MIVPNY NV MWD DY NYUNRIN
OTIP 9T 95N 732 -5 Hw 702 Horseshoe wann anxa moiona ndvy Non DdOwnNg
MoIdNa N7 Deerhurst wann 9NN MDIdNA TP AT 299X 521 -5 Y Joa NP

TPNWYN N2APN NMPNY IRNVYN YTIP INT 299N 690 -5 S Toa Cosmopolitan -n yon
DTN 790N DINDIN APY 1POY2

YTIP IDYT Y9N 878 -5 HVW U2 LYY YN, DMYNIN DVWTIND NYWN ToNNna Dapna
Blue wann 9nNa 9NDNN MNLY DY NWIOIN AP YN ,DMINDN DINLY MDIONA
.Mountain

3919 4.3 920 NI N9ANN Y MIYDN 291 29 JY MYIYN MINNIN NIN*NY

mMoI9NH MYy
DTIP A9YT 2ADN 11,661 -5 YW TO2 MDIONN MDY NI PN NI2NN NPT NAPNA
2014 ,7291V902 30 DY MIONDN YR NMYY .TPNYN 57APNN 1IN MNIND IRNYNI
9PNN Y292 OHP T 2AONX 70,151-5 RNV YTIP T 29DN 58,490 -5 Hw TOD
VPN DPINYTNP MPT NMMOYA NIANN YW NPYN NN IRNIND IO P2 TPNYR
King 191 5w >omnn TndrnN npoanmy »mp 19T 299N 7,153 bw 702 King Edward

-3 5V T0Y TPNYR NYIAPNN NNPNI MDIINN MYV ,2013 LOINIX WTINY SN Edward
MODIONN MDY Y TIP IDVT P9ON 340 -5 DY T02 7YY NYN ,)D 10D TP 9T 290N 2,027
MYV OYIANN NYAN TONN MY Noon Oy o)X Hyatt Regency Arcade ynomon
MUDIdDNN MY DTN TP IOVT 29ON 444 -5 DY T02 (27NN ATOTIP ANT) PN
790N DINDIN APY APV NON YTIP I9YT 29N 600 -5 b 702 Cosmopolitan -n ona

.0 7NN
VAN MINNI IPOYI) MNNDNN INDNI MOYOINN TONNA NI2ND NPNN ,2014 MV TONN2
SV DMYN VAN MINNX MXRXIND NV NINID NN ,NT PONNN IRNIND .(NIIND DY
D9 INWI NI2NN INNRNRND D MNIY N NOVIVA NNPN .NIMOYN VPN APY NIINN

MY DR TIP YT 29DKN 1,735 -5 bw T0a N7 Deerhurst wann 1nNa 7500 mby
NP NN DY OTIP I0NT 29N 246 -5 v T2 N1 Horseshoe wann anNa 95100

,Pantages -y Cosmopolitan — YonMvL PRV PRTN NN DY RPN NP
MDA DTN 90D NN NIRIIND
APND 4.3 PYDA 192NN DY MDD I 295 MDIYN MINSIN NN D) NI
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319993 N9

VT 295N 3,193 -5 DY TOD DONON 2014 MVO DMVYNRIN DXVWTIND NYWNA 251NN NN
STPNVUN ND2APNN NOPNA YTIP IOVT 29N 3,267 -2 DY TO2 DN NN NNWY NP
209 MYAN NMINYIN LNAND

4.45% -2 YW O NN NV NNWY 5.18% -3 11N 951NN NNIN MOV ,MTH NNPNI
SIPNVN D2apnn vana

TO2 ,MNPAN INDNNK NN NNIA DTN NIPOYI NYAN D5 NNI TIPHNN DTN
NN TP AT O9ON 2,112 DY TOI NIONN POV NYANN YTIP IDVT P9ON 1,727 -5 DV
172YY MYN DY OMYRIN DYTIND NYYN TINYTX PP VPN MPT NPOHN

n7n ,Blue Mountain wann anxa mypap ywn N1ann 711on ,MTn ngpna ,qona
STINYIN PP 292 nnX 1T 1) Deerhurst anxa ypap >Tns ona nyaaN ypap

yo NNI) Deerhurst wann AnNxa »91 NN NIIND NON TPNYN NDIAPNRN N9PNI
JTPNUN N9APNN NOPNY DNV ,MNNDNN DN NV SN Dapna (v 4.2.1
TONNND ,APON P ,YANN MNIONN NN TP 99T 29N 1,467 -5 YW T02 DYTHA RVIANNVY
MINNDNT AN 2NDNN NNIN NOY 1D 9N2Y DD 4.2.2 PYDI ININNDY 29D MOY»NN
-5 DY Y N3 WOV TRNYR NDMAPNN NNPNA 1IN 5.8%-D DY THY NIVIVA NMPNI
VAN TP ADVT DN 267 -5 YW TOA MHNN NN DY YN NYPWnD 1971 9301 .2.9%

.Blue Mountain wa1n 9nxa 9N0nN YNLY DY NYIOIN 1PYa

12014 YW WYY 1IYa93 MPIYON NMINYIN

YAON 24,246 -52 NIANN YW MXPOYN NN DONON 2014 HW HOLOHUN NYIIN ToNN2
Y2 YTIP ADIT Y9N 26,571 -5 HYW TOA MDION IMNNND RN NNT ITIP I9T

Y9N 20,364 -5 YW TOD DINDN GLIVN MWDV 1I¥2I 19HN MYY 2013 MY DY OWOUN
24,281 -5 YW TO2 19HN MYY NNONON N2, TPNYNR N22APNN NMPNY IRNYNAITIP AT
NINY TP IVT29DN 3,882 -5 HYW TOY DOINDN QVIVN IV 290N NN YR INT 29ON
-5 HY MDY RLANN TPNYN D22APNN 1IYAIL YTIP IDYTO9ON 2,290 DY O 021 NN NNWD
.69%

90 MINAD N QLIVA PYIDVN NPNYIIN MIXRXIN DY DINDN 29D MNN2A

NNV PTIP INTIAOKR 22,046 -5 DV TOD 1MIIONON MIRNDNM DN MOI1N N
DTIP VYT YADN 22,598 -5 DV TOY MDIONN MNONDN 1A, TRNYN WOV )1VIAID
LTI A9YT 9D 3,827 DY TOY DONON QLIVN MXWOHVN 11V MIONN NN
9917 299K 2,495 DV N9 NNIY RNV 17%-2 DY 21091 NI MY Gpunn
NN MXXIN .11% -D HWOI5N NN NV GPYNRN TPNYR D2aPnn 1WA Dp
-3 5Y TO2 NMLY NOONT NNV MDYMNNN YTYN MIAPYL 1PV NIV WIVIN
TINND NN 192NN NPYOAN 2013 LOMNNN HNN ) WD TP AT 299N 1,908

NONNN MOIDN NYAVN .)2RNN 511703 M7 01 P9 191 King Edward Yv >onn

NOI 739 95Y7 299N 510-5 W TO Yy Ty 2013 MVO SWIOWN 1I¥22 D110 MDY

YTIP VYT YAON 5,253 DY Ty qOIVN 1WA (NN MINNIN 51T0I 0N NNY)
- 8 -
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Y292 NDOWYN TPNYN D2APNN YA TP DT I9DN 3,499 NNIYD NN
.NOI -2 50% -5 Y¥ Yy XV JVIVN

DXV TP 99T 90N 818 -5 HW TOY DONON NYPYNY V79T 91N MDD .a
9917 99N 698 -5 HYW TOY 11N MOION MONDN 1, TPNYN MWHWN )IYaD
DTIP 91T 90N 428-0 DY TOY DONDN VIV WOV )Y YNHNN NN OTIP
9917 99N 409 DY M1 NNIY IRNWYNL NINT 52% -2 DY 091 NN NV Gpunn
.58%-5 DV 50 NN NYY GPYNN TPNYR D2aAPnn Y112 NP

MY IRNWNA PTIP IDYT29ON 1,015 -5 DY TOD DOINODN MMM INDN MDD )
DTIP VYT OAON 3,275 -5 HW TOY 110N MDION MONDN 1, TPNYN MWIOWUN
LTI DY 29DN 252-5 DY TOY DONDN GLIVN MYIOWN YA dNHNN TN

DN 614 HVW MDY TOINY NIRNYNL NNT 25% -2 DY 0D TOIN WY GPpwnn
917012 .19%-2 SW 951 TOIN NV GPWNN TPNYN D2PNN )1V ITIP IVT
Y9N 570-5 DY TOI TIIYY YNNI DY MNTIP DMWY NIONN YNV , MOy 15910

YONIY TP A9YT 299N 681 -5 NYW HD THNWR D¥aAPNN 1IYII2) DN MNP 91T
DN 473 HY MO NNIN DY NIPNN NN NIANN NNMD, 1IN OV MINSIN
STPNYN NDMIAPN NMPNA IDYT YN 114 HW 5NN NN NMIYD Y 1P A9VT

103, NYPYNY 17573 DV INDN NV NPV 4.2.5
2V PN MNMYI MNNNNN NNI 17NN NNYI L2014 MY DW DINWNIN DYTIND Nywna

ORI DINKIND AN P ,YAN NPVN TP I9IT 299N 11,729-5 Hw T02 Nypwnd Y791
V97N YD) TIYM NPWY NIINN DY NYPIAN NP MNOY S NPMPNRN NMVIN MY
5Y79) 02N MV YY N ™INa yawnn Deerhurst Resort anxa nmbyaa nypwinbd
PWNOVPPT MTD NONKY NDAVI NN NN — PTIP INT P9OX 5,150 -5 W Toa VW2
,)9 195 .(2014-01-073545 : NNONON — NNWNRIN )NYIIY 0»HDIN MNITN NINDNL DONAY
SV MYN DX 0N MDA ONY PV MYNANL ,NIINND 1IN SWOVN YN TONNa
,NNIND NOIWNN XN RN .Blue Mountain wann 9nNa INDNN NN PYPIPHN
9y 90N 6,280 -2 NYPWND 10T MYPIP DY N MV MOWN NDION NIINN NN
Blue wann anxa Retail-n mbys 7rww paa >1p 9917 95N 1,840-19) TP
97N Y M DT NNANN DNYY NNRD MW IMYYN T8 30 o .Mountain
SY NN NNIYY 1T NMNIRN OTIP 9T 299K 1,340 -52 Port Mcnicoll vp»19a nypwnd
SV TIY NMOY MAPYA NIAYY MVYN DY OWOVN YA DVIY ITIP AT 290N 17,106

9272 DXV .OMADIN MNTA 5 NN O) NN .Blue Mountain anxa nypwnd Y757

MTY PINKRN Tya NYav nxd Mountain Blue wann anxa mypapn 32 Mmwn novn

SOMNKRD MY NOIYN NONXND NTMTH NIIVNI D00 .Y

PNYI D291 MINNN 4.2.6
TO NIMIYY YTIP ADYT 9N 2,403 -2 HYW TOD 1IONON NYITN NNPNA PN NN NINNIN

PINYN NINN MRXIND TN TPNYR ND2APNN NAPNA YTIP IDVT 295N 503 -5 v
- 9 -




NN .2013 720pNa NpwInw Vacation Ownership m»ys oy pn IRYIND yan
D905 MMTY 6 N2

NYYH NHNIN MINN
TO MIYY YTIP 9T 29DN 3,398 -5 DY TOY MONDN NYTN NMPNA NPHDIY NYTIN NINIIN

-9) YTIP AT 290N 815 -5 DY IV ANMNN TRPNYN NIPAPNN NNPNA NYWOION 4,213 DY
APY OTIP INT YAON 1,014 -5 HY TOA 1OVN MDY DTN APV Yan PVIPN .(19%
NPWN PX2 MR IDIT 29ON 220 -5 HY TOA PPNVPIT V7P 19V NWINI DTN
D902 NYINN NN NTMIY NYTN TYID TP AD1T 299K 650 DY TOI DI NPNN
9NN N2 N NI IR 9T OAON 2,427 DY TO DY NIAND PNVPPT 7Y DY MY
N .2011 MY DIN TY GPINA POV 71 DY INPOYN MXIND ORNNA NYINM 2012 MHvnN
1 01 5NN PNOVPITN 7P DY INPOYN ININ VIR DIV NOX OMIDI MMT TYIND
YTIP YT PADN 365 -1 HYW TDA DY) DN NMINTN NAPN TONN2 )0 MO L2012 N2

0TI YT 295N 325-5) Vacation Ownership nnpnb awpa 9poya N»LOvNN MNXINI
JPMNS NNAND NN AP

10) N MININ

SY TOY 2014 MV DMVYNXIN DOWTIND NYYNA MONDN NIINN DY IV ) IDMIN NINSIN
MY DMYRIN DXVTIND NYYN YTIP IDVT 29ON 4,923 NWD 1P VT 29N 4,772 -5

King 15551 X nyawnmn 7m0 12,20 TPNUR 921pnn 11v270 DNIvna no3pn 22013
258 -5 HY TOY MONON TPNYN D2IApNN YT NN MIRND) 2014 mwa Edward
NV ITY KAV ,DXD¥2 MRNIN NYINN NRKIND O YN NOIPN L) 1D .OTIP AT 29ON
YT DMP 9PN .NOVIVN NMPNA VYT X9ON 524 -5 DY TOI NN NMDY MLPNI
JwN , Blue-Mountain vp»119 712y 119D NY>VII YN YTIP 10T XAON 346-5 YW TDA

.2013 59K wTIN TONN1 WO

D990 Yy DY
OO YTIP 9T 29UN 1,240 -5 Y O DO NINNIN NIAND NNYI NITH NNPNA
STPNVN NDMIAPNN NOPNL 1Y WX TP IDYTI9ON 2,915 -2 DY TO2 DYOD MINNN

(4.3.1 YO DI DRI NYPYND 15T DV TIYWN IRYIND NDIDN NIDNN POV wWwan

4.2.7

4.2.8

4.2.9

NOYPNY (1991) N94.2.10

-3 9V 702 OP) NN NMIYD YTIP IDVT 295N 3,109 -5 DY TO2 P NN NIAND MTH NAPNA
SIPNYNR NDMIAPNN NYPN YTIP AT P9ON 8,978
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0NYY DINNIY VIO ,02NPY/O29P13 DIN 1INV NJAVA DINNIN) DINYAI TOON NI 1IN

19293y O3 2013 MNIT 19) D©299I81N BAVIN NMNITA N1 HY NIPD NITA WD 128N

(YN N910Na

Q3-2014  Q2- Q1- Q4- Q3- Q2- Q1- Q4-
2014 2014 2013 2013 2013 2013 2012
24,246 18,930 18,507 18,164 26,571 20,659 26,188 17,811
20,364 20,236 17,890 19,893 24281 21,619 24251 20,118
3,882 (1,306) 617 (1,729) 2,290 (960) 1,937  (2,307)
6,642 3) 5090 4,461 11 17,228  (133) 1,920

785 412 1,206 956 108 101 294 (87)
1,558 815 1,025 1,840 1,312 1,737 1,164 1,645
8,181 (2,536) 3,476 (64) 881 14,430 346 (1,945)
1,463 1,545 1,831 1,911 1,991 1,610 1,666 1,962

(29) (35) 3) (222) (36) (286) (22) (12)

- - - 99 (4) - - 29

- - - - (1,155) - - 184
6,747 (4,046) 1,648  (1,852) 85 13,106  (1,298)  (4,108)
(1,926)  (1,004) 318 (813) (475) 3,693 (303) (977)
4,821 (3042) 1,330  (1,039) 560 9,413 (995)  (3,131)
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$N93NN HY MIIYIN IMINNY DXNN MPIYON NINSIN NIN2)

nYPYNY 1791
SY 702 MINXM MNP 9T 29DN 2,363 DV TD1 MODION NHAND NNV ,NTH NMPNA

YTIP ADYT Y9ON 1,516 TOI MOION NNWDY ,NYPYNT 1/5T) MDOYaN TP 91T 290N 1,048
MNSIND MDIONA NI THOHN TPNYN ND2APNN NOPN TP ADIT 29YN 468 TO2 NMINXIM
19712 ,0nw>o1 oy TN Blue Mountain Anxa 0»9n0nn 0NOLWN MY NN ¥an
PINONYO MNRNNN DXNNT NIINN NNPYI TPNDN NNPNL G0N 2013 MY DN WIN
NMPNA DYV YTIP IDYT 299N 17,106 DW NN NNWD 1P 91T 299N 11,729-5 bw 02
INT 2NN Y22 WY PN ONYD MNKNNN PIYD GO0 YD TPNUN  NYMAPNn

