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Source: Toronto Real Estate Board
Explanation: This chart plots monthly MLS® average price since January 1995. The blue line shows the actual average
price. The brown line is the trend computed using a 12-month moving average, which exhibits no seasonal variations or
other irregular fluctuations. A substantial change In actual average price must occur to change the direction of the
trend
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MOLNON IPNRY ,DXOPNIAN DY WP NIINN DY MO NMMIAPNNN MTIN DVIY YD
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29057 MTA 11 71N (2015-01-018963 : 79D XNINDN) 2015 9N01 13

King 1912 (9.07%) 103 NNPINKR NI’ NPINY DO0N NN NIWPNN 2015 10PN 29 DM
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http://iwww.hotelnewsnow.com %

; http://lwww.resortsofontario.com ; http://www.str.com ; hitp://Iwww.pkfcanada.com
; http://www.resortsofontario.com
. http://www.hotelassociation.ca/forms/Hotel%20Indy%i20Facts%20Sheet. pdf
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5915 NY) (1) P02 NN NPNI (NN YIP) NN MNDN INWI 1N DMPYNN TO (2) PV NP>Tan Ty
.1.75:1.00 by 202 MY ONd 1Y 2015 920872 31 0P .(OTPII IV MNDN I DIIOD

NINNNA,7.6 DY TRy AUNR DT NYT TY1n2) 2015 920%72 31 0PY 1IN0 MPYN DN YTHY NNON

NIINRN MWD NN 29 DY DIVPNIBY GPNVNN MWD PIAY INDNN 955 ¥19) YNYIAN 1IN NIN? P2V ONAN (1]
NIMON HY DMV DO MNYTY DN ,MIYY NNKX 1N 7Y N .0.55: 1 5y now &Y ,(LTV) onb nysiaw
.INNNA (DTN MW 0.28 HY THY IUN ,NYTN TYINDI 2015 120872 31 DM N DN ITHY NN

Y 110309 NN NN
oMo

33,053

1Y MANHNHN NI
31.12.2015

32,683

0YDI9 191Y MAPHNNN NN

a0

Deehurst Resoray 9N 8.3.3

NN nwoq NN L,Skyline DeerhursmysnNa ,n7ann Nndowin 2011 N wina
NODIND POTP INT 299N 26,000 DY D510 TOY NNNNA WONN NN MM
431 AN PA,9910 WONN NN TP IOVT 299N 1,600-5 DY TOA YOI MINNIN
NN VA DIDIVH NNINY DNV SWN 99 FWNIN MY ,PAY M2 Moo

.Skyline Deerhurstm-5y Syam wann

Deerhursta 9910 >win : ©XXaN 0NN NAYa 109 Deerhurst Resompna

DY20VN OMNDINN NN OWNINN TNND SCOREGOIfP N > Dy 1IN Highlands

YR T Yy N Deerhurst Highlanda 9own >van ;(2013) nTpa
.(2011) "N THPA ©XIVN OMPNDINN PPN PWNNN THRD SCOREGOIf

DTIPA MINNTHD DINNA NNPY 8.4
,172NN NOIYNY .NN2NY DMVIY DINNX DN YIONM MNNDNN DINNI NIMPIN 8.4.1
WAYNY NDI0Y 1Y MIVPNNN NPOOIY 19N HNYDD MPHa MYN NN PR
.172NN MDION DY NYID NN
MDIONY NPIYNA NIIND MDION DY PNV NNOONN Y20 DMLY DIMNM PND 8.4.2
NN DD DY 920871 31 DY NNONDIY NNPNY DXTNN MOIdNDY MNAPN
: (0TI A7 >95N3) 2015-) 2014 DIVYIN
2014 2015
P21 4 ya4 3 )ya4 299349 | 1939 2199 49329 | 3939 299349 | 1939
mon
48,546 10,527 15,614 8,654 13,751 46,101 8,699 14,811 8,672 13,919 o
moin
6,919 1,544 2,329 2,087 959 7,198 1,135 2,859 1,969 1,235 m¥apn
DTIP2 NINNDNN DINNA NN PINY 8.5

Sy TININKNL((100%) N2 n1an) ,Skyline Hotels and Resorts Inoy my1vom vy npdnn
NPONY PINY NI 5O ,WaNN MINN YY) NIINND MZYIIY NINDNN MITN DY PIdwn Mmooy
VI PIVYN NPONN TV MXPY TN ,NIDN YDV 02015 MDY YN D> THN
, NN DY Y WP ,DIYIPRY DIDID MININD ,MYID) 2910 070N YIDN YNNI WIDOY
MANNYN ,PIPY SNPXY D015 MANNYN ,DONNIVID DPNYN ,NoVNN 29 MTON

JT2) DONPY 59 OPNI

.D»WHY D718 Moyaa Ny MM ,Skyline Deerhurstw nmoyaa y»n mov o 101

-40-
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SV DIYIN RN AN MMPY GONR 200-1D NOYND HH15N MMPY TINND NIIND 9002
Y VNN VDY VI NN DMV NNV THIND MDYV DINRD MNDNND SNIN
MYNNND PIPY .DNYN DINNI NNNSN NNV DXOPAMIIOM NYPRND PV NN TNND
NYNDN 172NN T OONNND MINYY PINY NPMDY TOIN OMPN MNMPYN NDNNI VIOV

.DMDUPIVN DOYNIN YNNI

NTIPA MXNIND OINNA NPT 8.6
NPYN2 2014-) ,2015 DMWY NP MNXNDHNN DINNI MOIdDNN MDD 9271 DXVIO PND
;0P AT YN DOINTIOP OMYAY
2014 »mv 2015 My
| I i v I i v v
NN
14,710 10,741 17,943 12,071 15,154 10,641 17,670 9,834 NINNIDN

vam

DM 212N JPINN MDIN,DMMPY D33 ,0»NI12N P2 OXNTNN DIV, MINYN MDION PNIVNI INPDI KD *
.Horseshoenxa SUS

mMMay ModNN Horseshoe ResO®OHNN INNI .NPINIYN NYAYHIN YANN MINN MY
12 2N 1WA OPON NN WA NMAN MDD 9PN DWa ,mYn YW NURIN JIYaIa
TN GVAND PN O) TN, TN PP DMWY GWAND 1IRY 19INT TP DY NTIP2 PNRND RXIN
NNV WHYN YA 0NN MDYIN PPN NP NN ,THRND NNNINRD OPON MY
,Deerhurst Resoann 9NN MMI2) MDIDN MNYIN PPN INY DY MDY qpdna MLy
M9 5y NPNNYN NYAVN T 9NN NDNND 12YNN OY MNN NNV 33127 1IYA7)
277 79NN MDIDN DY NININGD 11D DY NIV IONTIV 157D MNDNI MIDOYSN ,WNN Y INN
YPD MM MDION NIANT PRI M, MDIDN N NN 120N D1ION DOWTINA .IWN

RO TPRND 991 MDY ND O) TN XD ThN

27H9N3 MINNHNN DIND

MINNTND DINN DY 590 YN

*%2 ©YNN DPWMN MNRNYNN DIND AN 9.1.1

7N 2015 MHWA .ANMISN NPNA DYIYA DOPINNN NIN 27NN MNNINN Iy
MNXNONN PV .NMDNN MOIDNL 6.6%-D DY NINMIN 27NINI MNNIIHN PV
1) WANN MIN VIO DY )M PPOYN VINION DY I DI PHN 27NINA
12970 PON TYIN ORPIMINDRND MIXNVNRN DIV, NON MDON (N9 1M TININN

ZITINGD N2 Iy MYSINHD MNPOYN MNI ;799 DXNNY ,DMNPN DIPPYN

9.1

9

.http://www.hotelnewsnow.com
-http://Iwww.bu.edu/bhr/2015/09/11/u-s-lodging-indystipdate-g2-2015/
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: 2N MINNINN QY 5y 01555 BN 1PNd

27098
91

2014 2015
54,432 54,073 1999 N3 199N
4,978,023 5,038,485 1191 59N 999N
65% 66% YN NOIN NYY
19395 *a5WAa P9 291N 990N
521,838 609,842 PP
*470 *470 9999N YN YINN 1900

DIMDYP NN ONPINN 29-3,27NINA OIAINRN WANT NN 190N Tinn *

27NN NMINNIND OIND DY DIYNN DY TNHN DINDINY NPPN ,NPPN MY

(X) : ©»NVOY DO2HYN NYIDYWIA NPYPNY NDPN MIN NN NORNDNT MDIYIN DY
NOYP MPTN PIVIN DY NPM OPIN (2) ; YN ,TIVDOHP YN DY NIPN
27NN OONITAN YWNNN DY NPM DPIN () ; PN

PIVNIN INHNA NN YN IDOYN DY DIONN MY NNPNN ,DXPINN IPY N9
TP

Cuyohaga , 19299 ya 1Non dN2 OO¥9m) Yo¥a — INRDNINNT_NYINI
WP TP L1320 TIY) ¥7an 0”32 NN NMNPNa THnyy oa»n County
.DYPOY MW NP NN

NoN YN YW VNN NONY DIWIVTN DNPNN NN VINN MMM PN PIN
ST OONDIPNN NPIND 90N , DX TNN I90NY DN NPOYNT 9901 D
MY ONA AN DI OININY DIPNN NIWH DX VI TPNIAN TP
TN ANPN MYDIP DOPOY MY NNPN YN N2 NI vHNvnD
012 9NN YN TINT OMPINND DINN DXPOYI DI, MTYDN NHYIN
5.50% Y MYV DTN MPIN DY ThYH NNIRD 0N TP HOM

.(County BedTax

N2 OPINT THNYY DXAMN NITHI NN SN DY YoYa — PIIN NTNA
Y NDD ORNNA NNT DI IMHOONRD OPINDY MNPV UKD
MNOY 990135 DXV DNPN DIPIIN WK 2391 MNPV PPIN .NYINN
PIN /T DNINNA VIDOY P2 DOPIOT ONDA DINMINT WY 011NN
NPONY MY NYIAP MIAMNNT NNPN DD DX NP DIMOINI WIDWN
DTN MTYONI 1NUNI OONMIIN MXPYH VHIND NIN-5Y DIMION
DY 1IN SPINY ANPNA ,MNMOIAN ANVPN NTHRYI MMN DT P

.(Ohio Revised Codemn» o) UK 257N

PIN2 TNYD DIMN NP NN N DY DY — INITIN NWINI
mMN2N PIM N2200 MO PPN ,Americans with Disabilities Act,
21DV ,WANN MINNY VNN NI 22 MDY INND NYPN YD1 yNDNN
DPIND P2 .00 MMPH DINIT 79 NPNPYI DN DI MYV, NYIVII
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Labor Standards Act, Hoted»313 17X151 M>wa Dy DIWavNn DMIPIN

7N .and Motel Fire Safety Act, Pool and Spa Safety, HENI Pandemic,

DYNN DMNIVPIHN DDINDNY DOYIN DXV DY NPHY PN NPVIMN
NOND 2N WO OINNY PPN N ODWIN) YOYa DAMNY 27NN
M2 7O OMPANT SVIY HY NMINI NPNRY DY DINNRND DINMIN

.DIPVNN YYSHN 92T OOVID

27NN NINNIDND DINNA DMVIIPD DNINNN DI

: DN MDPYON DINNA OMVIIPN NNIXNN MDY ,NIANN NYT

; TPYN NN NTRNN LY

oD N HY T NN NYNN N DY IMN) PO NN DY NNY
; DMINNNY ON*2

NN PN DN Y AUNR YTHRN MOIYHN DINNA DONYNOV DNV
; TPOWANN MWD DIDPNI NVIOVN

INMPY NN N33 110 D2 27NIN NPMMIDION NN NN

[N]

(2]

B)]

(7]

27NIND MRNDND OIND DY OPIPIYN NNINNI NDION IMONNI

SYIPSTI DN MRNINN NYD NNINT NDNION IDONND NN NYTD

MTA MYPYN 2»NN (7252 PON PN 51N NN MNNONND Y
105 Y5, ANT NIND .OTX NID PNY NI DT 9,900 .)9nn SN nnpny
.Y2) M98Y NN NN QYD

VTN OND IWINTN L(DNY 3-3 59D T772) MON NOIRND NININN NP
DTN NI PYONDY INNRDY NMINIPY ©D2 DOAY ,PIva MNNY aANNY 71D
ISMON

NMONN DY NYION NYIYN DY D31 DOVI DY 1PN DI YT DINNN
PPRN

.MSOWaN DINNN NRINOT DY NYPN M) MINY 1N TSN

[N]

(2]

]

(7]

DDA DYNN DMWY 27NINT MNNITNND DIND IINNY DIYNN

M7 .Extended Stayn M7 0NN MNNONN NI DININND DINWYN NV
YT DY MPIMNNI MO PPN L(DD7 30 DY) TIINX NNIVD IMIYY MTYPH DN
YT X MINTIWN MIAN DY TNN DY APdva ,mwy DY OINN .93 MHan
92¥1N2 02 NNPNA OXNMND DIPIPIN DXIAVIND ,MINK OXYD NNNON NNPNY
MMPN ToNNI MITO DOPPIIN DITI MYN NPNIYN 191,000 MMPN P
NN ;NN SOVITIVO VTN D THN OXINND DNNNA NIMANNN IR MPT IOV
,IPINN OYMPYA MPONON TIN NN NMPNY MIAPNNN KIY ,ON 19N T
DYVIN DY VIV NMYY NYN NININRD DNV [)0-10D .0»PYN PP DD
NN TIPN MYNNNA NDD Y02 DY MPT IN DTN NIMY XMPYL 0M»VII

Airbnb nnx T VYIVIN

12 ©YNN DMV 37NIND MXNDHNTD OINNA MINND MIIN
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NI NYIMNVPO DIMYN D1NIPY DN PN NIYY DINMP TP YN 1512
DDN YN NI NYINND Renaissance) Hyattn ,mndn 000 1190y onn
NN P-DY DN OPNNN NN PITAY PN NN .INY MRS N7
2V DN ,DONYN PONN NI P2 MINNN NI ,OITOVINRN MYNNINI DMNYN
9NN PN 5YW 51122 1NONA 21570 DIPN N (Revenue Managememoidnn
IUN PO NN OIN MDY DO N DNXMN OYY DONNN i N1 Yo
Hyatt Regency, Marriott;xmn nnn 0»3591nY oavn) Marriott,Haytt, Starwood
.Doubletree, Wyndham, Radisson, Renaissance, RitteGaWestin

L(NY0) NYYI 1Y) PYNN PIAD PNIN DPNINN DMINRNM TIVDYD YV NNDID
YAV DMWY D L0 DN T DY MDYIIND LW NI NN DOWISN

Dy
270982 MINNIVHND DINNA DIMPYI DININ 9.2
T MPM 5515 ND) 27NINA NIANN NPPINN DN MNDNN DY 0NN PoND 9.2.1
H(DMWYHY DTN NMYYIa
N>
MMAINNHN
I NLY
099N 9991 152 NH9ann ,7‘)!'\
°20 0% oy 09Y v9n 9NN 7\39‘;;‘;:: ; ;?_‘ [=JrRdn] vaYn v
31.12.2015 31.12.2015 | vP»I9a (_‘,,n‘:) '
9917 rabNa)
(279N
Hyatt 293 15,690 100% 28,638 on PN, TP Hyatt Cleveland
IMNX
MINY DI 53 - 100% 4,167 MNYN 9P Bear Valley
vom
Aimbridge 491 14,750 50% 81,000 on PN, TP Renaissanc
- 837 30,440 - 113,805 - - 5o
*27IND INNVHND MDY MIDIDN NI 71272 OINM YNY 9.2.2
31.12.2013 31.12.2014 31.12.2015
99947 *a5N 2997 'a5N 9997 Ya9N
% o % %
270N 270N 27998
74% 10,037 68% 9,607 54% 13911 91"
25% 3,354 24% 3,422 24% 6,057 MINPYM NN
1% 129 8% 1,196 22% 5,579 DYINN DIMIIY
- 13,520 - 14,226 - 25,547 2710
LDIMPY 935 0MNIIN P2 OININK XTIV NIYNIINPYIND *
270N ORNVND MDY NPNNI I2T72 0NN oY 9.2.3
31.12.2013 31.12.2014 31.12.2015
% % %
14% 17% 8% * 9139900 NN NYIY
72% 73% 69% = 09970 — MTNND NNIN NYY
11?):-’):‘:!\m NN NY v
0 0, 0,
31% 24% 26% rINDY)

M99 NN Y MNNNN DI N33 NN MDIIN 595 NIV ,N13NN DY DXTNIND DMV MNITA NINNY DRNN YD) NN *
ATHPN YD) HY NPHHY NHMIN MINKIN NNNSNY O1NIIN P2 91N MDT ,NND NINIIN
N9 PNIYNI NP ION **

D13 DY0I)N NIDIDN 12T DINM VND

wan MNN XA NN Mann v EBITDA — moidon 12721 oonm ono
IIMNONYI TN 1 0P IDNNY MMPNNN NNX DI TN 1IN YT-DY 1DYNINY
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DYMNN DONPY DN DIV XY IWNI 2013-) 2014 ,2015 DNWA 120872 31 DY2
9NN NIANNY DOWTN NN DO OPX ONMN ,IN2P) NON MNPNI
:(ON MIMPN TONN DDV IN DDIYIND

31.12.2013 31.12.2014 31.12.2015
27998 9917 295N 2709N 9911 295N 799N 9917 295N
13,520 12,936 14,456 mMOIN
2,925 2,666 3,191 EBITDA
911 M7 ,0NH2N P2 OONINN DIV NAY ,NHANN MDION 1272 DXV PN 9.2.5
(217NN A9IT 295N) 27NINI NINDND DN DAV
AR EH AR i 99191 N1an I R-17]
2014 2015
431 552 Hyatt Hyatt Cleveland
390 433 Skyline Hotels and Resorts Inc. Hyatt Cleveland
N - MNNY DN Bear Valley
- 82 Skyline Hotels and Resorts Inc. Renaissance
- 132 Aimbridge Renaissance
821 1,286 )
IOYT AN A7NIND 7IIND MYYID TN MININD MTIN DD D19 WInY 9.2.6
: (27DIN
nNNDM MY NI
BREGERIA
o»Yv 2905 M1 ERUR O AN TN 5915 "33 NLY
»9YNa 31.12.2015 ks ””h’:;’z”w“ PINN SMNN NNUNIY MAINT | L) oman b van ey
27098 991 '
6,932 IAS 16 (cost) 2006 1967 moya 4,167 Bear Valley Resort (1
26,597 IAS 16 (cost) 2014 1890 moya 28,638 Hyatt Cleveland (2)
25,248 IAS 16 (cost) 2012 1918 mbya 81,000 Renaissance (3)
58,777 - - - - 113,805 »nv