LDYTNINGDN DI MNYT 5 IN2

199919 17993 NN’ DI
SY 02 MINMM MNP DT Y9ON 4,183 DY TDa MODION NIANN NNV ,NYTN NMPNA

YYD I9YT 299N 14,884 TD2 MIDION NNWD L,Y/DT) DIV MDY YTIP 9T 299N 5,366

SIPNVN NDMAPNN NMHPNA Y TIP ADYT 29N 14,340 T02 MINSIM
YUN NPONN P IIT 29ON 860 TOA NDIDNA NON NN NOVIVN NPT NMPNI
AM9Y TNN YD T MPN 4 o Blue Mountain wonn anxa mypap

MDIINA NIONY D2APNI TP I9IT 2a9N 3,048 -5 Hw 5915 702 Deerhurst Resortinxa
P2 NYDHDY MNP DT 29ON 3,859 -5 HY TD2 MOIdN MYYA NHANN NION ,MNNIND
DNV 919NV NP AT 295X 1,138 -5 HY 702 1N MMV NdWHN NN MTNN 1NN
Y9ON 1,042 -5 DY TD2 MM MNNT NIIND NNYI NAVIVN NMPNN THNN MNP
ST INT

WP IoNA T 139 NHaNN NN N2 TPNYN NYAPNN NMPNY NINNWNL NNT YD
SV 702 7191 MY YTIP IDVT 290N 9,265 HW MDIONA (17%) NPONA NIN 1PN TINVTN
MNMON YPIP MM 13- 0N NYIIN NIAND DI9N I19) YDP INT 29ON 7,153-5
99 MOV YTIP 9T 29N 5,016 -5 Hv ToY nnna Deerhurst Resort Anxa 150w
)2 190 MNTIP DNV DNV ITIP AT 290N 1,931 -1 HYW TOA NN MV NPYN NN
Port MCNICOLL vp»9a mypap >Ny 172nn 075N TPRYR 9apnn Hvadn 1onna
YTIP I9YT 299N 600-5 DV TOY NN

MY STIP IOVT 29N 1,183 -5 H¥ MM MY 73513 TOON NIINT DN MTH NNPNI
SIPNYNR NDMIAPN NNPNA ADIT Y9DN 544 SW 151 NN

MR PNV, DN IIYY SNNT DY MNTIP DNV NIONN YaINY ,MOYN 23591 51Iv1a
NNV YTIP IOVT 29O 213 DV MIONN NN DY NNPNN NN NIAND NNMD ,JINNA XDV
SIPNYNR N22APN NMPN AT PAON 2,532 HW D) NN

wonn N2 Lakeside Lodge -n vp»no nx Miann npdwn 2014 Y wTina

TYIND TY .0 DY MK 1IN 100 IWND , 1T 162 12 13210 2570 VPPN .Deerhurst
DY 179 NON NN 1)1 MDIIN .1NIT 41 NI2NN NN ,D9DIN MMTN DY NIINNN
DWW NPINN NYPON
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1930 MYIND) NTIP WD YINNY NI N3 91N 4.3.3
53,985-5 Sw TOY 2014 MYY NOLIVN NAMPNA INONDN NT MDY NN MOIdNN TO
MR TPNYR N222APND NNPNL YTIP IVIT 29ON 57,018 -55 NNNWNA YTIP AT 290N
YTIP ADYT 9ON 50,843-5 YW TOY NONDN 2014 MVO NOVIWN NMPNN ToNNA ITINN
1999 NN MINN LTPNYN ND¥IAPND NNPN TP 9T 29N 55,343 -3 HY TO NowH

PNV NYTIN GoN OITAIYD DINOWN I YTIP IDVT 299N 516 -2 YW 1PNRYI-TN NINNIN
NAPN NN MY IONN NNIN .MDYMONN YTYS NVIPIN NRIIND ININY NNTPIN
YTIP AOVT 29I 1,675-5 DV TO2 NN DMWY YTIP IDVT 29IN 3,142-5 DY TOY DONON MTN
PNV N22MIAPNN NNPN1

SV YOMN TINK NPDINN NN P2 Y2 MPTH MAPN P2 MNNIND MDIdN NPYN
SV DMV WA NN MNDHNI MOY»NNN 1 2013 vor vwnnn King Edward yo1n
299 4.2.2-14.2.1 PYD NN DD DXVIDY .NIAND

STPNYNR NDAPNN NNPNI) 5.8% -d DY THY NYTN NPN NN DY MIONN NNIN MYV
(2.9%

99)7 Y9ON 7,809 DN (MYY»NN MXHM NN 919012 ,NOI -n) 91NN MY MXNIN
NI NN 9.3%) YTIP AT 29N 5,287 NN (11NN MDD INNNNA 14.5%) >TIP
NQIpYaly

myn 4.4

NOVIV MIIYON IWAIY DIIMIMIN 3399t 4.4.1
LTI A9IT PADN 513 TD2 NOLIY MPYAN DOHY DNNIN DINN NIIND NYTH NNPNI

N272APNN NNPNA PTIP INT PONX 4,367 -3 DY TOA Q2PN DNINMNNY ONNY IRNYNA
DN MT ORI, MNPNN P2 IPNY DMOWN) A0 TUNI MIANN NPRYN TNHND TPNUNR
0NN

DN PN NIINN ,2014 MIYY DNYNRIN DXVTIND NYYNL H93nN HY 1901 MTa
YTIP AOVT PAON 1,966 -2)) YTIP 01T 290N 3,073 TO2 NAVIY MDY YO DNINRNN
DN IMON MNITA 1NND PYNN XN TNYA 2D NN NIIND (TPHWYR 2aPnn )Ivana
NYNIN 27NIND DTIPA NN MDY 2N INNRND NAVIV MDY OW DINNN
,MINPNN P VNY OMPYMN WA IWPA MIANN NPHRYN THND NN MIHIN MYNNNI

A0 ONINRNI DN MT IXD

SV 702 2014 ,72HVH0A 30 DY POV NN PN NIAND NNYI NIAND DY INON MMTI
Y9N 14,188-5 D¥ TO2 2O 1IN NN 2013 ,720VIDA 30 OPY) TIP INT *AON 10,224-5
30 OYD MIPN NN PN NIAND NNYI NIAND DY DXTMRNDD MMTL .0TIP INT
11N NN NN 2013 ,72HV902 30 DY) YTIP IDVT 290N 25,998-5 Dv 701 2014 ,72HVIDA

0T AT AN 38,565-5 5v 7O

-13-



NYPYN MYIPY IWNIVYY DINNIN 399N 4.4.2
YTIP IOV P9ON 7,344 TDA NYPYN MDOYON YO DNIMIN DN N192AND MTH NAPNI

YTIP ADIT P9ON 6,456 -D YW TDA VAP WIDT NYWIOIA NYPYNN NNSIND 1PV Yann
191 Hyatt Regency Arcade 1on wyTNa wpwin »1p 997 299K 3,622 -5 12 191Nn0)
9515 DM IO YPDN INN NOYIND NYPN TN YPWIN MNP 0T 29ON 1,861 -5
VITN 9T 99N 635 -2y Ypoy TN Horseshoe anxa 212 Hyamy NYn TN 190N
DN DN NIIND AN, TPNUN NDIApnN NP1 .(Deerhurst nxa 7PN 01N
NYIOIN NINXIND YIPOY YaND NP AT 29ON 13,873 DY T02 NYPYN MYyon »oby
SV 702 M12P V1512 NYPYN TP AT D0 21 -5 Hw Toa Blue Mountain wann anN
MRNODN P2 TP IOV )PDI 8-2 DY T0a DMAPN DXAPNAY NP ADVT 29DN 3,454 -5
NYPYNN PON NN PI2 YTP IOVT 290N 3,173 -5 H 02 DD1IPM DXV NIV

.King Edward y91na nhann

1199999 MPIYAY YWNIWY DMINN 3399t 4.4.3
YTIP A9YT 29ON 14,990 7O NDMND MDOYIN MAPN DMMITND DN NIAND NTH NPN2
NIND YR, NNIYRID IRIYI TIY MY DO 1IN NN NPNNN PO YyaNn
1522 1V)) YTIP I9IT P9ON 18,982 -5 HW TOD NNONDN MNNIND NPANN PH2 NYAPNNY

702 OINNY OYRPIA DY TIRND IRIYN) MNXNDN NI2NN NYIS D22PN2 (NPANN NMDY
Y925 YR IDVT 299N 203 HW TO NYID 191 10 I9YT 29N 3,337 HY

-3 5V 702 NN MDYN 2PN DXIMITD DI NIIND XN S TPNYNR N2MIAPNN NNPNI
DD MTOMN TIN JIIY INIYUN NYAPN INRNIND 1IPOYA YINN YTIP INT 29ON 9,842
2N DN HIINY TV NI NPAN IV YTIP INT 95N 15,028-1 DY TO2 DINN)
-3 DY 702 PNY DYDY MNXNDN YN YTIP AT 29DN 9,000-D DY TO2 111D MDOYIN
DTIP 9T 90N 13,301

1130 MNPN
MT2 2.6 PYDI 10NV YDNRO IRNYNL NIAND OV IONT TMMNMPHNI MDD NV SN N
:1PNY VNN VYN ,2013 TV SNNPNN NITD GNXY PNVPPTN

18,982 S¥ TOY NMNN2 DRIV TIY M NONIAL NMIN NIIND NPPAN 2014 XN wTIiNa
D2 DIV MNTY 5 9IN2 NI DD DXVIIY .(NPAN NMIDY M2 1VI) YTIP 19T 29N

Y9N 3,732 -59 NNV OTIP A9YT 299N 4,732 -5 DY TO HY NTRY YNONN 1Y MMPON NI
.2013 720872 31-2 9T

YAIN 7,678 -9 NNNWNA PN A9IT 29DN 6,133 -5 HW T DY NTRY YNONN 122 DOPODN NI
NM>>¥92 NIINN PPODY DHYY YW DIMDON 1PV NYAN NN .2013 920872 31 0P T
.Y DINNA DIPND NP M 19 IRNYNN DINN2

92PD THNMY 1Y DD D) DMV MMPYN NIM 9PN DY NNV N1N NIAND NPPTN

.NIYA 92PN DOMYHYN DXPOINL MM INNINN DINNA NIPIDN PRIUN
- 14 -
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02V9P DINNAVN ONIIIN 4.6
NYTY 2.7 PYDL IVNOY DTNIND DN D1VIIP DPNNIYN DDTNIN RYNL YMNN MY DN KD

.2013 920872 31 OVD OXNNPNN MTI 9NXY )PNVPPTN

091103 199 PIV INIDY NAYWN S

NYTY GNNNN YPNOPPTN NYTY 3.1 PYD DX DDIN DT PV MDY NHOYN MTIN DOVIAD
YT PIYN AN XYNA YMYNYN NPV SN RO NYTH NMPNA .2013 720872 31 OPY SNMPNN
22Y9 NNND NMPNN NITA NNINY DN O

NYYIAOITIPN IDYTN TN 27NN IDYT PINNN 2014 ,920V902 30 OPD T 2014 TN 1 OV NN
9T PINNN O»9DIN MNYTN NYOXNN DYDY TIND TV 2014 ,9210VD2 30 DY HNN .5.3%-d SV
1.6% -2 5W QO MY ITIPN VTN TND 2'NIN

YTIND YYD YVD 6

$ 0290590 MMTH NYIN 709N 9372 M"Y 6.1

NNYNNS 090N MMTN DNV NIINA JPNOPPT YT Y DMIDOT MMTH NN DIV
ATYIN X120 N0 2014 920212 10 D2 DOPNNIY DTN YPTI (TN :1OND) TN DT
MMTA NPT DTYNN 213N .DIP OTIN) 22TIN I YO PN TN, 1Y 12 YN 2 PITD

.D»909N MNTN NYNRY DNYYNN NN D90IN

9% 0 IPYTI PPNVPPTN 12N N 2014 ;720212 13 DY DPPRNY )PNVPPTN T
OTI) DTN I,V 12 POYR 1) PPV NI I )00 ON I PNVPPTH WY — TrIva
.D»9051 MMTN NN YN YPNVPPTN 22N NP

1NN TIND IDRY DI 6.2
DYTNINDN D»ADIN MMTI 8 TINI NN 191 XNNPNN NITA XINY YN NITY PYD Y5 NXI

.OX9MXNN

1119979 Y19 297 MNANNHND NasN M1 7
YTON MPT,MI9NN TIT DY NI ,NIYP ITYIN 29D NN DY NMPNNN NANN 9271 DOVID

2014-01-195207 NNONON 2014 ,72131)2 16 OPN NIANN DY

NMDIND DY MNNA NIaND NNPY 8
N9V M2 MHIN NHANN H1PNNN DD NYOIAN NTNN MNXA NPHRY 1272 OOV PND

TN DN NY OPMNN NIRNDN MIO0N2

172NN DY NN MMAN YOIV OTIP AT P 37 O Dy NRNOND ON*1 8.1

MTS 980n0 29050 M1 17(h) Pyoa nMINImn IwNY 2012 90PN
HNNPNN
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.1.76:1.00 5y ,mMTN TV 2014 ,92009032 30 DD 1IND MPYN DN YTHY MXIONN - N
NYAIND DN INTIOP 12T D5 DINA 1NN ,ININRD DIND MPY DN MIRNDNN ONIN 19 DY
MY DN DINY NPYTAN TYIND TY 1.40: 1-n NN XY ,NP>TAN TYIND DNTIPN 0MYIIN
920%72 31 D2 OONDOY )IYIIY DN NPYTAN TYIN YN ,2014 12HVADA 30 DA D1NDNY

.1.75: 1-1 999K 230D MY ON> NN XD ,2014
nyaaNa nmvn Y navsnn EBITDA-N (1) pay omon - 01 POyY 7amns may ony
(72> 1IP) MNYNRS NIMDN IR 102 DIMDVNN TO (2) P22 NPYTAN TYIND MTPY DNYIIN

(DTPM NIV MNDN WY D0 Y910 KXD) (1) P02 NINIRN NP2
NI9YN 29 DY DXOPNMIAY GPNVNT MNVYN PIAD NNDNN 19D Y19 YNDAN 1NN NN’ PAY oD A

oY RY NMNIND DN D H12»NNN MDD .0.47 -H 05NN L(LTV) D1 nyXaw nninxm MmMvn
MON HY DOMHYN DMIDIN MNYTY DN ,MYD NNX 1N NY DN .0.55: 1 Yy
172NN SV (60%) N2 NN NYVIV YTIP IVIT YN 15 TO DY NNNYND DM 8.2
MTY 98NN 20050 MY ()17 IR DININND IWNY 2013 9»9Na
SNNPNN
.1.30: 1.00 Dy 10y WX ,MTN TYINDY 2014 ,9200902 30 D1 2IND NYPYN DN NTRY MDD
TN DNTIPN DMIYATN NYAIND DN MINTIOP 1IYIT YD DINA 1N ,NNND DIND MPY DN
.1.20: 1-n NN9> XD, N> Tan
TVINY WTPY 0MaIN nyaIxa EBITDA-D (1) pav onon wn Nt PRYY 7and mavy ons
DMOD 9915 ND) (1) P02 NINRND NP (NN 1IP) MNND OIMDYNN TO (2) A5 NP Tan
ADTPM PYI9I NIMDN WY
OTIP INT YN 13.6-2) 27NN VT PO 12.3 TO DY INNOND DM 8.3
9051 NYTY ()17 7IN22 NININD IWNY L2013 212 7I2NN DY N2 1IN NHVIV
DNNPNN NITY 9NNNN
.3.76:1.000Y TRy IUNX ,MTN TVINDI 2014 9200902 30 DY 2IND MPYN DN NTHIY NN
TYIND ONTIPN DMIYIATN NYAIRD DN SINTIOP )IYIAT DD 0INA JNI» ,INNINRD IND MPY ONd
.1.15: 1-n NN XY, Np>TaN
TN MTPY 0020 nyaIra EBITDA-N (1) pavw omdn wn 0t Pays 7any masy ons
DMIOD Y915 ND) (1) P02 NNNIRND NNPNA (NN YIP) IMNDNY OIMOWNN TO (2) PAY NP>TaN
(DT NV NMINDN WY
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aypwe 19737 2mN2 TRR 2vMaR w1, 9