.2014 ,720%72 19 02 NNOWIN DY
.2012 MWA PNYRIN YA NNSVIN YWD
.2015 921092 28 DY NNHYIN NYIIIN

(1)
(2)
(3)

11 7IN2 NN (277N IDYT 29IN) 27NINI MNDNKN DY PINN MNYN MTIX DVIAD 9.2.7
.D»9DON MNYTH
: DYMNN NNPN 272 02N oY 9.2.8
CapEx CapEx MY | 9993 ADR EBITDA mMoION H901n
M9y | 9997  sahNa NN 320498 998 | PTIP) D8N | INAH MNHN
S50 27998 (%) ¥y a9 sabNa) | 9T 99N YO »INN
mwa (a7n (2a7n9x
napIWn
2016 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015
11,600 | 3,324 | 1,092 | 68% | 72% | 131.67 | 141.37 | 3,366 | 3,485 | 14,226 | 25,547 2 3 | Unnsap
- - - - - - - - - - - - | ansap
- - - - - - - - - - - - | Pansiap

-EBITDA nn 20% Syn 0Mnn MxNoNN IHnn onn 1N 55 S EBITDA-nv mindn o»n '~ nxap nmdn .1
.2015 MYY D»9D51N MNYTH DRNNA THINNDA NIANNDY DNON
5w 99151 EBITDA -nn 20%-Y 731 10% Syn 0Minn onn TR 95 Sw EBITDA- nw mindn 030 2 niap nmvn .2
27NN A9YT 99N 31.12.2015 DY Y905 MTI NN MY NINd
moy N 5w 99150 -EBITDA nn 10%-5 7y 0onnn onn TR 95 Sw EBITDA- nw nimbn oy 2 n¥1ap nmdn .3
27PN YT 299N 31.12.2015 DYDY 290 NYTA NNNNN

27NN NIAND NPIYN IYN MNDNPN MTIN DD DXV PYNY

9.3
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Hyatt Regencyrcade HotelCleveland

YNYNN D21 NMIDTH NIV DYDY NN 1NAND Nddwn (2012 ININ19 wTINa
NPNRTA 70 4,446-5 DY NVYIA NNPN )P DTN 293121 ON HD15N OPHINIPI
7,700-3) 27NN A0YT PO 7.7-5 HY OO NNNNA NN, PIIN,TIVOP )INV
NNVONA L1992 NI2INN DY NNMIT MIAPYI NNVY) DN NI O 91T 29N
YUNRIN 2DWA NWIOIN AR NI NIAND .OPYIMIPN DY DYDI) DY TON
9 by Hyatt nw 1 Yy YN OpoIMIPAY NN .DMNIXYN TPMNIPHD MYSNHN
3%-9 PHVYN MY 0»D 01 DN MNTY Hyatt noxoy Hyatt oy 050nn »Mpy
DM DXV PH2 DIVYN PINN NOYAN NINKIN NDMD MY ,)NDHN MOIdN
T2y Ipoya Hyatt »1-dy opaonn “Centralized Services! ( Chain Services
NI2NN N2 NPNONOVY NPMILVPOR MOIWN Hyatt Rewards,n1om piow
NIMPN TN YHNWNY NIMA 192NN DN DMIPY NIY D) ,WHNvno nannn
TNNRD DIONN YIAP ¥IDT 27 NNNT NIDIN D) MY 10D “hon-mandatory”
DY NOINT MDY NHMP DI NIAND IWND 2021 920NT 31 DYDY 1Y 9PN N
YYI91Y N92NN NYITY 050NN MNIND PINI .OININ DNINI MAD DMWY (5) wHn
DTN DINMY NI0IN YNIATY DINDOWN 1IPY MDD IMNNNH 5% D MIvN o

MTN TYINA .2017 MY Ty 009 9P N2 PIP W (property improvement plan)

DXADN DOXXIN DINMP ,q0N .)I9NN TN 293 TINN 114 NOWO N1aNN NN»D
.DYM50N YW NID MDA YPND DITTSN P2 DXONY NOIWN NITONY

27NN 9T YD 4.3 DY TO N8N 9NN NP YD ,NDY NIANN NOIYY MPrTan
AOYT \PYINI 2.6 OINND ,OPYOMIPN WA MY PIMNN OTIP 91T 29ON 4,300-D)
DY OV, 0P09MPN NIDOWY NPTV IR DINNND OTIP IDVT 29DN 2,600-9) 2NN
NIYNI MDY NN INDNN PP AT 299N 1,600-0) 27NN ADVT YOI 1.6
92¥2 MIPNRN MYIN MANNYN PH 0D RN 19 IND .OPYAaMPn DY »wann
IOVT DM 6.8 HYW H5YD TOO TIMIPNN MYIN NIRRT OPLIMIPN N1V ¥1PDI
NN NIINN T ,OPOIMPN Po¥a NN OTP IDIT *AON 6,800-3) 217NN
MY 9 Sy L(MNIN 9919) 9% DY YW M NHIDINA DOV 1T DIMOWNI
DM ,NNNRN MIAPNNNN DI .2025 MY D1NONY NINN ,YNIN MIP PPIDD
277N A9YT 299N 160-0 DY 9P N2 TN MMIDUN 1PH2 VN OPYamIPN Dyl
IOV Y9N 3,222-9) 27NN YT PO 3.04-5 DY YD D) 2030 MWD TV ,MvD
%955 NANN DY MIAPNNNN NN ,NT MIT TYINDY 2015 120872 31 OV .OTp

LDYTIND MW 27NN IDITY9ON 3,840-D DV TO DY NTMIY NIMIPHRN MWD

NN DO0NA INPINK OXRPIA PINN OY NIANND NIWPNN 2013 7P whHina
27NN AT Y9DN 12,300 YV 7O INDNT MIRNIDNN OPOIMP T DY NV
DNXNDNN .4.75% S VAP NIV NYYA NP IRV TP 91T 29DN 12,878-9)
31 OPY .MY 30 29 DY AVINKD IRNDNN 1IP TN IYRD DY 5 5 NOPND NTHIY
SV TO 5y 11901 1732 NIAND MAPNNN NIN> NTMY,NT MT TN 2015 120872
27NN VT OADN 11,784-5) (TP 99T 29DN 16,400-9) 27NN VT 29N 11,850-2
192NN NTAYY IRNYNN NTHYND IMOVLID .NHPRNN LTI 9T 29DN 16,309 -D)
MADN NMAPNNNA NAMNNN 1) INPIAN PINNND NAIVY VPNV PMNDT NN

PO NP NN NTINYY MY ,MoIPN
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Bear Valky >po 10N

NLY HY D2 PO INX NYDIY DIDNA NIAND NIYPNN 2014 VLDININIL 5 DM
27NN IDYT 290N 2,000-0 HW TOD N7INNA ,ANIN,IINDOPA DT 6,900-5 HY
210 ,NPOYN 9 NN P2 Y10 INNN DTN 53 HY DNV WYY MOV D) NOIN
POY PPOY YNRYNN N 1D 159195 2,000-39 11N ,971 3,600-5 DY DTN MDIONN
MNP 9012 .(TPNN PONIND MIAN H91D) DY NNMD TN 191 YPD INDON 75-
NNHMP DI ID DINND DNV NINN NYIITY DOV DY NJIPNY MINNIN 112ND
S ¥127 97 40,000-) T TITN> 350 DY 1122 NIVANNDT ,NIVIND 7172 N2ION

27NN YT Y95 3,000-5 DY NN PINDN NVY

Renaissance HoteCleveland

L(79MWNY L DY PYDI) YEOHY TN DY TN ,NIANN NYOYN L2015 912IVPIND 28 DMA
34,0770 491 12) 11910 H91ON DPYINMIPD WNWHNN D)2 NN NIVN NYIDT NN
, 79 81,000-5 Y NOLYA NN MIMPN 304 H¥0HN ANMPHR PN DDID MNYIN
27NN ADYT 29DN 18,650-5 DY TOY NINN 27NN PN, TIDDOP PV 15902

27NN 99T 299N 19,100-5 DY NYYID MOy

9917 299N 14,000-5 ©YWH GMVYN 2»NNN MY DY 172NN YW 050NN NNONI
MAPY 02N Y NPDYN 75%-1 XY D) DN DY NYIIIN NMDYN 1NN
MNNTT MYSNINI TN NPOYN 02NN 50%-1 DX TINI TN D PYINN 050NN
YN 14,500-0) MV (27NN I9YT 2UN 6,500-0) NIaNN YT-DY NIMY DYDY

27N OYT

nMoN M NP Marriott napPN “Renaissance™mn nnn Snmn Nonn
DoON MPOY *9-Dy .Aimbridge Hospitality 5y n1an » -5y ,00wa IoTN
27 D2 NYNNNND DNV 20 DY NMPNY 1N DO0NN ,Marriott 192N oy MM
DY MY MDY OINTI NWIN MINIT INNDNA ,NIIND MDY KDY 2015 1NOPIND
YMPY MY APy DXADN DIMOWN NIDINA 01 THN MDIdNN INNNN 5%
TINN YNID NIANN DY ,DIDNN ININD PN .MIWNI YY) NI PIY
9m>n2 PIP X (property improvement plam>aon 1010 sNovm DTN DIIOY
YT TYIND N .0ODNN DPN DNV YIAIN TY VDY DY NMPN N9 DY , 00010
DXNIN DIIMP G0N .DINDYN NN DY DPNIVYNI 1NION 2HW NIINN NINNM)

.DYNIDN YWY 13D N0 HNIPND OITTN P2 DX0NN NIIWN NITOND DX

nan (property managementAimbridge n7an oy 59N 050N MPY 19-HY
MITY TR RN N7 ,NNNIN 10NN DY QOIVN NiD IRINK XN Aimbridge
NYYAN MINXIN MDY MY ,)N9HPN MOIINN 2.5%-Y NMNYN NYY D1DID1 DI
»P-Hy opyonvy “Centralized ServicestHnd) oomdy Pia ovvm Nonn
N7INNY MDY NIY 1D MINNIVN MDD D) May pya ,Aimbridge
VIOT 9177 D) MV D “non-mandatory”nmpn TN 0N wHNWnD NINa
21771 NN HPNIT,YIAPIV GON DII0 DY NFIY ©IIN NPAINN NN ,q0NI WIP
DNMNT GON DIFDY 12YN PN NMNIN 7.5% S¥ TO2 DD D117 DT DIYYND
Sy NOINN MO DY DNY YHNY 1) DIDNN 9PN .99 NIDWN MMYYY DNNN2
NOWN NITOND DXODN DONIN NP G0N .DONIN DMNI MOV DY 5

.DYDO0N YW 11D N0 HYNPNI DITTNN P2 DXONN

-47-

9.3.2

9.3.3



DIDNA INPIIIN INPIL TINN OY NI2ANN DV N2 192N MIYPNN 2016 ©IN wHINa
IOYT 290K 12,350 DY TO2 INDHM MNNDNN OPOIMP > T-DyY NLINN NI
9N XY D90 DOVIT )NDNN NI PNMNIY OTIP 0T 29N 16,954-0) 27N IN
NNNY NWNIY IXNDNN.2015 920872 31 OPY DX TNINNDN DMIDIN MMNTD )39
YN 10,750 -5) D)2 NOMYM (27NN ADYT 29N 1,500 -5) 792N MDY M

NNNNA, (A7DIN AT

Pon PO DY WPA NHAND NOLVIVY TPMNN IRNINN MTIN DV PND

: Renaissance
Fifth Third Banl MYNIN
Skyline Cleveland Renaissance LLC Y9N

NN IDYT 9O 12,3505 - NWIIY 100
NITYN MY NN 70% TV YW 119297 270N I91T 299N 16,800% - 1T NNV )11DMNIY 190

0N 9PN

2016 Yo 18

MDA NTIYN TN

NIV MW NI INION PNINN HIVNM WO
SV 1IN MPY DN DY HOINM NN NPV N1HYN DY YOPNY , IRNDNN DAV 35% TY NI NHINN

.IN2AYNN NMPN DINA 1.50: 1.00
N72NN YY Y37 NV MDY DOONA DV MINN (Carve Outs) DIPR VYN ,DNPM N NPN NIINN MY 022999

NITI DIIN DY WP MIYOLN IN INRND DI ;050N MONNN NI NN N9 ,NIAN
.NY YITNV 995 ,00WNY M2IYN NN 50% 1°X2 112NN TN NIDWD NN ,(50%) D2 NN NI2ANN DY GMVN

NNN NIV NIIND NININ DY DNV 4

RN NNPN

NNIAYN 29990 )2 2.75% Y NWIIIN 2>999 1) 2.50% DV NPTV 1Y2>7 NHDINA DY 30 D MDY

2259 YY) N8N U203

DNV 25 TYNI NYIAN NPYINK YIPN IYRI ,WTIN Y TH MINNINN JIP DIIWN N NP DINA, TV NN

225 199 NP9 NN

NNIYNY 2591 3.05% \N¥1I7 1>90- 2.85% + MW IVPON N9
2.60% + NDY NYSIMN N9
YR TN NMOWNA D332 NN NN DY MYYIN NIMNOT XN ITINY mNhva

YTHI PNYIH MDY NI1Y ,NT NDN DINIDN DYYIPN DININ 991D DIONN

-0 MMYNIN DNYD WIdYa NN KOY NYwa ©5)1 ("DSCRY :1HPnd) 230 >\M Y *'pon DImin N o
AVINHD 1IN MPY .1.4:1.0 HY MOPWUN NN XY 5 NN MY 557y 1.35:1.0 -N Y190 Mwa [1.3:1.0
7% Sv M1 NNN2

27NN 9T 299K 8,000$ 1 NNSN XYY DI PN NN .

Y 10309 NN NN

omvn
YTIP A9YT Y20 100 N TN XD NAIWN DY NPINHOYINN ©
YTIP ADYT 1Y 10 MINAY HYW MIZNNN KD INIYN MDD/ (TMINNDI) NN DY DIDRND N> @
T 2AYWO P3N PN NYIAP M0 NITYN 29W 999 MWD MOYN 30% YW NI YHYI NINNDD N NI NN
B 21% MNNNH NN’
31.12.2015
9 )
2PN A9YT 90N 12,350 01049 19NY Marnnnn :;::'
0

2/DINI MINNYND DINN MNP 9.4
,172NN NOIYNY .NN2NY DMVIY DINNX DN YANM MNNDNN DINNI NHIMPIN 9.4.1
WAUND NDIZY 1D MIVPNNN NPOOIY 19INT HNYYD MPYa MYn NHaNd PR
.192NN MDION DY NYID PN
MDIOND NPIYNA NIINT MDION DY PNV NNDINN 2D OMIPLY DIMNM PND 9.4.2
920872 31 D2 NNPNDIV NNMPNY (37NINR IDIT) MNIAPH MDIdDNDY DX T
:2015-1 2014 DMYNN NNN 95 DY
2014 2015
2710 4 )¥a4 3 )ya 2 )ya 15934 2719 4 yyan 3 99934 2 )¥an 19924
monn
11,153 4,155 2,940 2,445 1,613 21,494 8,608 3,525 3,550 5,811 B
MmN
3,073 777 1,033 878 385 4,053 1,209 1,017 1,333 494 m¥apn
27NN MNNDNN DINNA NN PIVY 9.5

-48-




Sy TININKN L((100%) N2 n1an) ,Skyline Hotels and Resorts Inoy ny1v5m vy npdnn
M 99511 ,Bear Valleywann anNa wann 112NN MOYAIY NINDNHN TN DY PINYN M9
YIDN YNNI YIDY IVIY PIPYN NPONN IV MINPYO NI DTN NI vy
MM MTOM ,MIIN DY PY WP, DNTPNY DI MIXNIND ,MYPD) MNND ,0)V1NI
995 DWIPNI MANNVYN ,7IPY SNPNY DIDIDI MANNYN ,DORNIVID DIPNYN ,1DvNn

ST DOINPY

NNDNY DINNN MIAN YT-DY MPY PIPYN HMINN ,27NINA NIANN MNDND NUPn Y51

Hyatt "o 5w N8N pydwn Mmooy .pnyn 29-5y Marriott -y Hyatt v mmipbn »y1vm

PYN MY ,qona Hyatt nw » 1 Yy nyxann (DY 9.3.1 Pyo NrI) Regency Cleveland
.Marriott nwn > Sy nyxann (5ryD 9.3.3 Pyo NNXI) Renaissancprn Hv N8N

270N MIXNINND OINNA NPT 9.6

N?19N2 2014-1 ,2015 DMWY 27NN MNNYHNN DINNT MDIONN MO 1271 DOV oD
:*(2709N 99T 29DNT) OO INTIOP DYDY

2014 ,mv 2015 mv

| 1l Il v [ Il v YINTITP 1I¥29

1,998 3,323 3,973 4,932 6,305 4,883 4,542 9,817 Y9 MINNINHN NIVIDN

DPINYN NYAVIN WANN NN MDY *
.DMMPY Y3 ,0MNI2N P DININN IV K91 ION **

NYPYNY 91N /919D BIND .10

%95 10.1

2N, NYYaNN DY MT TVIND NI NN NYPYNY 150N DINNA NIINN DY DM
AVPAN L PTIN,TIVDHP NP, 1PI0ONIND 20 YO DY NNV

12 DYYNN OMPY NYPYND 230D /973D DINND MAN MPYS  10.2

NONN N2 ,0MINDH DXNVYH NAINNN ,NYPYND 20N VO1N OINNI MDY NIand
Blue Mountainop>1a nwrs7 NX NH2NN NN L2013 DN YTINA .N2O¥aN NIINNY
MINDN NVY NNPNY 172 NMDT JND WX MYPIPY (171 4,457-3) INDN NLYN ADNNN