9991
NNYN

NOLVIVY MV
(2014)

NovVIVY MV
(2014)

NOVIVY MY
(2014)

NIANN 93Y TN IMNN ©I)

Deerhurst Resort —

Development Lands

31.12.2013

3 pyay

2 s

1 yyan

(100% 29 ©r31))

10,070

15,220

15,220

15,220

DN, 021 MY IN) DN MY
Y2V (MYY 299 AN ©IN
(NHINN Y2VNI IN MPYIN

4,270

5,150

NAPNA TIYY (TON) XNNA
(TP AT 295N)

5.4

7.69

7.69

7.69

O1P A9YT) 975 NN MY

NIRNVYN *9901

NovVIVY MV
(2014)

NOLVIVY MY
(2014)

NOvVIVY MY
(2014)

31.12.2013

3 ¥y

2 pyay

19329

— N9ANN 93y NN IMNNI ©I)
Blue

Mountain Village

Lands

INNN 79N 100% 299 023IN))
(60% -932

15,350

20,955

14,675

15,350

DN, 0930 MY IN) DN MY
YaVNI) (MDY 299 I8N DN
(M8 ¥aVNI N MPYIN

14,339

6,280

N9YPN2 TIYY (T09N) YNNI
(OTP 1T O9ON)

27

36.8

27

27

OTP YT VMO NN ONWY
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9901 NAVIV MY NOVIV NIY NAVIV NIV | — N9IND Y NN IMDN DI
ANNYN (2014) (2014) (2014) Blue Mountain Village Retail
31.12.2013 3 924 2 ))yaH 1 pyan PIANNN PIN 100% 95 0N
(60% -9932
23,000 24,840 23,000 23,000 DN, 0230 MY IN) DN MY
YIVNI) (MY 299 AN DN
(NHISN Y2V N MPYIN
923 314 418 412 |y~ m9yon yavna) narpna NOI
(M8 yavma
2,966 1,840 - - N9IPIA THIYY (7TDM) SN
(TP YT 2AON)

83.3 82.0 83.0 83.0
(%) NOIPNA YXINN NOIBN NV

5.7 5.05 7.2 7.2
(%) NNIWVN NV
596 595 596 596 917195 DOYNING MOV DT
(M>>y9n yavna) Pmv]
506 380 384 384 9115 DXYNINND MVOV IT

PIMV]_NNPNI INNNIY DOMINI
(M yan yavna)
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$TRR NIPNITRY NINATA N NI 92D 20101 wIs 1o .10

Blue Mountain Retail

\=20 k=17

Blue Mountain w911 9nxa 9n0n *NVY Sy v

$N2IYNN NWI NN

2014 920V

$NIYNN NNY

YTIP 99T 295N 20,025

T 995 TIND  NO9YN KUY MY
MNNAYNN o995 IIN NN
N9 ,(MDNNam AN Ma9Y) DYYPNN
ONDNNA  NPYN HX  DANNN PN

$MYN NoYNY

YTIP 91T 29N 24,840

ONNNA YAPIY NOWAN KU MY
(1P 1911 *aYNa) NNy

Cushman & Wakefield : T9vn

(" 7vnnr :yonY) Chris Vardon : ayn

2 799nh ov

MY MOIyN NN 975 win Chris Vardon, AACI
VINAT PYY PDY DY TOPNN VIR TIvNa N
Chris  .0»Nom D»N»wyn DD YW SNY MWD

.1994 1210PINA W NHNONN NN Yp Vardon

1NYavn

AVINVI MNP T YN DWW DIOVTHINN DIRNDY TIVND
SV DINDIN ONYIVN MTINY TIVHN MTIN DD DOVIAY
MY NOIYNI IR MINDYN NN WY DINDYN

3 NYTY NONINNN

09985 MY MOYN WNaa 11D
=220} 4] DINNY OPNNAYN
n999NN YU NYNY T 09PN

$NYN 29PN YY BINIYN IN NNNTNIN

.Y2NY MNYUN TIYN P2 MO PN

$N99YNN PRI MYN

PN

$MNMYN TV OY NIV 109N

Direct capitalization approach

DCF 0%m10 50910 0 nouow

NRNYN DOV

ya MYN PNy Novnn HMmn
19999

, 7% 9v CAPRATE "W
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HLB Gai,Goffer,Yahav,Guilman,Udem & Co.

Certified Public Accountants (Isr.)
AUDITORS' REVIEW REPORT
to the shareholders of
Skyline International Development Inc.

Introduction

We have reviewed the accompanying financial information of Skyline International Development Inc. (“the
Company") and its subsidiaries and partnerships, which comprises the condensed consolidated statement of
financial position as of September 30, 2014 and the condensed consolidated statement of operations,
comprehensive income, changes in equity and cash flows for the periods of nine and three months ended
September 30, 2014. The board of directors and management are responsible for the preparation and
presentation of interim financial information for these periods in accordance with IAS 34 “Interim Financial
Reporting” and are also responsible for the preparation of interim financial information for these periods in
accordance with Section D of the Securities Regulations (Periodic and Immediate Reports), 1970. Our
responsibility is to express a conclusion on these interim financial information based on our review.

Scope of review

We conducted our review in accordance with Review Standard 1 of the Institute of Certified Public Accountants
in Israel "Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with generally accepted auditing standards in Israel and
consequently does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the abovementioned
interim financial information is not prepared, in all material respects, in accordance with 1AS 34.

In addition to that mentioned in the previous paragraph, based on our review, nothing has come to our attention
that causes us to believe that the abovementioned interim financial information does not comply, in all material
respects, with the disclosure requirements of Section D of the Securities Regulations (Periodic and Intermediate
Reports), 1970.

Gai, Goffer, Yahav, Guilman, Udem & Co.
Certified Public Accountants (lsr.)

Tel Aviv, November 13, 2014

A member of International . www.hlbcpa.co.il . 74 Derech Begin Tel Aviv 67215 Israel . Tel 972-3-5622282 . Fax 972-3-5622275 . of fice@gy ugcpa.com

Nissim Gai, CPA (Isr.)
nisim@gyug cpa.com

Dan Goffer, CPA (lsr.) Zion Yahav, CPA (lsr.) Mario Guilman, CPA (Isr.) Shlomo Udem, CPA (Isr.) Ronen Sapoznikov, CPA (Isr.)
goffer@gyugcpa.com zion@gyugcpa.com mario@gyugcpa.com shlomo@gyugcpa.com ronen@gyugcpa.com




SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(in thousands of Canadian Dollars)

ASSETS

Current
Cash and cash equivalents
Trade receivables
Other receivables
Prepayments
Inventories
Real Estate Inventory

Total current assets
Non-current

Restricted bank deposits
Investment properties

Property, plant and equipment, at cost
Property, plant and equipment, at fair value

Other assets

Deferred tax

Available for Sale Investments, at
fair market value

Total non-current assets
Total Assets

LIABILITIES AND EQUITY
Current
Loans payable
Loans payable to related parties
Trade payables

Other payables and credit balances

Deferred revenue

Income taxes payable

Investors deposits
Total current liabilities

Non-current
Loans payable
Loans payable to related parties
Tenants deposits
Deferred tax
Total non-current liabilities

Total liabilities

Shareholders' Equity
Share capital
Warrant Certificates
Revaluation surplus
Related Party Surplus
Equity settled service reserve
Foreign exchange translation
Retained earnings

Equity attributable to Shareholders of the Company

Non-controlling interest

Total Liabilities and Equity

* Reclassified

As at
September 30, September 30, December 31,
2014 2013 2013
(Unaudited) (Unaudited) (Audited)
12,711 4,615 5,578
4,732 5,045 3,732
3,829 21,651 4,623
1,943 1,536 1,175
1,163 998 1,246
47,314 48,204 48,485
71,692 82,049 64,839
4,649 4,839 6,094
103,754 87,705 92,282
95,163 90,696 91,833
28,230 26,956 28,301
335 258 147
11,088 10,365 9,429
4,310 3,270 3,457
247,529 224,089 231,543
319,221 306,138 296,382
10,579 7,008 8,831
11,819 13,447 5,525
6,133 6,712 7,678
10,226 8,858 7,739
6,599 6,459 6,811
274 726 822
64 274 335
45,694 43,484 37,741
79,755 86,712 83,992
6,363 13,157 12,497
233 133 166
31,104 29,603 28,143
117,455 129,605 124,798
163,149 173,089 162,539
77,032 57,988 57,988
519 581 581
4,173 3,166 4,192
125 125 125
1,495 1,516 1,703
1,218 233 853
64,086 64,335 63,320
148,648 127,944 128,762
7,424 5,105 5,081
319,221 306,138 296,382

The accompanying notes are an integral part of these interim consolidated financial statements.

On Behalf of the Board of Directors:

Gil Blutrich Michael Sneyd
Chairman CEO

November 13, 2014

Date

Vadim Shub
CFO



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands of Canadian dollars, except per share amounts)

REVENUE
Sale of condominiums
Sale of residential condos and lots
Income from investment properties
Hospitality income
Property management fees
Timeshare income
Other revenue

EXPENSES AND COSTS

Cost of sale of condominiums

Operating expenses of investment properties
Hospitality operating expenses

Timeshare expenses

Cost of sale of residential condos and lots
Development periodic costs

Depreciation

GROSS PROFIT

Gain (loss) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses
PROFIT FROM OPERATIONS

Financial expense

Financial income

Other expense

Loss (gain) on sale of investment

PROFIT BEFORE INCOME TAXES

Income tax expense (recovery)

PROFIT (LOSS) FOR THE PERIOD

Attributable to:
Shareholders of the Company
Non-controlling interest

BASIC EARNINGS PER SHARE
DILUTED EARNINGS PER SHARE

The accompanying notes are an integral part of these interim consolidated financial statements.

FOR THE THREE MONTHS ENDED FOR THE NINE MONTHS ENDED YEAR ENDED
September 30, September 30, Dec 31,
2014 2013 2014 2013 2013
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

66 122 185 9,265 9,269
860 3,151 3,908 5,617 6,657
818 681 2,363 1,485 2,362

22,026 22,290 53,922 56,324 72,176

20 325 63 711 1,032
367 - 1,152 - 45

89 2 90 16 41

24,246 26,571 61,683 73,418 91,582

49 69 207 7,153 7,221

390 289 1,048 468 1,005

16,793 18,958 46,692 51,491 67,304
375 - 999 - 33
848 3,277 3,859 5,805 7,472
215 637 1,042 1,565 1,706
1,694 1,051 4,643 3,669 5,303
20,364 24,281 58,490 70,151 90,044
3,882 2,290 3,193 3,267 1,538
6,642 11 11,729 17,106 21,567
785 108 2,403 503 1,459
1,558 1,312 3,398 4,213 6,053
8,181 881 9,121 15,657 15,593
1,463 1,991 4,839 5,267 7,178
(29) (36) (67) (344) (566)

- (4) - 4) 95

- (1,155) - (1,155) (1,155)
6,747 85 4,349 11,893 10,041
1,926 (475) 1,240 2,915 2,102
4,821 560 3,109 8,978 7,939
2,500 609 766 3,873 2,858
2,321 (49) 2,343 5,105 5,081
4,821 560 3,109 8,978 7,939
0.15 0.04 0.05 0.27 0.20
0.15 0.04 0.05 0.27 0.20




SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in thousands of Canadian Dollars)

FOR THE THREE MONTHS ENDED FOR THE NINE MONTHS ENDED YEAR ENDED
September 30, September 30, Dec 31,
2014 2013 2014 2013 2013
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT (LOSS) FOR THE PERIOD 4,821 560 3,109 8,978 7,939

OTHER COMPREHENSIVE INCOME

Items that will not be reclassified subsequently to profit or loss:
Revaluation surplus of property, plant and

equipment, before income taxes 1) (161) (26) (636) 387
Income taxes 1 19 7 37 40
Items that will or may be reclassified subsequently to profit or loss:
Excha_nge differences on translation of foreign 452 (339) 365 233 853
operations
OTHER COMPREHENSIVE INCOME (LOSS) FOR
THE PERIOD net of taxes 452 (481) 346 (366) 1,280
TOTAL COMPREHENSIVE INCOME (LOSS) FOR
THE PERIOD, net of taxes 5273 9 3,455 8,612 9,219
Attributable to:
Non-controlling interest 2,321 (49) 2,343 5,105 5,081
Shareholders of the Company 2,952 128 1,112 3,507 4,138
5,273 79 3,455 8,612 9,219

The accompanying notes are an integral part of these interim consolidated financial statements.



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands of Canadian Dollars)

Equity
Re- Settled Related Foreign Total Non-
Share Warrant valuation Service Party Exchange Retained shareholders' controlling
Capital Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR THE THREE MONTHS ENDED September 30, 2014
(Unaudited)
Balance at the beginning of 76,988 519 4,173 1,452 125 766 61,586 145,609 5,103 150,712
the period
Issuance of new shares 44 -- -- - -- - -- 44 -- 44
Profit for the period -- -- -- - -- - 2,500 2,500 2,321 4,821
Other comprehensive income -- -- -- - -- 452 -- 452 -- 452
(loss) for the period
Total comprehensive Income -- -- -- - -- 452 2,500 2,952 2,321 5,273
(loss) for the period
Recognition of Share-based -- -- -- 43 -- - -- 43 -- 43
payment
Balance at the end of the period 77,032 519 4,173 1,495 125 1,218 64,086 148,648 7,424 156,072
FOR THE THREE MONTHS ENDED September 30, 2013
(Unaudited)
Balance at the beginning of 57,988 581 5,030 1,405 125 572 62,004 127,705 5,154 132,859
the period
Profit for the period -- -- -- -- -- -- 609 609 (49) 560
Other comprehensive (loss) -- -- (142) -- -- (339) -- (481) -- (481)
for the period
Total comprehensive Income -- -- (142) -- -- (339) 609 128 (49) 79
(loss) for the period
Revaluation surplus, -- -- (1,722) -- -- -- 1,722 -- --
recognized net of
taxes
Recognition of Share-based - - - 111 - -- - 111 - 111
payment
Balance at the end of the period 57,988 581 3,166 1,516 125 233 64,335 127,944 5,105 133,049




SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands of Canadian Dollars)

Equity
Re- Settled Related Foreign Total Non-
Share Warrant valuation Service Party Exchange Retained shareholders' controlling
Capital Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR THE NINE MONTHS ENDED September 30, 2014
(Unaudited)
Balance at the beginning of 57,988 581 4,192 1,703 125 853 63,320 128,762 5,081 133,843
the period
Cancellation of warrants 581 (581) -- --
Issuance of new shares 18,463 519 -- - -- - -- 18,982 -- 18,982
Profit for the period -- -- -- -- -- -- 766 766 2,343 3,109
Other comprehensive -- -- (29) - -- 365 346 346
income for the period
Total comprehensive Income -- -- (19) - -- 365 766 1,112 2,343 3,455
for the year
Recognition of Share-based -- -- -- (208) -- -- -- (208) -- (208)
payment
Balance at the end of the period 77 032 519 4,173 1,495 125 1,218 64,086 148,648 7,424 156,072
FOR THE NINE MONTHS ENDED September 30, 2013
(Unaudited)
Balance at the beginning of 49,569 -- 5,487 1,072 125 -- 58,740 114,993 -- 114,993
the period
Issuance of new shares 8,419 581 -- -- -- -- -- 9,000 -- 9,000
Profit for the period -- -- -- -- -- -- 3,873 3,873 5,105 8,978
Other comprehensive -- -- (599) -- -- 233 -- (366) -- (366)
income for the year
Total comprehensive income -- -- (599) -- -- 233 3,873 3,507 5,105 8,612
for the period
Revaluation surplus, -- -- (1,722) -- -- -- 1,722 -- -- --
recognized net of taxes
Recognition of Share-based -- -- -- 444 -- -- -- 444 -- 444
payment
Balance at the end of the period 57,988 581 3,166 1,516 125 233 64,335 127,944 5,105 133,049




SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands of Canadian Dollars)

Balance at the beginning of
the period

Issuance of new shares

Profit for the period

Other comprehensive
income for the year

Total comprehensive income
for the year

Revaluation surplus,
recognized net of taxes

Recognition of Share-based
payment

Balance at the end of the period

Equity
Re- Settled Related Foreign Total Non-
Share Warrant valuation Service Party Exchange Retained shareholders' controlling
Capital Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR YEAR ENDED Dec 31, 2013
(Audited)
49,569 -- 5,487 1,072 125 -- 58,740 114,993 -- 114,993
8,419 581 -- -- -- -- -- 9,000 -- 9,000
-- -- -- -- -- -- 2,858 2,858 5,081 7,939
- - 427 - - 853 - 1,280 - 1,280
-- -- 427 -- -- 853 2,858 4,138 5,081 9,219
- (1,722) - - - 1,722 - -
- - - 631 - - - 631 - 631
57,988 581 4,192 1,703 125 853 63,320 128,762 5,081 133,843

The accompanying notes are an integral part of these interim consolidated financial statements.



SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED CASH FLOW STATEMENTS

(in thousands of Canadian Dollars)

NET INFLOW (OUTFLOW) OF CASH
RELATED TO THE FOLLOWING ACTIVITIES
Operating
Profit for the period
Add (deduct) items not involving cash:
Depreciation and amortization
Loss (gain) from fair value adjustments
Gain on sale of investment
Deferred tax
Equity settled service reserve

Changes in non-cash working capital
Trade receivables
Other receivables and prepayments
Restricted bank deposits
Inventories
Real Estate Inventory
Deposits on properties
Trade and other payables and credit balances
Income taxes payable
Investors deposits

Investing
Investment in available for sale assets
Additions to investment properties
Proceeds from sale of investment properties
Net proceeds from sale of assets (Schedule A)
Additions to property, plant and equipment
Proceeds of loans given to purchasers

Financing

Bank credit and other short-term loans
Proceeds on loans payable

Repayments of loans payable

Repayments of loans payable to related parties
Change in tenants' deposits

Deferred financing costs paid

Foreign Exchange translation gain (loss)
Common shares issued

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD
Cash and cash equivalents, beginning of the year

CASH AND CASH EQUIVALENTS, END OF PERIOD

SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid
Interest received
Income taxes paid
* Reclassified

FOR THE THREE MONTHS ENDED FOR THE NINE MONTHS ENDED YEAR ENDED
September 30, September 30, Dec 31,
2014 2013 2014 2013 2013
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
4,821 560 3,109 8,978 7,939
1,765 1,305 5,007 4,568 6,369
(6,642) (11) (11,729) (17,106) (21,567)
- (1,155) - (1,155) (1,155)
1,877 (609) 1,302 2,968 2,444
43 111 (208) 444 631
279 1,858 (1,000) (1,107) 206
(709) (932) (292) (2,858) 1,055
(1,609) (145) 1,445 (420) (1,675)
123 202 758 22 * (226) *
(103) 2,423 1,171 7,775 * 7,494 *
- - - 1,151 1,151
1,255 (1,599) 743 710 (694)
341 256 (548) 123 219
(86) (338) (271) 274 335
1,355 1,927 (513) 4,367 2,526
(641) (314) (853) (314) (501)
(295) @) (353) (21,297) (21,410)
- 19 - 19 19
- 3,173 - 3,173 3,173
(1,005) (1,812) (6,456) (3,454) (5,316)
318 8,000 318 8,000 21,500
(1,623) 9,059 (7,344) (13,873) (2,535)
(1,597) (1,271) (1,024) (4,487) (3,463)
2,203 (163) 2,698 31,249 31,984
(1,974) (8,237) (5,011) (11,734) (13,660)
- (7,965) (203) (13,301) (21,828)
(52) (622) 67 (491) (458)
(69) 3 (519) (394) * (267) *
- 572 - - -
44 -- 18,982 9,000 9,000
(1,445) (17,689) 14,990 9,842 1,308
(1,713) (6,703) 7,133 336 1,299
14,424 11,318 5,578 4,279 4,279
12,711 4,615 12,711 4,615 5,578
1,341 1,734 4,477 4,381 6,346
29 36 67 344 566
16 11 905 171 227

The accompanying notes are an integral part of these interim consolidated financial statements.



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED CASH FLOW STATEMENTS

(in thousands of Canadian Dollars)

Schedule A - Derecognition of proportionate share in King Edward Hotel subsequent to partial disposition in 2013

FOR THE THREE MONTHS ENDED FOR THE NINE MONTHS ENDED YEAR ENDED

September 30, September 30, Dec 31,
2014 2013 2014 2013 2013

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
Consideration received - 3,154 - 3,154 3,154
Working Capital, net of cash and cash equivalents - (128) - (128) (128)
Property, Plant and Equipment -- 9,469 -- 9,469 9,469
Loans payable -- (4,267) -- (4,267) (4,267)
Deferred revenue - (200) - (100) (200)
Investment in Shares -- (2,956) -- (2,956) (2,956)
Cash and cash equivalent balances disposed of -- (19) -- (19) (19)
Total assets disposed of -- 1,999 -- 1,999 1,999
Gain on sale of investment -- 1,155 -- 1,155 1,155
- 3,154 -- 3,154 3,154

Less:

Cash and cash equivalent balances disposed of -- 19 -- 19 19
Net cash from sale of assets -- 3,173 -- 3,173 3,173

10



SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

1 NATURE OF OPERATIONS

Skyline International Development Inc. ("Skyline" or the "Company") was incorporated on December 4, 1998 under the Business
Corporations Act (Ontario) .

The Company and its subsidiaries are involved in the acquisition, ownership and development of hospitality and destination communities in
Ontario and the United States. The Company's normal operating cycle is twelve months except for the development activities, which are in
excess of twelve months and typically range between three to four years.

The Company is 66.18% owned by Skyline Canada-Israel Ltd, a majority of shares of which are owned by Mishorim Development
Corporation Ltd., a public company whose shares are traded on the Tel-Aviv Stock Exchange.
On March 13, 2014 the Company listed its shares on the Tel Aviv Stock Exchange. See note 5.

On May 14, 2014, following the filing of the prospectus, the Company obtained a Receipt from the Ontario Securities Commission, and it
became a reporting issuer in Canada.

2 SIGNIFICANT ACCOUNTING POLICIES

@)

(b)

Basis of preparation of the interim condensed consolidated financial statements:

The condensed interim consolidated financial statements have been prepared in accordance with IAS 34, "Interim Financial Reporting",
and in accordance with the disclosure requirements of Chapter D of the Israeli Securities Regulations (Periodic and Immediate Reports),
1970.

New standards, interpretations and amendments initially adopted by the Company:

The significant accounting policies and methods of computation adopted in the preparation of the condensed interim consolidated financial
statements are consistent with those followed in the preparation of the annual financial statements, except for the noted below:

Issue of a unit of securities:

The issue of a unit of securities involves the allocation of the proceeds received (before issue expenses) to the securities issued in the unit
based on the following order: financial derivatives and other financial instruments measured at fair value in each period. Then fair value is
determined for financial liabilities that are measured at amortized cost. The proceeds allocated to equity instruments are determined to be
the residual amount. Issue costs are allocated to each component pro rata to the amounts determined for each component in the unit.

Disclosure of new IFRS standards in the period prior to their adoption:

IFRS 15, “Revenue from Contracts with Customers”:

The standard replaces the existing guidelines regarding the revenue recognition and presents a new single comprehensive model for
entities to use in accounting for revenue arising from contracts with customers. The Standard provides two approaches to revenue
recognition: one point in time or over time. The model framework consists of five steps for analyzing transactions to determine timing and
amount of revenue recognition. In addition, the standard provides new, more extensive disclosure requirements to those that exist today.

Application of the standard is mandatory for annual reporting periods starting from January 1, 2017. Earlier application is permitted.

The standard includes various options for transitional provisions, so that companies will be able to choose one of the following options
during the initial implementation: full retrospective application, full retrospective application with certain limited practical expedients being
available; or retain prior period figures as reported under the previous standards, recognizing the cumulative effect of applying IFRS 15 as
an adjustment to the opening balance of equity as at the date of initial application (beginning of current reporting period) regarding the
transactions that were not yet completed.

The Company is evaluating the impact of the standard on the financial statements.

3 SEASONALITY AND CHANGES IN FOREIGN EXCHANGE

The Company's hospitality segment operations are seasonal due to its nature. The results of operations and the revenue are substantially
better during winter and summer seasons.

The Company has a foreign exchange impact from the US dollar. Since January 1, 2014 until September 30, 2014 the foreign exchange
difference on the U.S. dollar compared to the Canadian dollar increased by 5.3%. From July 1, 2014 until September 30, 2014 the foreign
exchange difference on the U.S. dollar compared to the Canadian dollar increased by 5.0%

4 FAIR VALUE MEASUREMENT

Categories of assets and liabilities subject to fair value measurement

The estimated fair values of loans payable are as follows:

Fair value Carrying amount
As at As at As at As at
September September September September
30, 2014 30, 2013 30, 2014 30, 2013
Loans payable 89,988 94,208 90,334 93,720
Loans payable to related parties 18,182 26,604 18,182 26,604
108,170 120,812 108,516 120,324
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

5 SIGNIFICANT EVENTS DURING THE PERIOD
2013 Events

Blue Mountain Village, Collingwood, Ontario

On April 15, 2013, the Company together with its 40% partner completed the acquisition for the existing commercial space and future
residential developable lands at Blue Mountain Resort, known as Blue Mountain Village (thereafter - 'The Village'). The acquisition also
includes the management contract of other commercial space in The Village that is owned by a non-related third party. The total purchase
price is $20,000 not including closing costs of $1,303. The acquisition was financed with a ten-year first degree mortgage of $15,000,
bearing an annual interest rate of $6.75%. The loan is guaranteed by the Company and the partner and is subject to a minimum debt
service ratio covenant (DSCR) of 1.20.

2014 Events

Purchase remaining 40% of Blue Mountain Village, Collingwood Ontario

On February 26, 2014, the Company reached an agreement with a third party to acquire the third party's 40% share in Blue Mountain
Village assets for $15,400 net of $6,000 obligations to a financial institution and become a 100% owner of the asset. The parties agreed to
complete the transaction within 90 days, subject to conditions precedent customary to this type of transaction including securing by the
Company the required financing and release of the vendor from its obligations. Since the original agreement, reached on February 26,
2914, the Company continued negotioation with the third party. For further information regarding the agreement as described above and
binding term sheet signed on October 15, 2014 see note 8 below.

Public Placement

On February 26, 2014 the Company's shareholders approved 10:1 share split increasing the number of shares issued from 1,475,895 to
14,758,950. This share spilt increased the outstanding employee stock option conversion rights by 10 as well. At the same day the
Company's shareholders announced that they would not exercise any of their rights or warrants to the Company's shares and these rights
expired on the IPO date.

On February 28, 2014, the company filed its prospectus and was issued receipt to sell its securities to the public on the Tel Aviv Stock
Exchange (TASE). On March 13, 2014 the Company concluded its Initial Public Offering (IPO) and listed its shares on TASE, issuing
1,759,250 common shares (10.65%) and 703,700 warrants in consideration of $22,450 (69,754 New Israeli Shekels (NIS)) or net amount
of approximately $19,045 (after costs and underwriters fees) becoming a public reporting entity in the State of Israel. The effective price of
each share was established at 38.05 NIS ($12.27) or $21,593 of the total proceeds and the total value attributed to warrants using the
Black Scholes model was 2,815 NIS ($908).

Deerhurst Resort, Village Centre Development

During 2012 the Company engaged various consultants, planners, and together with the Huntsville municipality held a number of public
meetings and consultations regarding the development of the lands surrounding its Deerhurst Resort.

These activities concluded in November 2013 with completion of the master plan for the lands.

On December 2, 2013 the Company submitted an application for development of the Village Centre Area. It is envisioned for a mixed-use
residential and commercial development of 51.3 acres for 791 residential units and approximately 46,758 square feet of commercial gross
floor area.

On March 20, 2014 the Company received a letter from the Township’s Planning Department’s head advising Skyline that the application
was considered “complete” so there are still some minor outstanding issues that need to be resolved.

The Township and the Region see the project favorably and the application conforms to the Official Plan. Therefore, the future
development is considered to be in the nearing the approval stage and the fair value of the site was appraised at $6,950 resulting in a fair
value adjustment for the land of $5,150.

The appraisal was performed by an independent real estate appraiser from one of the top reputable firms, knowledgeable of the area and
experienced in this type of appraisal engagements.

Employee Stock Option

In January 2012, the Board of Directors of the Company (BOD) agreed to establish an employee stock option plan (ESOP) to align the
compensation structure of Directors, Executives and Employees with the Company's performance objectives.

As per the ESOP, the aggregate number of shares in the capital of the corporation that may be issued and/or delivered under the plan shall
not exceed 1,024,640 common shares.

847,040 options were granted on February 1, 2012 (including 204,310 options that were granted to the President, which were subject to
ratification by the Parent Company). Once the Company became a public issuer, the Parent Company did not give its approval to issue
options to the President. The 204,310 options were returned to the Company.

Exercise of Options

On May 27, 2014 one of the Company's employees exercised 5,420 options and was issued 5,420 common shares. This transaction
reduced the balance of the options outstanding from 651,980 to 646,560. The share price of the Company's share on the exercise date
was %9 2 dollars ner cshare

Acquisition of Bear Valley, ski resort in California, U.S.A.

On August 5, 2014 the Company entered into an agreement with a vendor (an affiliate to one of the Company's shareholders) for the
acquisition of operation and certain assets of a ski resort and village centre offering approximately 1,700 acres and 75 runs of skiable
area, located in California, United States. The assets acquired include mainly nine lifts, a mountain based 40,000 sq. ft. lodge, equipment
area, 2,000 stall parking lot , as well as all the snowmaking and other equipment, and ancillary maintenance and equipment buildings for a
total consideration of $2,000 USD. The transaction includes a ten-year lease of 53 guest room lodge and 17,000 sq. ft. commercial center,
and a two year option to purchase substantial development lands surrounding the resort, suitable for a development of more than 350
residential unit at the exercise price of $3,000 USD.

The closing of the transaction is expected to take place before the end of the year and after receiving a permit by the U.S. Department of
Agriculture-Forest Service and approval by the Company organs under the provisions of the Israeli Companies Act, 1999.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

5 SIGNIFICANT EVENTS DURING THE PERIOD (continued)

Blue Mountain Resort Lands

During July, 2014 the Company signed on a sale ageement of 9 lots in the Blue Mountain resort for a consideration of $860. The closing
was on September 24, 2014. Those lots were accounted on their fair value in the Company's books in the amount of $675.

During the third quarter 2014, the company hired an independent valuer for the Blue Montain Lands, which suggested that the fair value
should be adjusted. As a result, the Blue Mountain Lands were increased by $6,280.

6 SEGMENTED INFORMATION

The Company operates within the commercial investment property business, land development business, and hospitality business. The
following summary presents segmented financial information for the Company's principal areas of business by industry. All the Company's
operating segments are in Canada and the United States.

(a) General business segments

1. Investment properties - Includes acquisition, ownership, management and sale of commercial investment
properties.

2. Development - Includes the development, purchase and sale of properties.

3. Hospitality - Includes the acquisition, ownership, management and sale of hotels, portion of
hotels and extended stay operations.

4. Other - other

(b) The following presents financial information for these segments:

For the three months ended September 30, 2014 (unaudited)

Investment
properties Development Hospitality Other Total
REVENUE
Sale of condominiums - 66 - -- 66
Sale of residential condos and lots - 860 -- -- 860
Income from investment properties 818 -- -- -- 818
Hospitality income -- -- 22,026 - 22,026
Property management fees - - 20 - 20
Timeshare income - - - 367 367
Other revenue - 89 - - 89
818 1,015 22,046 367 24,246
EXPENSES AND COSTS
Cost of sale of condominiums -- 49 -- -- 49
Operating expenses of investment properties 390 -- -- -- 390
Hospitality operating expenses -- -- 16,793 -- 16,793
Timeshare expenses -- -- -- 375 375
Cost of sale of residential condos and lots - 848 - - 848
Development periodic costs -- 215 -- -- 215
Depreciation -- 155 1,426 113 1,694
390 1,267 18,219 488 20,364
SEGMENTED RESULTS 428 (252) 3,827 (121) 3,882
Gain (loss) from fair value adjustments 6,642
Selling and marketing expenses 785
Administrative and general expenses 1,558
Financial expense 1,463
Financial income (292
PROFIT BEFORE INCOME TAXES 6,747
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

For the three months ended September 30, 2013 (unaudited)

Investment
properties Development Hospitality Other Total
REVENUE
Sale of condominiums -- 122 -- -- 122
Sale of residential condos and lots -- 3,151 -- -- 3,151
Income from investment properties 681 -- -- -- 681
Hospitality income -- -- 22,290 -- 22,290
Property management fees 17 -- 308 -- 325
Other revenue -- 2 -- -- 2
698 3,275 22,598 -- 26,571
EXPENSES AND COSTS
Cost of sale of condominiums -- 69 -- -- 69
Operating expenses of investment properties 289 -- -- -- 289
Hospitality operating expenses -- -- 18,958 -- 18,958
Cost of sale of residential condos and lots -- 3,277 -- -- 3,277
Development periodic costs -- 496 141 -- 637
Depreciation -- 47 1,004 -- 1,051
289 3,889 20,103 -- 24,281
SEGMENTED RESULTS 409 (614) 2,495 -- 2,290
Gain (loss) from fair value adjustments 11
Selling and marketing expenses 108
Administrative and general expenses 1,312
Financial expense 1,991
Financial income (36)
Other expense (4)
Loss (gain) on sale of investment (1,155)
PROFIT BEFORE INCOME TAXES 85
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Sale of condominiums
Sale of residential condos and lots
Income from investment properties
Hospitality income
Property management fees
Timeshare income
Other revenue

EXPENSES AND COSTS
Cost of sale of condominiums
Operating expenses of investment properties
Hospitality operating expenses
Timeshare expenses
Cost of sale of residential condos and lots
Development periodic costs
Depreciation

SEGMENTED RESULTS

Gain (loss) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense

Financial income

PROFIT BEFORE INCOME TAXES

Assets
Liabilities
Shareholders' Equity

For the nine months ended September 30, 2014 (unaudited)

Investment

properties Development Hospitality Other Total
-- 185 -- -- 185
-- 3,908 -- -- 3,908
2,363 -- -- -- 2,363
-- -- 53,922 -- 53,922
-- -- 63 -- 63
-- -- -- 1,152 1,152
-- 90 -- -- 90
2,363 4,183 53,985 1,152 61,683
-- 207 -- -- 207
1,048 -- -- -- 1,048
-- -- 46,692 -- 46,692
-- -- -- 999 999
-- 3,859 -- -- 3,859
-- 1,042 -- -- 1,042
-- 258 4,151 234 4,643
1,048 5,366 50,843 1,233 58,490
1,315 (1,183) 3,142 (81) 3,193
11,729
2,403
3,398
4,839
(67)
4,349

As at September 30, 2014
(Unaudited)
Investment

properties Development Hospitality Other Total
101,730 58,773 155,929 2,789 319,221
39,018 56,474 62,126 5,531 163,149
62,712 2,299 93,803 (2,742) 156,072
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Sale of condominiums

Sale of residential condos and lots
Income from investment properties
Hospitality income

Property management fees

Other Revenue

EXPENSES AND COSTS
Cost of sale of condominiums
Operating expenses of investment properties
Hospitality operating expenses
Cost of sale of residential condos and lots
Development periodic costs
Depreciation

SEGMENTED RESULTS

Gain (loss) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses

Financial expense

Financial income

Other expense

Loss (gain) on sale of investment
PROFIT BEFORE INCOME TAXES

Assets
Liabilities
Shareholders' Equity

For the nine months ended September 30, 2013 (unaudited)

Investment

properties  Development Hospitality Other Total
-- 9,265 -- -- 9,265
-- 5,617 -- -- 5,617
1,485 -- -- -- 1,485
-- -- 56,324 -- 56,324
17 -- 694 -- 711
14 2 -- -- 16
1516 14,884 57,018 -- 73,418
-- 7,153 -- -- 7,153
468 -- -- -- 468
-- -- 51,491 -- 51,491
-- 5,805 -- -- 5,805
-- 1,325 240 -- 1,565
-- 57 3,612 -- 3,669
468 14,340 55,343 -- 70,151
1,048 544 1,675 -- 3,267
17,106
503
4,213
5,267
(344)
(4)
(1,155)
11,893

As at September 30, 2013
(Unaudited)
Investment

properties Development Hospitality Other Total
99,419 55,051 151,663 5 306,138
46,392 56,216 70,485 (4) 173,089
53,027 (1,165) 81,178 9 133,049
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

Sale of condominiums

Sale of residential condos and lots
Income from investment properties
Hospitality income

Property management fees
Timeshare income

Other revenue

Cost of sale of condominiums

Operating expenses of investment properties
Hospitality operating expenses

Timeshare expenses

Cost of sale of residential condos and lots
Development periodic costs

Depreciation

SEGMENTED RESULTS

Gain (loss) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses

Financial expense

Financial income

Other expense

Loss (gain) on sale of investment
PROFIT BEFORE INCOME TAXES

Assets
Liabilities
Shareholders' Equity

For the year ended December 31, 2013 (Audited)

Investment

properties Development Hospitality Other Total
-- 9,269 -- -- 9,269
-- 6,657 -- -- 6,657
2,362 -- -- -- 2,362
-- -- 72,176 -- 72,176
-- -- 1,032 -- 1,032
- - - 45 45
39 2 -~ -~ 41
2,401 15,928 73,208 45 91,582
-- 7,221 -- -- 7,221
1,005 - - - 1,005
-- -- 67,304 -- 67,304
-- -- -- 33 33
-- 7,472 -- -- 7,472
- 1,706 - - 1,706
-- 276 4,983 44 5,303
1,005 16,675 72,287 77 90,044
1,396 (747) 921 (32) 1,538
21,567
1,459
6,053
7,178
(566)
95
(1,155)
10,041

As at December 31, 2013
(Audited)
Investment

properties Development Hospitality Other Total
90,767 54,237 150,007 1,371 296,382
32,890 57,895 69,203 2,551 162,539
57,877 (3,658) 80,804 (1,180) 133,843
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE & NINE MONTHS ENDED SEPTEMBER 30, 2014 & 2013

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

(c) Timeshare Operations

Since October 2013, the Company began developing a "time-share” operation so as to optimize the usage of the resort and hotel
properties and services within the Group to the public. The timeshare operation was launched in late October 2013.

This operation is being marketed as Skyline Vacation Club ("SVC") through a newly incorporated subsidiary - Skyline Vacation Ownership
Corporation ("SVOC"), in addition SVC Members' Association ("SVCMA") was established as a not-for-profit association.

SVOC sells Club Points out of the inventory of the points issued by the trustee of SVCMA to third parties. The placing of real estate to the
trustee and issuance of points are intended to mirror actual sales. A Third Party Overseer is retained to ensure that there is enough points
issued to SVOC and evidenced by deposition of real estate to generate sales. These points can be redeemed for a stay at the SVOC
owned properties (or if not available, at any other Skyline location for a fee payable by SVOC to this location). SVOC reached an
agreement with RCI (Resort Condominium International), which granted Platinum membership status to the SVC members so these points
can also be exchanged (for a fee) via RCI at premium against other locations within the RCI network. The usage of the Club Points are
subject to certain terms and conditions and have a life of 50 years as set out in the membership agreement. There is a provision for
development of programs for less than 50 years as well.

All costs incurred in marketing, operating, and promoting the timeshare business as well as administration, set up and sales costs are
expensed as incurred.

7 RECLASSIFICATION

The comparative interim consolidated financial statements have been reclassified from statements previously presented to conform to the
presentation of the current period’s interim consolidated financial statements.

8 SUBSEQUENT EVENTS

a.

On October 15, 2014 the Company signed a binding term sheet with a third party which replaces the original agreement signed on
Febraury 26, 2014 (see note 5 above). The principal terms are described below:

1. The third party will purchase 248,139 shares of the Company at $12.09 per share (equal to the IPO issuance price) for a total
consideration of $3,000. This represents 1.48% of the outstanding shares of the Company.

2. In addition, the third party will receive a hon-tradable option to purchase, one year from the closing date (see 7 below), additional shares
of the Company at a price of $0.01 per share, if the actual stock price decrease below $12.09. In that case the third party will receive an
additional amount of shares which will complement the difference between the market price of the 248,139 shares and $3,000. The market
price will not be less than the market price of the Company's actual closing date.

3. The Company and the third party will purchase the development lands from Skyline Blue Mountain Development (SBMD). The Company
will acquire 60% of the development lands and the third party will acquire the remaining 40% of the development lands. The acquisition will
be made in cash, while the Company will pay a total of $8,805, the third party will pay $5,870.

4. The Company will purchase some of the third party’s share of development lands for $3,720 in cash.

5. The Company will sell 9% of Skyline Blue Mountain Village (SBMV) to the third party in exchange for $720 in cash so the Company’s
share will be reduced to 51%.

6. The binding term sheet establishes a number of conditions precedent customary to this type of transaction.

7. The closing date is set for January 25, 2015 or any time, prior to this, provided all the conditions have been met ("Closing Date"). Upon
completion of the transaction, the Company is not expected to record a gain or loss of any material amount in its financial statements.

On November 13, 2014, the Board of Directors approved the compensation paid to Mr. Mark Goodman, a director and a related party,
according to the same terms as the external directors.

c. Company's intention to issue a "shelf" prospectus

As part of the company's capital management, on November 13, 2014 the company's Board of Directors authorized the management to file
a shelf prospectus in Israel. This shelf prospectus will enable the company fast-tracked access to the capital market in Israel, responding to
its frequently changing conditions, and achieving best possible terms of capital funding. The shelf prospectus will be based on September
2014 financial statements. It has two (or possibly three) year life and can be utilized by the company starting March 2015. Since shelf
prospectus addresses better the Company's capital funding needs, the Board of directors decided to pursue filing it instead of the regular
bond-raising prospectus as previously reported on September 7, 2014. The deadline to file the shelf prospectus is February 27, 2015.
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235,975 184,184 149,111 65,911 54,173
116 -- 3,190 -- 1,209
26,198 20,565 12,324 11,410 2,763
5,981 5,550 3,328 2,555 702
18,593 13,082 14,827 3,617 5,463
315,705 252,168 186,788 85,033 65,727
5,390 11,787 10,196 7,705 12,382
73,587 59,027 38,741 38 22,371
5115 1,814 7,674 22 2,536
21,222 15,040 10,852 4,526 5,009
52,640 53,960 30,411 3,195 27,208
25,166 18,148 15,453 6,870 4,733
(1,984) (1,207) (214) (112) (93)
333 (14) - (14) --
3,992 (3,992) -- (3,992) --
33,117 41,025 15,172 443 22,568
7,117 9,925 4,057 (1,617) 6,265
26,000 31,100 11,115 2,060 16,303
8,466 13,481 3,376 2,229 8,631
17,534 17,619 7,739 (169) 7,672
26,000 31,100 11,115 2,060 16,303
0.59 0.93 0.21 0.15 0.52
0.59 0.93 0.21 0.15 0.52
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1991 NNIN YY DITNINND HNT
(N7 >9bN3)

mMYYan MNn

DT MTN NPON

PYPIPN NN NN

D»INDN DNLY NIOWN

MNNYHPN NIDION

DY02) NN MNT

»Time share” NVYW1a YVINY MTN DY NN

MHINN MOION

NYOVNM MYONRN MOY

Y02V NI TN MDY

DN NPINN

MNXNIH MY

»Time share” NVIYYA YVINIYW NN DY NN NMDY

9003V PYPIPNI INDND MDY
NPNNPN MNP MINNIN
N9

M NN

NYPYNY Y757 YW NN MV M»y
PIPYI NN NINIIN

NPHHY NHTIN MNIN

M2 M2YaN NI

N MINSIN
DM MOION

MINKN (NMIDIN) MINNIN
NYPYN V1IN NN
109N Y 0Y01) M85 NN

NDYONN Yy DYON

NOPNT NI

oA vInhpla)
792NN YW NYINN HYa
NIV NNIPN PRY NNN

19329 Y9202 NN
11931Y Y9911 N9

DN TI9) XN52 PON DNNN DMIDIN MMTD DMININ



SKYLINE INTERNATIONAL DEVELOPMENT INC.
99150 NN DY BITNIND MMT

012 NNPNVAY MYY D2 INMHDAY QIUNDN NYYUNY 012 1NNV NIY DIVNIN NYIYYY (N7 >90K3)
Y3874 31 43231V994 30 42550904 30 42550904 30 42V9v4 30
2013 2013 2014 2013 2014
(pr1an) (Panonby)  (Prnonva) (p1an M) (Pr1an >noa)
26,000 31,100 11,115 2,060 16,303 MYY (17990) NN

SINN Y9 PN
:TO9N IX NINY DN ANXY? UTNN 12110' X7W D'MIDO

1,162 (2,232) (83) (520) (3) WIAP YIDT YV YTNN NOIYNN DN
128 126 22 36 3 YW YTNN NOIYNN DINNID DXONMNNN NDIDNN DY DXON
2P VI

(58,792) (38,262) 8,087 (2,799) 12,463 MDY YAVNNH OO0 MNYT ONINND MYNN MNNNN
NN yavnh

:TO9N IX NINY DN ANXY? UTNN 12110'Y D'NIDO

2,784 800 1,206 (1,174) 1,486 NIN MY HY DMAD MNYT DNIND NIYIND NINNN
(28,718) (8,468) 20,347 (2,397) 30,252 MYY Y99 (1997) NN Y91 70
;2 0NYN
(45,303) (25,986) 12,408 (2,127) 22,148 72NN SV MPINN ya
16,585 17,518 7,939 (270) 8,104 NVYY NHPN PIRY NN
(28,718) (8,468) 20,347 (2,397) 30,252
YINN MO *

.DNNY TI9) *'NY2 PON DMNNN DMADIN NMNITY DIININIAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
1902 ©°UN HY OITNIND MNYT

(N7w>a5N3)

AR

M5t Yoya 999 bva
1INV mhMyo e ovvn
mpn Yanqo 'WI9NYIP Yya oy ovIaNn N999NYIP MNYN AN PN
N 99N 90 AOYY  DYYAb ONYN DO onIn oYY N vInn NN y993n
2014 92HVAD1 30 DY IPNDNY DOVTIN NYIDYY
(\Pran mva)

484,989 16,420 468,569 223,575 (49,143) 416 5,355 19,754 1,611 267,001 NOPNN NINNY NN
145 -- 145 -- -- -- -- -- -- 145 NI NPAN
16,303 7,672 8,631 8,631 -- -- -- -- -- -- NMPNY NN
13,949 432 13,517 - 13,517 -- - -- -- -- NAPNY INN 9N (TON) NN
30,252 8,104 22,148 8,631 13,517 -- - -- -- -- N9PN 5910 N DON T
121 - 121 - - - 121 - - - NN DDIAN DVYN
515,507 24,524 490,983 232,206 (35,626) 416 5,476 19,754 1,611 267,146 PN )OI NN

D1 199 >NY2 PON DINNN OMADIN MNYTY DMIININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TURN) N3 BINPYA YY DITNINGD MNT