9N 10.15 -1 10.14 D90 NI DXIDN DYV 971 1,800-5 DY P2

PNLY 7252 MDY INDN SVIDIYO DOVNYN 27NIND NTIPA NIAND DY DX2INN PHLY
- 27NN (1) 1 DMIPYY DN MWD DYPONI N’ INDNY DIWNVNN NIINN YV DX20INN
ANDN YNLY - NP (2) ; IMDYIAL N NN Y T-DY DIOYMNN NPT NMNDHNI INDH YNLY
MITO NNNNA NHINN MDY DIRY INDNN YNLY 511 M2AY) Blue Mountainvp»9o2

.N10DIINNN 4% DY NY VA N

DYPYNY 10N 197N DINNA DMVIIPN DNYNDONIY - 10.3

: 0N N MO DINNA DMVIPN NNINNN M9 ,NHaANN NYTD
; WIP2 MIMIND 29 DY PPN DNDYIN DXDIIN DIPH [N]

NPNRTIN NPYRONIVIO MNPOY MTIN YPRY MY MPHN PIYN DY MM (2]
i NPPOY

-49-




TN NPPOY NPNITIN DY NPT NADIDN 1/OTIN DINNA DMAVIN 1D NPHMIN (]
;PN NANN NI NN

NNIYN PRYNT DN T PO NIV MINY NN NYPYN NIYANDN NIDIS MR [1]
;XY PINN DY DM

MYN L,INNN MIYPRNT 00NN - YTINY SON NYya 120201 912 pon (1)
JT9Y NPONN ,NIDWNN ,NIPAN ,NPPODINDN 13N 011N, DINVND

NYPYNY 291N 179730 DIND 9V DMIPN NN NDNIN MMIDNA

YOTN OINNA NIIND MYOWAY O»OLIMNMDIN NI NDNION MMDNN NIINN NIWNY
17915 Y97 DY DINNA DININNT AN NDNION MNDNNY DT 0PN NYPYnD
DYD 7.2.5 PYD NN DODN DIVIAY ,NTIPA

NYPYNY 290 179730 DINN2 MINND 1IN

;DN DN OMIPWNYI DMVNID I9DN A0 1N MINDN NYPYNY 1/971n ©INnNa
SN INING 79V YNVLYY YIPYAN NN L,NIDWND DX TYPHN DNVWN DY Y9 MINDN DM
NI ,DMOVIND DNLYN DY NN MION ,NPINNN DININ IMSY ,MPIVN PIT NN
N NIAND MY TYN DXINN DIDNIN PO .IVUNN Y PONINM DINIIN DIMIPYN
DY02)10 DINNA MINNN DY WIWND NI NIIND PRY NN .PIVND 9D TOY DNYa PAMIiNNn
WNOY N MTY PNN DY NINNN 192NN DY INYDI NLYD ¥ DN NMIMPHNI 02NN
N D19, DXWITIN NPITNNM 2NN AT ,MPIWN MHT NI DI TWN DNVY

MININKN DIV VIZYI NYPWND 223101 121N BINNA MPIWAN D011 DY
Hyatt Regencyvip»n91 NSt Nwn nyedY NN 172anD Ndbwn 2012 XN vhina
MNYP ONYA MY OY TN 19NN NYOWN 2013 519X WTIN .9NON >NLY Y5151 ,Cleveland
12) 9NN NLVYN 25NN ,Blue Mountainv»*19a1 NM"MDINN 50% NWIDT NN (40%) NI1AND
A9N2 ANINNDD ,NN2NN DY TRND NI D) INNK DMININD DYDINDNN THN DI IUN YPIPn

: DINDA NIAND DY NMIDYIN MINMIN NINHN

10.4

10.5

10.6

10.7

013 NNINUIV MIYY

31.12.2013 31.12.2014 31.12.2015 901999

1377 9911 29ON

2,401 3,350 3,560 (TMIND) MY MDIN TO

2,975 2,460 491 (TMIND) DIDIYYN DN

4,371 4,554 2,722 (TMINK) MDY AN

185 251 332

(1M (Same Property N@bsnt ovain *NOI

185 251 332 (Taxnn pon) (Same Property NQb>nt o>o231n NOI

1,396 1,897 2,012 (1nxm) NOI 5o

1,027 1,239 1,340 (nnn pon) NOI 5o

DN OININ

27PANAY PN, TIDOP NTIP PIVINI : DMIPY DMIININ DININ MY NOWS NN
PYO NI NNV Pantagesn T NYn1a INDN NVYH NADNND NTIP ,1PIVIINI MPYAN
,TI025P MY DY NINND ,Blue Mountainvbp*n91 9NoNN YNLYN 1D (YD 8.3.1

10.8

X2 NHINN YW DMIDIN MNITA Y WX NPIIWAND MOIdNN Y95 201 v »21)Y .Net Operating Income NOI
MHNTAHIMYNY NPIYINN NIRKIND DI N2 ,(TOIN NN NITY NN MNYA DMPY NPT 1NPNY MDIDN LYND) OIIN
2211701 MOV HONTH MDION Y910 MOIONN TO .(PY> DR) NN MIXXIN LYNY , 00N I NIANN DY DM9DON

-50-

33




D019y Hyatt Regency Clevelanp>na ompinnn 9NN YNVWN N13NN 27/NINIY PN
299 9.3.6 PYD NNI DD

NN DIDON 70 4,446-5 DY 5515 9PN ,NNANN DY 233NN DN — PN, TIVDIP

[(N]

.Hyatt Regency Clevelangp»191 017921 ©DP1919N INDNRN NVLY 1N ,NT IMIN

91951 ,971 4,819-5 bYW 5915 qPPN2 ,N12NN YV DY)NN DYDN — NTIP L 1IVIN

(2]

VPANI9] INDNN YNLYI Pantagedpioa INomNn YNVY DN ,NT 29NN MNINI

.Blue Mountain

DY9IMNNN DININ Y DMHIYD IPNN DITIVNI

10.9

PN ,1392%5p I NP 909N
’ 2]
012 NNPPNVIY NIYY 20199
31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2013 | 31.12.2014 | 31.12.2015
: 099955 19PNN DIIVND
16,123 16,478 17,968.2 1,521 1,558 1,628 YPPR 19 n1pn 1M
50,964 DUMNO DWW 55,904.3 42,745 43,526 45,900 (PPR wa 93 m
2.4% 1%
2.6% 2.29% ° 2.6% 2.4% ° (PPR>mpnn 7%}3‘13 NN NYY
2% 3.7% 1.6% 0.5% 1.8% 1.2% ® (PPP w235 98N NNy Myow
2.7% 2.9% 3.1% 2% 2% 1.7% 75557 9¥IN SPINA INNY
6.7% 7.8% 4.2% 6.9% 6.6% 6.8% ) AbvaN MY
1.5% 1.6% 0.1% 1.2% 1.9% 1.2% ) pyHapN YW
TN XY O NHWNN 2IN DY NNIWNN
0 0 0 0 0 0 | 7T eeree
3.9% 2.8% 2.4% 2.8% 1.8% 1.78% ) TN MDY PN
TN SNOWNRN 1IN HY NRIVNIN
0 0 0 0 0 O | T e
1.6% 0.9% 0.82% 0.9% 0.6% 0.6% ) TN ML PN
MYIN) MDIPN SNSWNRK 1IN NPT
Aaa AA+ AA+ Aaa Aaa Aaa+ N LS M
2117 DAY IMIPN YION NYY
1 1.16 1.384 0.9348 0.86 0.72 mwn Yy m(mgﬂ)m?b 2N

-https://www.cia.gov/library/publications/they ©yp1s Sy ovian nmpd orva (PPR ~xmnmn »mm 9
o>y http://www.tradingeconomics.com/canada/ggtpwth-annual,world-factbook/geos/ca.html

70PN whnn rInternational Monetary Fund ("IMF"), "World EconomDutlook Databaseanno
.https:/lwww.imf.org/external/pubs/ft/weo/2015/02vdata/index.asppo15
.http://www.statcan.gc.ca/tables-tableaux/sum-sabiZl01/econ05-eng.htm

/http://www.fin.gov.on.ca/en/economy/ecaccbsonn (++)

http://www.bea.gov/regional/bearfacts/action.cfmyhge=3&fips=39000&areatype=3900n

: 27NN

StatsCan

:99-9y

http://lwww.bankofcanada.ca/rates/interestaTip P31 >9-5y - TP ,PIVNINA TN XY 2IN Y NNIWN

NP

,PI0NND

(++%)

NYVANN NV

http://www.bls.gov/eag/eag.oh_cleveland_msa.htm
-http://www.statcan.gc.ca/tablégbleaux/sum :v7ay  270IN2Y NP
som/l01/cst01/econ09g-eng.htm

PIVNND - TPNDIAPNRN WY

)

srates/lookup-bond-yields

http://www.bankofcanada.ca/rates/interest- nTp P11 -9y — NP ,PILINI TINY 2IN YY INIWN

; srates/lookup-bond-yields

https://www.treasury.gov/resource-center/datap 1nNn ININD TIVN 29-9Y - TINY NI 1N Yy NXIWN
-rates/Pages/TextView.aspx?data=longternstetg-center/interest
https://www.treasury.gov/resource-center/data-ehars-5y — »mx ,7929pa1 TNy 0 Yy INIWN
.center/interest-rates/Pages/TextView.aspx?datdenegérmrate

-51-

Trading Economics
Bank of Canadas«++



oM»s  10.10

:31.12.2015 OY2 ,00W1HW DXNIN 99 NIIND IV 2N 1/9TIONVY MYe  10.10.1
"7
o1 NN 2709 Non DIVINIY
J 29999 DIMN
0’990 NLY
971 Y9N3
52% 4,819 4,819 ThINDa
19, PVTONN
41% 3,036 3,036 TIRNN PN
48% 4,446 4,446 TNINDI
PN ,13939p
59% 4,446 4,446 TINNN PON T '
100% 9,265 9,265 TMND2
219
100% 7,482 7,482 TANNN PIN
100% 100% TMINDA NOVY 701 NN
100% 100% TINNN PN -Ra-F 0]
919 PINNN D230 DINDH NTIP ,1PIVIND 2NN 79N YO Pon *
:31.12.2014 D2 ,0W1NOW) DXNIN 97 NIIND IV 0 17T NVY MY 10.10.2
729
27Nv Rlak-7] oYVINIY
701 NN L o
092N NLY
9713 YaHNa
52% 4,819 4,819 TNINDA NP PIONN
41% 3,036 3,036 THINDN P‘Jn
48% 4,446 4,446 TMINDI 1IN 159D
52% 4,446 4,446 TIRNN PON
100% 9,265 9,265 TMIND2 2710
100% 7,482 7,482 TINNN PON
100% 100% TMIND2 HOY T HNN
100% 100% THINNN PON 005N
:31.12.2015 DY , DWW DXNIN 297 NIIND IV N V/OTIONY M2 10.10.3
700 HNN Y NN 5139m Sy s
050939 YWY 2790% 595539 oYVINIY 9N
1P 4911 29IN
91% SPIONN
28,647 28,647 TMINDI 3P
86% 18,267 18,267 TIRNN PON
9% ,1392%9p
2,924 2,924 TMINDI N
14% 2,924 2,924 TR PON
100% 31,571 31,571 TNINDA 27nv
100% 21,191 21,191 TIRNN PON
701 NN
100% 100% TNINDA My
100% 100% TOINND PON [-R-F70)]

19RY PN D23 DHNDK 1TIP,PIVINT 2N 179N 2020 PIN *

-52-



:31.12.2014 OY)

L, DOIIWY DININ 29D NIANND YV 20 V9T ONY M9

1v§13nn 277% YA 131 [=242))2 247 YMN
[=}a-2h} 1723
Y137 9917 295N
92% 28,157 28,157 TNINDA 17,1990
88% 17,973 17,973 TINRND PON
8% 2,437 2,437 TMNG ”,’f’;ﬁ'f’
12% 2,437 2,437 TINRND PON
100% 30,594 30,594 TNINDA 2710
100% 20,410 20,410 TINNN PN
100% 100% TRIND2 MY 701 HNN
100% 100% TINRND PON -R-Fin)

:31.12.2015 D2 NHYNDIV NNPNY DIV DXNMNIN 99 NOI m>os

79199 PININN D32 DMNDN NTIP,PIVIND 220N /9T YOI PoN *

:31.12.2014 D12 NHPNVIV MYY DIVIIY DININ Y NOI M9

TOR TINX 9NON MM
NOI bv 2”nv oy DVINY DMN
[=}a-2h}
Y137 991 958
8% 1,971 1,971 TMNG 1P, PIOIN
97% 1,299 1,299 IOINNDN pbn
2% 41 41 TN PN, 192557
3% 41 41 TAXNN PON
100% 2,012 2,012 TMND2 v
100% 1,340 1,340 TINDN PIN
100% 100% TRINDI NOI '{f"‘"’ hnx
100% 100% TOINND PN [-l-FF0)

TOR INX MNON 2IM
NOI bv 27nv s, DUV DXMN
0020
Y137 9917 295N
97% 1,849 1,849 TNINDA NP ,NIONN
96% 1,191 1,191 TOINND PIN
3% 48 48 TNINDI PN ,1020p
4% 48 48 THINNN PON
100% 1,897 1,897 TNINDA 27nv
100% 1,239 1,239 THINDN PIN
701 HOR
0 0,
100% 100% TNINDA 5w NOI
100% 100% TOINND PON (=}-F30]

-5 3-

10.10.4

10.10.5

10.10.6



:31.12.2013 D2 NHMPNODIVY NMIVY DIVINIW DINN Y NOI MY 10.10.7

TOR MINK MNONAMIM
NOI Sv 27no o) CRINAY OOMN
(=34~ R3]
Y137 1917 295N
82% 1,145 1,145 TNIND2 NP 0NN
76% 775 775 TOINDN PON
18% 251 251 TNIND PN 1392057
24% 251 251 TOINDN PON
100% 1,396 1,396 TNINDA 2710
100% 1,026 1,026 TOINDN PON
100% 100% TRINDD NOI 1?9” hnx
100% 100% TINNN PON [-l-Fih

032 NAYNDIY NNPNY DWW DINN 297 TIWY _ OTD90) PN M 10.10.8

:*31.12.2015
701 HNN R
M9 27N% ‘mv”’;,;?’” oYVINIY XN
MYV
Y13 9911 295N
100% 491 491 TRINDA NP 0NN
100% 295 295 TIRNN PON
0% - - ,152%9p
TMINDI I
0% - - TINNN PON
100% 491 491 TAINDA 7
100% 295 295 TINNN PIN
TON HNN
100% 100% TMIND2 ol
100% 100% TINNN PON 7w
90N MY MYIVN K10 *
:9Y192 NIV 171D DIWYNINN MPIVOINT MY 10.10.9
99%3) NN 1=24%))-247]
31.12.2013 31.12.2014 31.12.2015 DYIMN
593 610 615 0T AT NP ,PIVNIN
209 217 199 OTP AT PN, TODYP

:DNPNA NNV DININD 2237 ,MIYY 17107 DIYNINHD MPIY INT M9 10.10.10

993) 4Non DIVINIY

012 NNPNVIV NHIPHNI IMHNIY OIMHIN

31.12.2013 31.12.2014 31.12.2015 DYIMN
505.85 578 618 0T YT NP PIONR
0 0 241 (TP A1) PN, TOHP

-54-



: DINNNI DOYNINN NDIN N M 10.10.11
99%3) INON 1=24%))~ 1347
31.12.2013 31.12.2014 31.12.2015 YIMN
84.5 83.5 92.2 NP, PIONN
53 49 64 PN, TIIDIP
: DYNIN 97 02NN DO 190N M’ 10.10.12
9953 9NON [=247)) 2247
31.12.2013 | 31.12.2014 | 31.12.2015 DYMN
2 2 2 NP 0NN
1 1 1 PR, TP
3 3 3 05251 DY02) 1901 271V

DININ 29D 34(:‘191173'1 NI ONY 9Y) IV DMK DNIYN MY M9 10.10.13

: DIV
Mon ovINIY
[=241]a). 1
31.12.2013 31.12.2014 31.12.2015 DIMN
5.8 5.9 6.9 NP, PIONN
11.2 2.1 1.4 PR, TP

:2015 920873 31 DPY OINNN MIIY ONN 12X MY MDIdN  10.11

D921V NISIN NAIPN WIN1 ONX HNINA

modn
DINHNTVRN DRIDIN NIWINOY | oo g:?;:";g D91 013 MY | IPIINA NN NAPN
(47713 2a9Na) (91397 991 299N3)
Y99N1)
Onp 9
334 6 - 768 1 w1
; - 43 750 2 W
159 3 5 750 3ywan | 2016 v
225 2 - 705 4 w1
718 11 48 2,974 571
1,060 9 42 2,638 2017 v
195 3 34 2,624 2018 v
1,411 8 35 1,914 2019 TV
3,170 13 72 4,757 2020 oy
ToONY
6,161 52 279 16,871 57nv