(N7 *9ON2)
LRI
MmNt vhya NP bvwa
1INRY myya P ovwvn
PN Yan 70 'WI9NYIP Yya oy vvIAN N99YNIIP MNYN HMI PN
M1 991 90 NOYY  DYYAY DN DAY onIn nVIYY N vInn NIYIN 9931
2013 92509032 30 D02 MMNONY OVTIN NYIDYD
(Pr1an nva)
458,589 17,788 440,801 225,665 (23,149) 416 5,214 22,854 2,085 207,716 NAPHN NINNY NN
2,060 (169) 2,229 2,229 -- -- -- -- -- -- NMPNY NN
(4,457) (101) (4,356) - (3,872) -- - (484) -- -- NMPNY INN 59 (TD9N) NN
(2,397) (270) (2,127) 2,229 (3,872) -- -- (484) -- -- NMPNY Y910 NN Y51 TO
-- -- -- 5,951 -- -- -- (5,951) -- -- SY YTNN NOIYNHN DM VI
VAP VI
379 -- 379 -- -- -- 379 -- -- -- NN ODIAN DPYYN
456,571 17,518 439,053 233,845 (27,021) 416 5,593 16,419 2,085 207,716 NPNN 9NOY NN’

DN T99) >NY2 PON DNNN DMODIN MNYTY OMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TURN) N3 BINPYA YY DITNINGD MNT

(N7w>a5N3)
AR
M5t Yoya 999 bYva
1INV myya M ovun
PN Yan 7o 'W9NYIp Yya oy AR N99YN IR MNYD MO PN
11 991 90 NUYY  DYYAY DN DAY onIn VLYY F RATA) vInn NIYIIN ¥993n
2014 72HVADA 30 DY IPNDNY DXVTIN NYYND
(pr1an >nva)
436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 NAPNN NPNNY NN
58,956 -- 58,956 -- -- -- -- -- 1,611 57,345 NI NPAN
-- -- -- -- -- -- -- -- (2,085) 2,085 NPNNIN NP
11,115 7,739 3,376 3,376 -- -- -- -- -- -- NP MM
9,232 200 9,032 -- 9,093 - - (61) -- -- N9YPNY INN Y915 (T09N) NI
20,347 7,939 12,408 3,376 9,093 -- -- (61) (2,085) 2,085 NAPNY Y91 NN YoM TO
(687) -- (687) -- -- -- (687) -- -- -- NN OVIAN DIYYN
515,507 24,524 490,983 232,206 (35,626) 416 5,476 19,754 1,611 267,146 NIPNN 907 NN’

.DNN TI9) >N PN DNNN DMODIN NMINYTY DMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYUNN) N2 0NPYN JY DITNIND MNIT

(N7 >95N3)

AR
%51 Yoya o RRl bva

1INV Mmoo Pa ovvn

mpn Yan 70 'W99N 9P bya oy ovIAN nFANDRRI mNYn  onn Pn
1 991 90 NOYY  DYYAL ONPN DO onIn VLY 9N vInn NIYIIN ¥993n
2013 ,920V9031 30 D2 NMNONY DVWTIN NYYND
(P1an >nva)

431,178 -- 431,178 214413 10,340 416 4,037 24,476 -- 177,496 NAPNN NPNNY NN
32,305 -- 32,305 -- -- -- -- -- 2,085 30,220 NI NPAN
31,100 17,619 13,481 13,481 -- -- -- -- -- -- NMPNY NN

(39,568) (101) (39,467) - (37,361) - - (2,106) - -- NAPNY INN 9N (TD9N) NN
(8,468) 17,518 (25,986) 13,481 (37,361) - - (2,106) -- -- MPNY 5910 NN YO O

-- -- -- 5,951 -- -- -- (5,951) -- -- SY YTNNI NIIYNHN DM VI
2P VIO

1,556 -- 1,556 -- -- -- 1,556 -- -- -- NN OV DIYYN
456,571 17,518 439,053 233,845 (27,021) 416 5,593 16,419 2,085 207,716 N2IPNN 907 NN

DI TI9) >NY2 PON DINNN OMIDIN MNYTY DMIININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYUNN) N2 0NPYN JY DITNIND MNIT

(N7 >95N3)
AR
%51 Yoya o RRl bva
1INV Mmoo Pa ovvn
mpn Yan 70 'W99N 9P bya oy ovIAN nFANDRRI mNYn  onn Pn
1 991 90 NOYY  DYYAL ONPN DO onIn VLY 9N vInn NIYIIN ¥993n
2013 720879 31 OP2 NHMOPNONY MYY
(pPr1an)

431,178 -- 431,178 214413 10,340 416 4,037 24,476 -- 177,496 MYn nHINNY NN
32,305 -- 32,305 -- -- -- -- -- 2,085 30,220 NI NPAN
26,000 17,534 8,466 8,466 -- -- -- -- -- -- YO NN

(54,718) (949) (53,769) - (55,059) -- - 1,290 -- -- MY AINX Y915 NN

(28,718) 16,585 (45,303) 8,466 (55,059) - -~ 1,290 . - YO 591 N1 YoM 7O

-- -- -- 5,951 -- -- -- (5,951) -- -- SV YTNN NIIYNN DN LI
¥1aP VIO

2,126 -- 2,126 -- -- - 2,126 -- - . NN ODIAN DYYN
436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 MY 907 NN

D1 199 >NYA PON DNNN BMADIN MNYTY DMIININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

092 NNNVNY MYY 012 1PNV IVY DIVNIN NYYUNY

0193 112NV NY DIYNIN NYIYYH

Page 12

431873 31 931v9v1 30 931vV901 30 431Vav4 30 431V904 30
2013 2013 2014 2013 2014
(P1an) (Pran - moa) (Pran »mda) (P1an »mda) (Pran-moa)
26,000 31,100 11,115 2,060 16,303
22,330 16,260 15,990 4,502 5,696
(73,587) (59,027) (38,741) (38) (22,371)
(3,992) (3,992) -- (3,992) --
8,457 10,565 4,301 (2,101) 6,151
2,060 1,580 (664) 383 133
722 (3,940) (3,193) 6,410 868
3,699 (10,173) (933) (3,215) (2,257)
(5,873) (1,495) 4,615 (500) (5,082)
* (799) * 78 2,421 * 697 405
26,281 * 27,675 3,740 * 8,362 (305)
(2,433) 2,527 2,373 (5,516) 3,999
4,036 4,097 -- -- --
768 438 (1,750) 883 1,073
1,175 975 (865) (1,166) (278)
8,844 16,668 (1,591) 6,769 4,335
10,917 10,917 -- 10,917 --
(75,066) (75,807) (1,127) 24) (943)
(18,638) (12,295) (20,617) (6,251) (3,308)
116 68 -- 66 --
(1,757) (1,118) (2,724) (1,118) (2,051)
72,854 28,476 1,016 27,598 1,016
(11,574) (49,759) (23,452) 31,188 (5,286)
(12,142) (15,971) (3,270) (4,385) (5,089)
112,139 111,231 8,616 (562) 7,044
(47,893) (41,767) (16,003) (28,416) (6,360)
(76,433) (47,345) (645) (27,478) -
* (936) * (1,402) (1,657) (10) (228)
(1,606) (1,748) 214 (2,146) (164)
32,305 32,036 58,956 -- 145
5,434 35,034 46,211 (62,997) (4,652)
(542) (2,151) 2,609 1,811 1,171
2,162 (208) 23,777 (23,229) (4,432)
16,045 16,045 18,207 39,066 46,416
18,207 15,837 41,984 15,837 41,984
22,250 15,594 14,297 6,029 4,339
1,984 1,224 214 112 93
870 609 2,890 106 67

0290 3590 YY DITNIND N
(n''w *95N3)

:NVIV MY DINNN 199N
NAPNY (TOaN) NN

: TDAM NN IYDD MNNNN

MNN9M NND

nYPYNY Y57 YW pIinn mmva nny
NYPYN VIININ MM

) ,0°NTI DON

NN DDIAN DIPYN S (MDIDN) MINNN

: M”NPNNNI DIDI) YYD DINPY
9aPY MOIOM NMPYA NPY

123N MIN DY21NA NPY

921 DN YINOYNVY PI22 NMINTPHL NPY
INDN MY

1573 YNNI NPOY

DYYY DIMHD) DIPIDI MY

DY0) NI NIVN HY NMINTPII NPV
DYYH DVIV DIDNL NPY

IPT MITN NYIDID NMIYPNN NIYN DY MINTPI MOY

$AYPYUN MHIP9 DN 999N

('8 NADI) YONY TINNI NTNINND 172N NYPYN VI
D291 DX NYID

VAP YOI NN

D271 DY) NPINN NNNAN

177915 DPINID DIDI DI NYPYN

DOWUNT YT DY MNXNDN WD

$199919 MYIYIN DI 19N

I, 09D MTOINN INP YITD INITUN
D90 MTOMN TIIN I INIUN NYAP
DD MTOMN TIIN PV INIUN NV
PNYOIOYIN MIRNON WIS

MINTI DD NMININ TV )W

DTN MNTPH NPY

172N NN NNSPNIN DINIPN

DM MIN DY PAYNN YW MITIN NYIVN

03199799 Y 023NN NPY
N9PNN NYINNT DOINIVND MNYI DN NI

NAIPNN §I0Y DN MY DIINNRN NN

MUY NP2 MINSIN
NYAPNNY M
DYIVY NDION ON

YINN INO *



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\w:‘n) 0290 3590 YY DITNIND N
(n7w >abN3)

:2013 mwa King Edward n7ninm n9ana nypwun vinsm - /X NaD)

0152 ANPNDNY NIYY B2 I1NMNVNY DIYNN NYYNY D1 MMNDAY DIVNN NWIYYH

431873 31 931v9v1 30 931vV901 30 431V9v4 30 431V904 30
2013 2013 2014 2013 2014
(P1an) (p1an m3) (pr1an mda) (pr1an mda) (Pr1an m>3)
10,917 10,917 -- 10,917 -- N92PNNY NINN
(439) (439) - (439) -- DN ONYI DM LYY TN PN
32,494 32,494 -- 32,494 -- My 95 ,y1ap vId
(14,643) (14,643) -- (14,643) -- DINNY D»IDI MTOIN INIUN
(343) (343) -- (343) -- YRIN MDD
(10,144) (10,144) -- (10,144) -- NN NYPYN
(65) (65) - (65) --
6,860 6,860 - 6,860 -- WY DYDY 971D
3,992 3,992 -- 3,992 -- NYPYN VNN NN
10,852 10,852 -- 10,852 --
;oM
65 65 -- 65 -- WY DNINI MY DINNNH
10,917 10,917 -- 10,917 -- 1779010 10 DININ YO TO

Page 13
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
DXTNINNDD DI0IN MMTY OIINA

(N H95N2)

MNIPaN YOIN .1
SV NI2NN PIN %9 DY 1998 121872 4 -2 NTINNN ("N12NNY IN 71P9» P -1nY) Skyline International Development Inc
PIONN

Sv 9910 MDMWHN NN 27NN PIVIND TV MNP W MINK HY MINYSY MHYA,NYIDI2 MIANYH NOVW NAN MM NN
DY YIIND VIOV P2 MOWNI D) DOWTIN 12 HYN 10N WX MNP MTaYY VI DXWNIN 12 XN 192NN

TONDX NN ,KB7YA MNAY NN DNYIHD MOYIL NN NNV 7Y IRIY-NTIP PO1PPO MDY 0N NI1INNN 66.18%
AN YN YT NDNA INDNY DIV DOV TV MY

.5 9IN2 D) IND .22AN DN TIY MPNY NN NINDI NIANN 2014 X702 13 0PN NN

NANTA MI2N NPNY NYNM (OSC) PIVLINI TIY M MY 1PN 2014 ONNI 14 DA NIAND NP ,IYHINY PPNy Tvnna
TP PI0NN NP

TONNAYNN NN Y970y .2
DXTNINA D)2 DMIDIN MMTN IY NIV INONN . N
MIXINNY DNNNA JI) DI MAPNT 29D MNT 34 7DINDIA MINNIYN JPNY DNNNA DY DXTNIND DM DMADIN MNYTN
.1970-97wnN (D 7»10) DONMPN MINYT) TIY MM NIPN DY T P9 290 NN

072NN T ZY INYNID INVPY DINPIN NPNYIY ,DWTN DIPN .2
D»MVYN DMV NMINYTN N NNPYPY R NIAPY DXTNINGD DI DMIDIN NMIMTN NDMY NHWYY WX THRNIYNN NPITNHN
:1912 NIRN LYY DMNINKN DITNINDD

122N TIY MM NPAN

9709 DRNNA NN TPINNY TIYN MM (NPAN NINKIN M9J) NYAPNNY NINNN NINPIN,N2PINI TIY MM DY NP2
2y MINN ONYN YA 1910 INNRD NP YT PIN MY DNXIND DINN DIDINY DXPYWINI DODINI DI : \9NY IRIPIN
NPAINN MDY IOV TIYD NYIAPI 01NN DXPYWIN Y TIXPIND NIANN YN, NNNID MY NITTHIN NPDINS MNIPNNN
.N992N2 2557 Y95 yapIv DYMODN DNYY DNNNA 2959 909 MINPIN

: PN YN YYDV IFRS »pnd onp m 0npn .

mMNMp2 oy 9NN NI LIFRS 1590893 %905 MYPT 1PN

YNV YIP TPNN .NMIMPY DY DXHIND NDIDNA NIIND WIN DT NN MDION 1997 PRYY DD NINMPN NPNIND NIN PONN JpNN
799N MY NN NIPY 1IN DY MINPOY NN D0 NYIIN 9915 DTN )BT 29 DY IN NNX AT NTIPIA : NDIINA NIOND ML)
DI MNOPN RN N1 NN MYTN N2 MYIIT ¥2IP JPNN,)D WD NN NN NN

IR NIY MNY MNDN HHID JPNN .OTPI XIIRD MIVIN DY ,2017 ,INIP2 1 0PI MPNNKDN NPNIY MNPNY DU 1NN
NIN HYDOPADIIVI DIV NIN YDLPADITVT DIV : NNIYRID DIYHN NY NINAN NIMINNN NNNA IN2Y TP MIINY T 929010
DIVY MNPOY X2 N TNND DTV NN NOXNN TIN,NNYNID DIW»N DPN SN JPNN DIV IN; NPVPIS MYPN 915N
ADMPNON
.D»AD57 NMIMTN DY JPNN NIIX DY MOHYNN IR MIN2 192NN

1P959N1 YW DINPYI NINNY .3
SYTIN GNNNHOYTIN THNNA TN NIV IR DN MDY MIRKIN.NPNNYN YAWII NIINN DY MINNTNN DN, 031271 yavn

Xpn

2014 ,9210902 30 OYY T 2014 NI 1 0PN STIPN IITY DN IRPIVINRN IDVTN DY PN 1YY DMWY NYIVIN NI1INN
YTIPN A9VTY INNWNA 27NN A9YT PINNN 2014 212 30 0P 1Y) 2014 PH12 1 0PN .5.3% -2 TP A9YTY DN 27NN AT PN
.5% -5 5w vl

0019 MHNINHNN DXV 4

1999 VYA D113 D29D3129 MNANHND 0Y03) HY NPMNVP
SYIPYTI N NYIAT MIRNTN DY TIVIIN INNN MNYUN

D901 T MWINONY
929V902 30 DY 9290902 30 DD
2013 2014 2013 2014
(Pranonby) (Opanondy) (PInondl)  (Pn Onvl)
321,610 298,373 323,284 297,230 DINNY DMADI MTOMN MNNON
91,295 60,055 91,295 60,055 POy Y9¥25 MNNON
412,905 358,428 414,579 357,285
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(wm) 0YTNINND 09050 MINTHY BIIN
((IRLpING))

NN NYPNA OPMNN DIMIN .5
2013 Mva DOWNIN
PIONN TN ,Blue Mountain Village

YANN INNI DIMNNY YTNY MINAD MITYIHN NIYPIP) DPINDHD DINVY (40%) GMY DY TN (60%) NI2NN NWIT,2013 977981 15 D2
YTIP A9YT 295N 1,303 -2 (N7W M) 71-3) 1P 91T »99N 20,000 H¥ 705 N7mna Blue Mountain Village -5 y7vn Blue Mountain
DYDY TN NIDYA DINNNDIY WANN INNI D90 DMINDN DNV YW 511 7DD D) NYYD NPOYN .NPDY NMDY (N7Y )ON 4.5 -D)
,6.75% YY NP ANWYNN PTIP 99T 299K 15,000 YW 702 ONY VYT MWK XD NNIDWN YT HY 1IN NPOYN .N92NY YR IPNY
.1.20 N5 Y 2105 MY DN’ DY NPOIND DTN NN NTHNIYD N9 NIV DY) NN DY M7yl