-55-

.N9PN NOY ©N T *PON >MIw NOI

34




: DYININ 9D ,(0998) DMADIN MNMTA NYPYNY 19T PYO NIIDNI NNDY NMYPIp  10.12

07’2 NNPINVIVY NIPN 0991999 MN
31.12.2013 31.12.2014 31.12.2015
64,351 75,350 73,731 Y99NI) NMPNN DINA DNADIN MNYTA MYPIPN NI 1 DION PO
O AT —
7,132 6,957 6,957 (7971 r9HN2) NMPNN DINA MYPIPN NLY 5'ND NP
T 1,799 T 2,131 TN 2,243 [a2g}pYa) NPIDIN %Y MYPIPA NI MDY 5'ND
1,733 1,733 1,733 O | o a5 rmn s A
.1ONY OPINID DI PYD NIIDN NN DY MYPIPNN PoN*
:DMINOAY L 09980) DXDI) NN DYDY 10.13
012 NNINVIV NAPN 02991N99 MN
31.12.2013 31.12.2014 31.12.2015
- 1 - 19PN 1IDNIY DIDI) 190N
- 860 - (TAIND) NMPN 1I1INIY DIDI) WINIINI NN
(013 997 29HN3)
- 6 - (7973 %95N3) (TNINN) NMPNA YIINIY DIDI) NLY *17190IY DO
- - - (TP A9YT 29HNI) (TNIRD) 119 Do) Hw NOI
- 185 - (1hIND) DYD2ID Wi 1)1 DUNY TD27/NH9
(O A7 *99N)
2 - - NPNI IWINVY DD 190N IONR
21,036 - - AT 295NI) (TNIND) n(?;‘;;'u IWONY DO MY WY 0D nmp
923 - - (TP 79YT 295K3) (TMINN) WY Do v NOI
570 - - (7971 29HN3) (TNIND) NNPNA IWINY DIDI) NLY
- - - 9PN YIDNMIVY DXDII 190N
_ - - (TNIND) NP 1INV DXDI) WININ NN
(0T3P 79T *95N3)
- - - (7971 299N3) (TNINN) NPNI 1INV DIV NLY 11OV DXDI)
- - - (TP YT 299N3) (TNIND) DM Do S NOI RapPsLplp)
B - - (1NIND) DYD9IN Wi 172 DUNY 1097/ PN

(13 9917 *abNa)

NMPNIIVIINY DX0I) 1901

97T 29YNI) (TNIND) NPNL IWINY DIDII MDY
0P

(TP I9YT 299N3) (TMINN) WY D2 ¥ NOI

(719 29YN1) (TNIND) NANPNI IWINY DIDI) NLY

WOV OO

DIV NYN MM ,2015 7anxT2 31 oYY ,Blue Mountainwann Anxa MYPIP 1901 NH2NN 115N 2015 MY ToNna
.(2015-01-029814 1901 NNINON) 2015 XN 27 OPN NIAND Y YTHN NINT NN DXDN DOVIY INOVIN

-56-




:7112NN MY OYMNHN OO NPYY  10.14

NIPN 29Y DIYITIN D90 DINM

Y Y
(12391 29Y) (V)28 Y199 V999
MmN
Mo
CECEE
a2l an NOI T
b
cap) 9m wt | oy | MY -~ owoa | TION | ywnomy | omova
'
mwsrate | NIWAN | gy | gsgeyan | TVODN | ey Ui NPy NAPN | gy NG N3 PIOND) D3N OV
;[ T90Y omy MY ON | Aownn (1PIN) PN nOYPN
; MYN mYy (TMIND) 5 ANYUND n9YPNa MY
>023 9901 MYn nPN I ON | oxnn 595N3) 595N) (1MIND)
ov) /15 49112) (%) (1DIN)
ANNYD 1299 Yyo (%) (LTV) (%) Rra 91 I99N1)
’ (1) 29173) O1p ~9Y13)
>R o1 OB | Gmp onp W1
s8N . ; e
oY v
»09)
[Dxnwnn
>
Cushma JPIONN .
n& my P
Wakefie 522 100% 490 1.44 6.5% 6.5% 1,680 2,556 25,950 25,950 2015 5T B
noyna Id Ltd P yaon
NOY MY income|  © myryan
2015 M om s 55T o
v | capitaliz 9
i TR INON POy
CAPRAT ation | 9y sy . 4
SwE | approac| ypo» 588 100% 2,460 17 5.8 5.8 1,482 2,320 25,460 25,460 2018 ’:’ y )
) 6.75% h mwn 20,025 ? NPR &
MY now | 1984 = aYNa) £
noPn wn | Syawn (491 %
5V 28vn N | nYawn 25N 2
96% | oaonvn | oM 60% PINDD S
NYN WY DCF 0N (%) a
on noW 0NN 5
DI | Annwn NIal
NN moIYN -~
7.75%5w mw 577 83.3% 2,975 1.53 5.7 5.7 923 1,561 23,000 23,000 2013 now
_ INNINS sa57 (v7)
YO N 1000
NP3 o

-57-




: 173NN NAY NVPINN MYPIP v

10.15

YPIAPN Y 15NN NAYNY BINYPH BINN

02903 929

YN 2959N2Y 1930 A8 IND

1213 201005 281N YIND

NO022Y NINNNI MMVYN NIIYN MTIN DN

NN NV 9373 0NN

099)9yY)
9
o T |
y 904 NG noYn
MD ot mat WY | oan | oma | v | TIVINRIIPIPAATING QU
MNP nY» MO MMN MYN PPN oY my
73 A NN MY 19990 YN noYpn | NoYpn
90 99N0 n99ynN oA 1992 (1PINm)
MNNIN NN 9YN) 9IN)
DINYIND YQIN) o o
i 491 491
¥ b
O1p 019 1P
TN Y PAN
19.77 — novynn .
P AN Port McNicoll
9719 BN NNV Cushman & (1,529) 18,882 | 18,882 | 2015 mwvw
mI2 NP SY \Wakefield Ltd. —
17.96- — NNNWN TN, NTN MO o MmN
TP YT 25.15 2 Sy MY L]
NNNRNNY OXNNI) now W1 ,1984 MwWN (13) 18,882 18,882 P 9T )’::\Dbﬂ "
oMIn ((=h/PR)a¥ NNV MOM N9OWN Hya 2014 mv glaiAn)
. ANTIAN TON MYPIP 19010 DINNA DN
D»99 0PN 6—NxNYN M2 MY MW NN
~ . — NNWN WY TN MINNDND
797-5 32 MINA N2ION ) NYI 1M
71 595N NP2 MY 0% nmPpa 235 18,895 | 18,895 | 2013w | _ | 2007 Nn pleilig
TN 9d MY — VIDINT 0t &
TIPIPHN NNYION DMV TY o
2
£
WNN DIV - - 2
non R
$INDNN DMON N 100 TIARND PoN
D195 INDN NVY IS (%) (9193)
60-5 NVY : MNN N2ION Y
99N | 9193 ,0%17193 INON
NNYIND NMYIND
PPN YN NIV
N ONY 113
1PINID
nov
1,170 ypPn
(9779 *aHN)
mby
MNPN
5211 4917 299N3)
O1np

58




YPIAPN HY 15NN NAYNY ©INYPN BINN

02903 929

YN 9959N2Y 1101 28I IND

1213 21005 281N NIND

NO022Y NINNNI MMVYN NIIYN MTIN DN

NN NV 9373 0NN

229199V
NN
(,;;;m 79 my
v | naYpN
nxn POREY] MmNt nmY wao | oI M7 AN YpIph NTNY oY
MNTPNN 1199 MATN MNN MYUN PN OV my 9
93 U NN N 19999 YN noYPR | NOYPM
Y0 139909 N9YYNN DO 11099 (1MND)
™MNINN NPNON YAON) 9N)
INYINND 9HN) o e
9971
O1p Onp 13
) Avison Young
Avison TWN ,ADPN 1IN0
:Young DN Yy MY i Blue Mountain Village
MHNNN WA N ,1984 MHWN Lands
Plivliibovis ) 5w by 2,286 23,346 | 23,346 2015
9T, MK 0NN OIND
563’ "3 o1nn ' 01\;\30) n;gpgg MY MOIYN VINd JDIONN
™n PINIY NN V9T MRNONY TP MMN
VPPN Yy Mn :2013 yaonn s
nov b
o Cushman & 5,721 20,955 | 20,955 | 2014 mw TP 9T P
Cushman & .Wakefield Ltd. -
434-9 MNNYN Wakefield Ltd TN, NTN OO E
T MNNNN WA 1O Sy My 3
TV ,IMNND W ,1984 Mmwn > nYsa" 190
DV 97N ,NO0N 11O N9OWN Dy 14,339 15,350 | 15,350 | 2013mw | & | 2013 579N gy
¥ap) 070 yap) ¥apP) DIV MY YPIPN DN DN 3 [l
99 MM NN MY MW X3 2
_yppn V9T MRNINY [=
NTpPA P:
DO MYPIPN MND , NN MYPIPNN PN wHnd 172NN NVONN Mapya 2015 v Tonna * |5 &0 TINDN PN
31 oYY 1 .Blue Mountainwann Anxa mypap 190n 172NN 1791 739 TYNNa ¥ Yot (%) "”‘9’”
2015 >Nn1 27 D1 NIINN HY XTI MINT ANT DOIY INIVIN DIV NHN MPIN 2015 120N T2 S e
L3945 1non TYMS ,2016 THW TINNI YXINND NNOY MYPIPN NPON .(2015-01-029814 : 719D NNONON) ' AMINDA
i o TP AT 299K 2,150 NI MYPIP 1100 MTH T
568 yppn
(97713 %95N)
moy
NPN
1,011 4971 sabNa)
Onp
28 ova >INoN CUSHMAN & . DeerHurst
~200502 WAKEFIELD LTD (102) 15,480 | 15,480 | 2015 mvw E R— N
Y 2015 NNNN WY TWH ,NTN DM 2
Huntsville 1,877,000 TN, MND WD) H¥1MY 5,309 | 15480 | 15480 | 2014w || >mpamy | ORI
VR 0o mn alls) AP Waptalan) now 11,1984 MHWN g INoNn
AN e o -3 9919) m?ay ypIpn ANNYIN oM NYOWN Yya 3
mn 7 540 5y MM N 0NN ©2ND 2 NYY 1IN
Zoning by) N ypIpn MY MY VI 4,240 10,070 | 10,070 | 2013 mvw "E 2011 XM Yooh
JwNa (law (w1 V9T MINNONY S v
mypIpo NP3 g_
NYROPNN 100 PINNN PHN