2014 mw3a DN
PIONN ,TINYOYP ,Blue Mountain Tinn 40% NN HW nwdA

DY TO NN INDM PIONND 1925032 (40%) 1PON NYITY NYP YN OWHY TN OY DODNY NI2NN NYN 2014 ININ291 26 DM
TIOND T92Y (N7 1N 19 -3) 1P YT 295N 6,000 TOI Y0 TOMID MAMNNN N2 (V7Y NPIN 49 -) Y1 91T YN 15,400
YD NYIAP MIAID NN NONN MXPOYD DD OININA MMM ,0Y 90 TIN NPOYN DX IO 100N DY TTNN 0NN 100% SV Doy
N2°wNN ,2014 ;9811292 26 D2 IWINY M NPNRN BIDNN DY NHXINNN DN . PNIMAMNNNN 121D NINYI Y11 0NN NIANN 7Y
N DYTINN P2 AWINY 2DNN NNIAN DIDM DPY0 ININNY 295 IWNY DIDNN 22D G0N YTNID SYOUN TSN DY 1NN RYN 511722 112NN
.70N 8 NN

TNDIXY TIY MM NPAN
NINNN DN IR O) DXTHN MNIRI 71091 14,758,950 -5 1,475,895 -1 10: 1 H¥ DN MMN 51N NYNd N7aNN L2014 INXIN291 26 OP2
WP NINY DNMIYIIY NPXAIND NN WHND DMINDA PRY 172NN DY NPNINRD Y2PTNN WD THYI ININA.10 79 DIT2IVD NPNIND
SNNY ANYNID NPANN TN

DY .DXY 7PNMIN NN PX9INT NN DY PPYN NIINN NNHDIY,AN DN TIY MY MYINN 97N NYap oy 2014 98171291 28 012
NPY9)N NI2NN .DIAN-DNA TIY MY NDNA INDNY PIMIN DX NNPYN (IPO) NHWRIY NP NHann NndYown 2014 X2 13

YOI NPYIADN 58,811 DY TD) NYW 9D 69,754 DY TOY NINN NPNNN 703,700-) (MPN1IN NN 10.65%-3) M NN 1,759,250

THY NINY YAPIY YDIOPANT PNNN .22AN-DN TIY NMPNY DDA NINDI NN NPNY N9 NIANN,ININD TI2 .(NPAN NMDY NON2
2,815 H¥ MWUN YaPI NPNNIND 295910V AWK TP A2Y1T 29YN 21,593 TO2 NPANN NNNNN (OO DIOVT 12.27-5) N7y 38.05 -5 Dy
DWW PO DTN %99 N AN

Deerhurst wann 9nxa Village Centre mmna
MYPIPN Mo oy Ywpa Huntsville S¥ nympnn nymwan oy 00T 11n»Pp) 005NN D8V 0Y 172NN NIYpnn 2012 7onna
NIND MYPIPN 2209 ARN NN NNOWN 0Y,2013 12121 YN D»NON M TONN .AMYyaaw Deerhurst 97NN n1°a02
DMINVNY YPIPY NN TN NPMpKnn nmwd Village Centre ypapn S Ty »m»wh nwipa n1ann nwdiin 2013 ,920871 2 011
937 46,758) DT 17.33-51 9T MY 791 YW NNPN TNND NIANN YT DY ¥TYY (AP 51.3) ONT 207.6 TURD PINDN NLY DY VWA
IN0N 190 NNPNY YTYY (D139
NYNNY NYPIAN 73 2N53 12 TIYHN IPYD 1IN DY NYPIAN 1PIY2 NPMIPNRN NMYIND AN51 192NN NP2 2014 ,X711H2 20 TINNA
TIWHT NPY NN N PYA NN NPDIPHN NMYIN,NNT DY TN 21909 DXNIND DIRW) T901 1IN PITY 73,912 .NHNOYIND NAYN)
99y 295N 5,150-2 DY DY GPYNn NP A21T 20K 6,950 DY TOD DINOM NNNND YPIPN MY 1YY, NNT IND .1ANN T DY YNINN
REHP
MAATA MIBYTIAA PVAAIAT AAN AN AUIMAT PR AnbAa  VhEIA AAATIA AOINTA U TIALIA Yy BIU AIUIUNA NI AAaAaue

D7D NPNNN
5v 91NN Man X oxNNY 1D (ESOP) 0 121v5 nn 001an DIYWN Non NN 050N (BOD) n1ann 191vpa>T,2012 N2
.172NN YT DY DT DN, D NVPPTN
D NN 1,024,640 DY MDY XD NMIDINA AYND IN P29IND 7P 1N YN TINRNN PN N 19000, ESOP m51nd oxnna
TIND L(ONRN NN NYWIND NN NOWID TP TUN NPXMIN 204,310 N127D) 2012 ,98171292 1 DY PN NVXNIN 847,040 YW TO
.172NY 12¥IN NPXNIN 204,310 DV TO .NI2NN XOWIT NN NPANTY NI AR 1IN XY DN 172NN, NN 192N 112NN N9

NPXN VIDN
YY) NPYNINA NIN> NN NPVPN N NPOY.NPIN 5,420 520 INNHN NPNN 5,420 NN OTIVN TAX W 2014 NN 27 DPA
Y 29.49 5Y THY NPDYN D2 NI2NN NMIN NN 646,560 -9 651,980 -1 MWMINN

AN, INDOPIOIPY NN DY
PO NN MY NYIDIY (NI2ANA NN YDYIAN TAND NP T 197N DMDINNN THN) DIDN NIANN NIYPNN 2014 ,0DININI 5 O»2
1220 ,NPOYN 9 NN P, DI DIWINN DIUNN 2NN, IINYPA YR MNYDN 751 9PN 1,700 -5 HYW OPD NLY YNV DIUIN
S NS5YD NN DD OO TIY ITY 7)) 191 XI0W NNY YHWNN TPY 197 %95 2,000-D 110,127 D37 40,000 -5 DY 712 MOIONN
LINDN 19910 DY 129 537 17,000 191 NYPN TN 53 DIDNWINNDN MI2N DY DNY IWYD NIV NOD NPOYN 270N I9YT 295N 2,000
3,000-5 YWY NN T TN 350 -0 N DY MINAD NN WM INND MDD MYPIP NYOIIY DOV DY NAPNT TPNIIN)
7N AT 2O
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) DXTNINND 0290510 MMTY DI9INA

(N HrabNa)
(TUnN) NN NIIPNA DMNN DIWIN .5
Blue Mountain v910 INN2 MYPIP

DTIP A9YT 29N 860-0 YW 7 nna Blue Mountain wann 9nNX1 ,03TINS DWNN 9 DY N7910 DODNA NIaAND NIYPNN 2014 0 w1ina
9917 299K 675-2 YW TOA NN PINIYI MMV 1PN NN 11902 NN MYPIp T .(Closing) npoyn nnowin 2014 ,92003901 24 D12
REHIP;

ANNINS .Blue Mountain wann 9nN2 PYRIPNm YW MUN AR YN OND2 MY PIVHD MYSNHNID 772NN MINA SWOWN NYIIN Tonna
TP A9V OADR 6,280 -2 NYPWND 1973 DY PIN MY NDWN NDIDNA N1I2NN 191 ,IVINRD NN MININ

MYV 9T NN .6

DYIPY OOPOY DN 29D OMDINS DTN JY YT 18N NIN DIDN.NMINNIINI DY ,NYPYnD 17597 PPDY N1NDNI NONS 112NN
27PN, PIING TP, 1IN DUND NIINN DY MDD N Y5 .dvyna

D»IY5 OPOY MIN (N)

YPYND MYPIPY DINDN DYDY SV 1910 i) ,Moya ,nweoT Y90 nYpYno /o1 .1

379713009 YW 1Y) NP ,MNS H9D on» .2

NPV MNTNN OXPON,MNTN SY NPIM D11 ,MoYa ;N7 Y95 MNNYN .3
O NYY DPON

NN INN .4

2ION DTN MY YD YT NN NNAN NP2V (2)

2014 ,92109021 30 -2 IMNONY DOWTINN NYIDYD

(17230 ’n53)

V51

951 70 NN mMNN9N on» nypYno moIan
213 - -- 213 -- MPTOINAHY NPON
2,802 - -- 2,802 -- DOVIIN DIV MT DY N0
2,640 -- -- -- 2,640 NYPYND 17570 NN
70,920 -- 70,920 -- -- MNNDNN NOION
64 - 64 - - DD N T
1,186 1,186 -- -- -- YO MITND MDIIN
284 - (3) 287 -- MINN MOUIdN

78,109 1,186 70,981 3,302 2,640
M990 MY
159 -- -- 159 -- PTONI NI MDY
1,258 -- - -- 1,258 NYPYND 1797 5Y 21991 MINSIN
54,173 -- 54,173 -- -- MPN YN NIRKIN
1,209 1,209 -- -- -- YO MYITND MINNIN
2,763 -- -- 2,763 -- DOV DINHD NPT HY NN NINSIN
702 -- -- 702 -- NPNMPN MNP MINIIN
5,463 363 4,603 497 -- nno

65,727 1,572 58,776 4,121 1,258
12,382 (386) 12,205 (819) 1,382 99 AN
22,371 AYPYNY 17973 5¢ 1NN MY MY
2,536 PIPYI NN MIRNN
5,009 NYYHY NN NMINN
4,733 NN MINRNIN
(93) DD MDI5N
22,568 DA -RA-2ARIL PR
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) OXTNINND 0290510 MMTY D*9INA

((UAYRLPING)

(TUnRn) MY Y911 NI4T .6

2013 ,9210902 30 -2 I1ONDNY DOWTINN NYIDYD

(17230 ’n53)

V51

531 7O NN MNON on» nypwno MmN
264 - - 264 - MITONI LY NN
10,971 -- -- 10,971 -- DOVIIN DIV MT DY NP0
2,474 - 60 - 2,414 NYPYNY 17570 NN
77,243 -- 77,243 -- -- MM NOION
1,779 - 1,720 - 59 DD N T
7 -- -- 7 -- MINN MOIdN

92,738 - 79,023 11,242 2,473
M0N0 MY
120 -- -- 120 -- 110D TN TN MY
1,425 - - - 1,425 NYPYND 17973 5Y 21991 NINKIN
65,906 -- 65,906 -- -- MNP DIVAN MNNIN
11,410 -- -- 11,410 -- 990 PYPIPN IRIN MDY
2,555 -- 194 2,361 -- NPNMPN MNP MNIIN
3,617 -- 3,455 162 -- nno

85,033 -- 69,555 14,053 1,425
7,705 - 9,468 (2,811) 1,048 99 AN
38 NYPYND Y727 DY NN PN M»Y
22 PIPYY NON MIRNIN
4,526 NYYY NONIN MININ
6,870 PIYD MINSN
(112) M1 MDION
(14) 03 ,MINK (NMIDIDN) MINIIN
(3,992) NYPYN vIndmN NnA
443 19397 Y01 299 NN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[W}:‘n) OYTNINDD 090510 NMMTY 0YIN*A
(N HabNa)

(TUnRnN) MY 911 NI4T .6

2014 ,921VAD1 30 -2 MNONY DVTIND NYWND

(12230 ’n53)

V5T

951 70 INN MNXMON o nypwno monn
591 -- -- 591 -- ™MPTOINA OV NN
12,480 -- -- 12,480 -- DOV OINVND MT DY NI
7,546 -- -- - 7,546 NYPYNo 17570 NN
172,200 -- 172,200 -- -- MNNDNN NOIdN
201 -- 201 -- -- OO0 DY) T
3,679 3,679 -- -- -- VAN MMM MDIIN
287 -- -- 287 -- MINK MDIdN

196,984 3,679 172,401 13,358 7,546
M990 MY
661 -- -- 661 -- T YN NN MY
3,347 -- -- -- 3,347 NYPYNY 1757 DY DIYan MINNN
149,111 -- 149,111 -- -- MPN 2IVAN NINXIN
3,190 3,190 -- -- -- VAN MTN> NOYAN NINNIN
12,324 -- -- 12,324 -- DOWUINN DMINN MPT DY NN MINNN
3,328 -- -- 3,328 -- NPNMPN MNP MNIN
14,827 747 13,256 824 -- nna

186,788 3,937 162,367 17,137 3,347
10,196 (258) 10,034 (3,779) 4,199 "9 NN
38,741 NYPYND 1797 Y 1NN MWL MPY
7,674 PIPYY NN MIRXIN
10,852 NI NONIN NINXIN
15,453 NI MINNN
(214) DD MDION
15,172 10390 01 299 NN
2014 532 30 oYY

1,054,387 9,212 515,034 194,127 336,014 (abivie))
538,880 18,269 205,201 186,534 128,876 nM2»NNN
515,507 (9,057) 309,833 7,593 207,138
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\’m‘n) 0YTNINND 09050 MNTY BN
(N7 >abNa)

(TUnN) M99 91 NNT .6

2013 9210301 30 -2 NNV DVTIND NYYND

(212p 2no3)

\ias)

951 70 NN MNNYN on» nypwno monn
33,494 - -- 33,494 -- MPTOINAHY NPON
19,903 -- . 19,903 . DOVIIN DMINVND MT DY NN

5,629 -- 177 -- 5,452 NYPYNY 17570 NDION
200,452 - 200,452 -- -- NN NOION
4,421 -- 4,244 - 177 DD N T
56 - -- -- 56 MINN MOUIdN
263,955 - 204,873 53,397 5,685
mM991n My
25,857 - -- 25,857 -- T YN NPON MY
2,935 - - - 2,935 NYPYND 17973 5Y 21991 NMINKIN
184,179 - 184,179 -- -- MPN YN NIRKIN
20,565 - -- 20,565 -- DYWUINNY DMINND MPT DY NN MINNIN
5,550 - 854 4,696 -- NPNMPN MNP MNIIN
13,082 - 12,224 858 -- nno
252,168 - 197,257 51,976 2,935
11,787 -- 7,616 1,421 2,750 993 NN
59,027 AYPYNY 17973 5¢ 1NN MY MDY
1,814 PIPYY NOHN MIRNIN
15,040 NYYHY NONIN NMINN
18,148 P MINSN
(1,207) M1 MDION
(14) I, MINN (MDIDN) MNNIN
(3,992) NYPYN YN MmN NI
41,025 103597 209 »9Y NN
2013 ,92170904 30 oY
1,050,544 17 520,448 188,913 341,166 (abivie)]
593,973 (14) 241,877 192,911 159,199 nM2»NNN
456,571 31 278,571 (3,998) 181,967

Page 19



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\’)}:ﬂ) OYTNINDD 090510 NMMTY 0YIN*A
(N7 >abNa)

(TUNRN) MIPY 9% N4 .6

2013 920872 31 -2 NPMONONY MYD

(2130)
\Pas!

951 70 NN MNNIN on» nypwno menn
32,498 -- - 32,498 - M TONI HY NN
23,340 -- -- 23,340 -- DOVYINI DINN MPT HY NN

8,281 -- -- -- 8,281 NYPYNY 175710 NDION
253,056 -- 253,056 -- . MNN NOION
3,618 -- 3,618 -- - DY02) NN T
158 158 . -- . YO MITND MDION
144 -- . 7 137 MINN MODIdN
321,095 158 256,674 55,845 8,418
M990 MY
25,318 - -- 25,318 -- MITONI NPIN MLY
3,524 - - -- 3,524 NYPYND Y7973 DY DIVan MmN
235,975 -- 235,975 -- . MPN NYAN NMIRKIN
116 116 . -- . VAN NYTNY NIYAN NINYIN
26,198 -- . 26,198 . DYVUINY DMINND MT DY NN MINNIN
5,981 -- . 5,981 . NPNPN MNP NINSIN
18,593 154 17,439 1,000 -- nno
315,705 270 253,414 58,497 3,524
5,390 (112) 3,260 (2,652) 4,894 99 NN
73,587 NYPYNY Y7973 Y PINN MV MDY
5,115 PIPYI NN MINNN
21,222 NYHY NONIN NMINKN
25,166 NN MINRNIN
(1,984) M0 MDION
333 VI, MINK (NIDIDN) MNIIN
3,992 NYPYN V1IN NNA
33,117 19391 Y09 295 N9
2013 9310813 31 OV
967,451 4,476 489,653 177,040 296,282 a}ivia))
530,560 8,328 225,866 189,010 107,356 nMI»NNN
436,891 (3,852) 263,787 (11,970) 188,926
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\’)}:ﬂ) OYTNINDD 090510 NMMTY 0YIN*A
(IR pING))

(TUnN) M99 911 NNYT .6

v TN ()

YD) NINN HY IR NN DDPNDY DY 1IN DY ,NNT .Y MTN> MDY DIND DITPA NI2ANN N9NN,2013 1IVPIN YTINN DNN
.2013 91PN YDA NPYWIN NN MDY .1I2NNN MY ANTIN NDIXD DIYXIN TYUR DINPYI MNNIINN WD

-T2 TNNY NPV NWTN N2 NN MyenNa (SVC - 19n5) Skyline Vacation Club m1an > Yy Papya ¥¥12> 19N MDYan vy
.SVCMA owa ,n1 n1vn X9 noon mw» ,SVC »an wmpin ,qo1ma .(SVOC - \9nY) Skyline Vacation Ownership Inc

T NY PN MYNNND .0»HY D T189 SVCMA YW 1987 31 DY 1NNy MTIiPIN ORDN Tinn ZWIn MmN Monn SVOC nyan
SPANN NN T DY DMNNIN NNDI NN TWND AN NN .10 NXY 1 5Y SVOC-5 mymip) 72900 1pani 3 XTI 1) pwby
NN PIYD MOXNN NPND MDD DN MTIPI MIWIN 1K 12T NN IN) SVOC »0532 7dnwd mDKNNn NPNY M WX MTIP)
Ny NS SVOC »y oy oownb nnna Skyline bv anX

UNS ,SVC »an2 n»vYa Maan PnIyn Nt 0501 (N1 T ON22 waN NPpNYN WX MmIND»a 11an) RCI oy ooonY wian SVOC
RCI nvaTina o ©INXA 7NV NIVD (DIVVN MYNNINI) MADMN NPND MDD DN MITIPIY NN I NPVIS MIIN DY MYNYNN
DIDN2 YAPIV 595 MY 50 H¥ DON TN MDY 19N IR NTYIN MTIPI, D301 MOINI DININD 9193 YN PVTYIN MTIPIL YIYn
MW 50-1 MINA 7T YR PNTVIN MTIPI HW DPNN THIRY D 1IN MINdAY MIWIN I . INXI MIINN

NN MOPII ,POYN NNPNI DININ,NTDNN MNXIN D 19D WINT MT N DINNN OITPY PIPY DN MNDY MDDV Moy Do
ANNNNN By TOaNM

vInHm wo .7

NN NAVIVN NNIPND NNNYNL MDMIAPHNT MNPNA MM NX NI GPYY YT NRNWN 190N DY NPD YN 0»9DI7 NMMTI

ANYN PPN INND DIMIN .8

26 DY >NPRN DIDNN NN PYNN TWR PWHY TS OY (7NNINN DIDN”) 1NN NN DION YY NIINN NHNN 2014 1NVPINI 15 D2
(299 5782 XY 2014 ,9N171292

: DNNIY NMANN D501 Py oD

NN PN 1.48% INRIPN INKD NN WK ,NI1INND DY M NN 248,139 NYIIIAITIP IDIT 20K 3,000-3 DY TO Wp¥» 9mwn .1
39.60 1P ,22AR-5N2 TIY MY NDIA INDNY 7PN BV TN NI2NN NN PNNY MY 71IDY PN NIAND DY PN
IMNY OTIP AVT 12.09) Y

51192 7NN PN NN (1PN 7 PYD INTTIND) NNOYNN TYIND MY NIV YD (NN NPNY) TPSOIN YIPY 9MIVn 10 10D .2
SY PV NN P YINNIN NN DY 109V ,71N0Y Y 1P 9917 0.01 SY PNHNA 192NN DY M0 NN TP AT 12.09-n ) D
IOV TYIN DA NN NI DV PIY NND TINI TP NI 7PV PN 1T PNIYD TP IDVT 290K 3,000-1 D80 nn 248,139
V197N M1ann P ,SBMD nyana mnan mypip nx (SBMD)Skyline Blue Mountain Deevelopment -n w39 amwm n1ann .3
90N 8,805-5 YW TO DYWN NN TWKRD,JIINL YXINN NININRD NYIIIN .NMINPAN MYPIPN 40% Wi 9Mmvn Mdan Mypipn 60%
DTIP AOVT 29DN 5,870-5 DOV MV YTP IVT

APITNA TP A9YT 29K 3,720-5 HYW 591D TOI MMNIND MINON NIYPIPL IPYN AN GMYNN NI N1ann.4

DNV T2, 1902 >TIP A9YT 29N 720 nnna (SBMV)Skyline Blue Mountain Village 11 9% amws 919010 11N )5 103 .5
.51% -2 YOP> NHANN PN NPOYN

.17 00 MXPOYY DPINRN DIVNN NHYYND DONN DININ 19012 WP NHANN DI0N NINDN1.6

DODN NNOWND DYNNN DININD Y INDNNIY ININDY DY TNID DTPIW TYIN D3 I 2015 9NN 25 DPD ¥aPI NPOYN NNROWN TN .7
.D»90ON TPMMTL INYSD YMND TN IN NN DIVIY NN XD NIANN NPOYN NNROVN DY.("NN2Wnn TN’ Nann

DONIN DIMINI,IY I¥2 1M 1IN NOPPTI JION IWN, TN PIND I SW 110U DX 172NN PNVPPT TN 2014 ,920212 13 DP]
11202 DMNYNN DINVPPTN D

N

9T PPYN 0DI3Y NN IS )

D)2 192N AIWANY GTHN PPYN INIWI §TH PPYN WINY )PNVPPTN TN 2014 ,921H3191 13 012 ,N12NN DY PN PN PoNd
DADIN MNYTN DY DOIAN MNP TN PPYN VI8N DI PIYNY 1NN 0X2I0N NN ONRIN NN PWYND TI2) 1NN 19N DNIWI 1IN
5NN YINOYW 12 MVYYD D11 192NN TUNRIL(DNIY WIDY GN YD 191) DMV DY OON TNINX D 7111 2014 ,9200902 30 D1 NHANN DY
PPYN DIPHI NNT MK YHIND PPNOPITN VIINN NN SV NN 127X DY TN 21V PINA T TR PPYM NN .2015 X110
270 9TRN PPYN DIDIY PINKD TYINT 2014 9200902 7 DY X THN NPT NNONI NNT POV NIINN NOPY INMN DM NN
2015 AN1292
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A= OKY LINE

SKYLINE INTERNATIONAL DEVELOPMENT INC.

OXTNINNDN D220 IN MINYTH TINN 0902 DI
193NY 0YON1NRN

2014 ,92nV902 30 OYY



SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNININ 90O MMTN TINY DMV DN
192N DXYONYNN
2014 720V 30 DD

DY 1IN
APRN NIYNN IR DY TP MT

72N DYONPNIN Y9DIN ANNN DY DY TNIRNDN MNYTN TINND DMV DN

172N DXONPNIN TOIM NNIN DY OXTMRNDT MNYITH TINND D1V OINM
172N DXONPNIN 991N NNIN DY DX TNIRNDN MNYTN TINND DMV DN
172N2 DYONNHN DNIMVIN MIIN DY DY DXTNINNDN MNTN TINND D190 DN

AGoN YN



"M OTIN,[NJ"1,21°,1911, 8"

H I_B nawn "N

7255
Skyline International Development Inc. Sv nyann *bya

AN

199) ©9392 9905 Y1 NIPOY 1NN N atn]
1970 — Y7900 (01991 ©MNIIPHN MNIT) T9¥ M%) MIPNY 138 NIpn 2%

NN

(DM DPNNPN MMT) TIY MM IIPNY 738 MPN 295 NN TINN 01PN 90570 YTHRN DX NIPD
2014 920V502 30 OYY ("N1ann” — 909 Skyline International Development Inc. Yv 1970 - S7wnn
NPINND 1PN TINN DN 907 YN PIND NN MPNONY DWTHIN DI NYWn Y¥ Mnpn
D2 MNPNY TN DIAN 90N YNIN DY MPDN YIANY XN NNPINK .NIAND DY NHNINM JPNOPITN

INPPO LY DOINNL YN

NPPON 9PN

02 MANPNY 2905 YN DY NPPD” INIWA NIYN INIT NOVYH DY 1 NPPD JpNY OXNNA NNPPO NN NIIY
,0°117721 NIANN 0P MNPNY TI9) Y90 YN HY NPPO /MYNN DY IPINN NIYNN NN YT DY NOIWIN
NPPO .DINNY DOVIIN PP 9N DIWHH) |, ONRNIYNM DMIDIN DNIMYY DIRINNTD DIVIN DY 173
7999 HNRIY DYIPN NNPOA NPNY DRNNA NIIWIN NNPXA IWNRND NI NN NAPIN NNNMIND NN
DNNNA .NNPI22 DTN NPND DI PAIY DIPMYNWNT DXINIYN 955 YTIMY 1INV PYNY 1D NIWIND NN

NP OV NYT NN DNNN DX PR, T

Mpon

STV IR 51N TINN DIPAN 90N YNV MNA0Y 1ND DINN 12T N NMVYND NI XY ,NNPPO DY ©DINNI
- 9rUNN (OO OONNPN MINYT) TIY M ANPNY 38 MPN MXNNY DXNNA ,N1PMNNN MPNIN HON
.1970

MY DTIN,JND2) 27,7913, X)
NIVN NN

201493021213 |, 2ARON

A member of International . office@gyugcpa.com . www.hlbcpa.co.il . 03-5622275 Op9 . 03-5622282 1391 . 67215 1"AR YN 74 "2 111

n”1n ., ot n”1 .81 0'01
goffer@gy ugcpa.com nisim@gy ugcpa.com

n”11.,1prnao m
ronen@gy ugcpa.com

n”11 ,0mN NnJw n”11,mn7 1"
shlomo@gy ugcpa.com | mario@gy ugcpa.com
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
193N2 DYONIPNN 29091 8NN JY DITNINNND MNITH TINN 022909 DN
(T3P 99T 29oN3)

oYy oYy
SamyTa 31 921020230  921MVYA 30
2013 2013 2014
(P1an) (Panonva)  (Pran nva)
09IV 009
1,048 823 5,711 DNV MNYY DININRNH
223 807 185 12N MM DXIAMN
358 10 655 YNIND MINSIN
1,629 1,640 6,551
0%9VIV NY1 DD
69 88 107 Y12 VIO
5,030 4,336 6,051 DXNT DON
76,764 82,849 91,807 MPIMN MIIND NVNY MINNON
79,040 74,154 78,967 IO, MPTNI NMIIND DIONPHIN NMANNN NN DXDI)I
160,903 161,427 176,932
162,532 163,067 183,483
MAVIVY MNAMNNN
- - 1,598 DYINNY DD MTOINHD MNNTN HY MOVIV NN
5,525 13,447 11,819 P2V O0YAN MINNDN DY MAVIWY NN
334 342 309 DYVWO DMNIHDY DXPIDY NMANNNN
2,420 2,038 3,049 MO NN DINOY
8,279 15,828 16,775
T9IN 11339 MNANNN
1,598 1,598 - DINNY DI MITOIN THIIN PITY MNXNON
11,396 4,540 11,697 MPINH MINND IPAPIIY MXNON
12,497 13,157 6,363 PNY YN MIRNION
25,491 19,295 18,060
33,770 35,123 34,835
128,762 127,944 148,648 193NN YV 09925 ONININ LY PN
162,532 163,067 183,483
L7931 Y9057 YTIRM DD DINMNN T19) N9 PN NN GNNNN GONN YTIIN
D05 Y7930 ,2IV D TN) 91 T YN PNOPIPTN VP =709 D)

2014 ,9213132 13 : ©»90IN MMTN NN TIND



SKYLINE INTERNATIONAL DEVELOPMENT INC.

D72N2 DYONYNN TOIN NN DY OXTNIRND MMTN TINN O»IDI OINN)

01°2 NNPNVNHY NIYY

0192 999NV NY DIYNN NYUny

092 19NNV DIVNN NWVISYY

(TP 9917 >95N3)

M2WaN MNN

MPONN MY

0N (TOAN) NN

V797 DY NN PIPY MINNN
NPYYI NOMIN NINSIN

I, MINK MDION

M2 MYIWIN TOM

PN MINRSIN

N MOIIN
MPYNM MI2NY MRNDN PIT PO MDIN
MPINM MIINN NN

NDION DY DION D MAY (TOAN) NN
105N by DOoN
172NN YV DYo¥a0 DN NNPNT NN

172NY DYONYYNHN HYDI9N NN HY OXTNINKDD NINMTH TINN D190 DN

N9PNY NI

SINN D91 NN

1090 IN NNIY 1919 INNY YIHN IND? XY DD

V1P V1T DY WTNN NOWNN DN
VY127 HY YITNN NOIYND DXONMNNN NDIINN DY DION
wap

1090 IN NNIY 191 INNY YINN NNDIY DM

qan847a 31 431V904 30 421904 30 421V904 30 421904 30
2013 2013 2014 2013 2014
(1) (P1annda) (pranmda) (pPr1anm3) (pranmd3)
558 1,589 390 254 189
1,071 845 529 253 43
(513) 744 (139) 1 146
39 25 26 3 4
5,382 4,057 3,005 1,221 1,498
(27) 4) - 4) -
(5,907) (3,334) (3,170) (1,219) (1,356)
1,214 945 488 298 128
(316) (3) (56) (1) (23)
3,067 2,300 1,961 767 654
4,998 4,946 1,386 1,075 2,946
1,260 2,970 (255) 326 2,139
1,598 903 1,021 283 361
2,858 3,873 766 609 2,500
2,858 3,873 766 609 2,500
387 (636) (26) (161) (1)
40 37 7 19 1
853 233 365 (339) 452
4,138 3,507 1,112 128 2,952

MYY9 YW 0PI MNYT DNIND MY MHNNN
N

9915 NN 9oN o

19930 %9091 YN BMADIN OINMNNI T39I XNYA PON NNNN GNNNN GONN YNPN



SKYLINE INTERNATIONAL DEVELOPMENT INC.

D93NY ©Y0N1NN DIIMIMIN 129N JY T DITNINNDD MMTD TINN DIV DINNY

0% NNPNVNY NIYY

0152 119NV NVY DIYNN NYYNY

0921191017V DIVNHN NWITYY

JansTa 31 42NLOPa 30  93nLaYa 30 5anvava 30 Janvava 30
2013 2013 2014 2013 2014
(P1an) (pPran ynYa) (pPan noa) (pan noa) (P1an ynYa)
2,858 3,873 766 609 2,500
82 63 32 20 13
1,144 885 360 258 120
(3,067) (2,300) (1,961) (767) (653)
(4,998) (4,946) (1,386) (1,075) (2,946)
631 444 (208) 110 42
(1,598) (903) (1,021) (283) (361)
(286) (521) (259) (164) (453)
1,151 1,151 - - -
660 288 604 (111) 412
(3,423) (1,966) (3,073) (1,303) (1,326)
(57) (57) (70) (6) (29)
14,103 3,894 (10,973) 1,689 (2,828)
14,046 3837 (11,043) 1,683 (2,857)
1,598 1,598 - - -
(21,828) (13,301) (203) (7,965) -
9,000 9,000 18,982 - 44
(11,230) (2,703) 18,779 (7,965) 44
(607) (832) 4,663 (7,685) (4,139)
1,655 1,655 1,048 8,508 9,850
1,048 823 5711 823 5711
1,230 50 76 36 48
(316) (3) (56) (1) (33)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
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