-59-




YPIAPN HY 15NN NAYNY ©INYPN BINN

02903 929

YN 9959N2Y 1101 28I IND

11293 22909 28N NINN

NO022Y NINNNI MMVYN NIIYN MTIN DN

NN NV 9373 0NN

09999V
M99
(1097 799 mMY
902 1990 nYYPN
MRD MM MmNt [ yoa o | Dna N1 TR RIS AT ) S
MRTPNN 75 MavN MMN MYN TIYN oV MY 9
3 % NI NP 19990 9N nNPn | NN
190 139999 N99¥NN U022 102 (1MIND)
MNNIN NN 9YN) 9YN)
DINUIND *85K) Y Y
by RFAR] RFAR]
¥ b
onp Onp 0O
moyaav (%) (9»193)
nHaNn NN VIV
Ll M ONY A
.Deerhurst DYNING DNLY ININDD
DVIAY =)
INT D90
T M7 1,980 $PPN
,NN2Nn Yv (49713 299N)
DoMNOY
Aopna moy
zo|15 5,355 MNPNn
:NNJNON) ! 9911 %99N3)
2015-01- Onp
(126816

Y1 1350 0NN MDY HHN 1913 DNOKN BINNINI HDINY DN NYANN MOIYN MY NYPYAY 17593 MDIYIN DINNI DIDIN MNNR DYDY VNINN Y1NPN
NYOYNY DIWIPIAL D199 $)ND NN DNTN DINRY 0D HWA 5D IWNNNS KT IN/ NNY NN T2 1WNNHNS N9AND MY 11 PHNY L1950 o0y 219 NN
9PN DI OYP) PN MNKINA NDY 02391 DIV HY OPNYIY NNPN NPYYA DIT) ,MIIYN 1I5DNI NNRYY DI99IYN 1819 NI 41¥91 ,9NDN NLY

.D%9WY 17 193NY )N 0N

-60-




D92NH MY 5759 DIX9MWNN DIINY .)

PYPIPM AP WID9

MOYIV WANT NN MNDNN 1PN NIANN DY DMADIN NPMNTA VAP YIDID INDNN WIDIN IPY
NMYPIP L1219 NN OXTYPHN NTIPA MYPIPI D210 ORIN NIAND 0N OMPN TN NIINN
TP NYPYND V79T MIMONN

,2015 DY 920872 31 DYDY 192NN MYYAIY DOMINNN PYPIPHM YI1APN WIDIN DY DOV oD
: 0TI AOYTr9DN1) 2013-) 2014

43873 31 019 NN —
2013 2014 2015
24,316 25,899 77,273 (023213 ¥p9P) YN Y9N MNdn FZGRTY
2,117 5,826 4,074 5N BYNYY YTIVUN VN TN
2,234 2,436 2,927 (D2 ©°03)) NYPYNY /97
45,442 46,366 46,505 MYPIP NN NP
3,043 3,758 19,266 1192333 1793 NN
64,351 75,351 73,781 (M2 RS MYPIP) NYPYnY 1751
74,864 83,342 67,625 (023213 ¥p97) YN YINNY M
18,837 17,590 15,813 99N DMNDY MTIVUN 1IN 18
25,697 28,157 28,647 (D2 ©209)) NYPWYnY /97

0YNN NYa 009

Port owp»1om Deerhurst ResorfHorseshoe Resomann »nN 391 ,Pantagesm i 1on
NN N .IXI VY NIIND MDY DY DI NTIPA OHMN 01N ,Blue Mountainy McNicoll
1N HY35 ,a7NINa DT DNMN 0N Renaissance Clevelandlyatt Regency Cleveland
DOYNNNI M LIIOVIN MYSNHNRI PIPY X 5Y JN NOX DHMNI YINOY NI 1IN DI PIIN
DN

VNN NN

;072NN YT NNVIND MTIN VI PRy 13.1

072y 1901
»no
93813 31 Y

2014 2015

27 21 197N VN

31 34 MNIAYN NOMN MIPN

54 62 PNV o
1,432 1,474 NN NPINN
1,544 1,591 nv

.1,571 170 112N DTN 199N 99N TO ,MTN TIIND *

-61-

A1

12

13



:NNANN DY OIMIN DOVIN Yo 13.1.1

The President and
the Chair of the

v

CEO

\4

\4

Chief Operating Officer (GM of Senior VP of Development
Patages Hotel) l

CFO and Corporate

Secretary

l VP of Development

\ 4

Director of Operations

Corporate Controller

Regional VP and
GM Horseshoe >
and Deerhurs

Director of Public
Financial Reporting
and Compliance

Officer

GM

» Renaissance Hote

Clevelanc

Hotels and Resorts
Controller:

GM Hyatt
Cleveland Hotel

\ 4

Director of IT

WD IV N LTIV D N ,NNaNa NVYYYN Y¥aa Mmbn NY ¥ ,NNann Noaynd
THOIVIYA A 32 19D PPOY MDA DY ININKRM N2 PPNVPITN 7Y ,NIIND NOWN TOMN
I 0N IR PPOY MM DY IRINKM N2 NOPPT 03NN ROWN TO»N N
9N ONIYID 27NN ,NTIPA NIAND YPOY MNP DITPA NNT 2930 NI WPYN THIVIDA
197 XN ,NN2NA NIWNR XY PP NI T 935D, 0NN 172NN 2995 0NN PrIvIDa
,1TIPA DX2I1PN BX0)N DINNAY ANIPM YN MINNX ,NMDNN DI DINNA MDY NX N
NINY DXLPNINL .NTIPA DONN DOVPNIAN DINN NPPOY NPVITIN NIAND M §9)
,50% DY NMYY TY VPN NIAND DY THYA GRNYND PRYI 7P THIVIDA N ,NI12ND MY
N9 XNN NNXRD MIYPNN VPN IPONT YONd J9INT ;NIINY WIAPOY DININ DNINA
IWPNNY NOW NVONN DAPN NIANN OX .TIAND PIN 29 DY NIINN DY DOINNINRD INYIND
VPN INNKY N WPNND ORYI TP THIVIVL D, NNINI VT DY MMNY VPN
M ,NIPN 922 (MNP DY INPNAN TN DY) OININD IN) NIINT WHNY DININ DNINI
M2PYaN MINN DD DINY MY IN DI NI DIDNA IWPNNY IRV P THIVYA
NTIPA DMV D5 Y5 NIAND NIYIR DXNYN |, NNRNND DD 2 PYDI NNND NHINN DY
, 7092 MY NIINN P2 DNNIY NPOYN DI0N MTIN OO0 .NIINN MYNNNA P YNIAN

APNY T P92 21 PN NI

-62-

13.2



NIVN IRYND DITNIYY NVNIIN INSPN 13.3

29057 MITA 20 N IR — NIANA NIYND IRWIID TIY NI NIRYPN 1272 DXV

©'P99) BY) »919N

PYOI NHINXN VYNY ,NMNIDAP MTIAY YNIY NMYNN PRI DIV PP 1PN 1YY MIAN NN NIIND
MTIAY NN TNND ONYAP DY DMNODNA 9NN DOPOYN TONNI ,NIVPNN NIINN T9D .50 1.6
P27 MYNNNI IN VAP 122 PNNY DMIODN IWPNND NN NI2NN .NNTY NI DNIN DXOVPNINA
SN NIV MYNNNI IN DY 0I0N2 TTNNY 19D OPHYING) NN RO NPINN PODNN YWNA

LOP”MM92 PON DI NNYYN TNND MWYN MNP DY IWPNNN VPNID

D”Y2P DY MIYPNNN NI 732 ,7PNYN MM MTIAY VI TOWY DNYAPN DY MIVPNNN
MTAYN WINA 1P PIAPY DMDYNNY 191N ,N"M2 MTIAY VINAD NN Y02 DY YH55 nyNann
D50 WIAP DD AMYN DY TITA .LPNMNIN NN MNTPNNY DXNNA TIT NIAN D02 DY DWW
P90 92PNV NN MNPN IOONY INNRDY YSIND 10PN YT DY DIMPYN NN 1900 Ty 000w
210D ,0PNN DINYP DXNIPY NN DY ,DOMNND XD DXAPIN ,NIVPNN NIIND ,)D 1D .NIIND
NP DYVOYN DINYY ,MVYIA MNND PN DIV ,01079 MIIN ,DINNY ,DOTINND ,DIIIITN

ANYOD DINYPY 1NN IN POD DNPYI NPIDN 1PN NYY NNIAN NN NIIND .NINA

plaalin
: (O YT Y9DR) Y90DN ANNN DY NITA NIANN DY ININN PNNN 2991 DY VIO PNY

. MNYTa 59230 D301

1o MNINRNN D005

2015 930872 31 099
82,667 (21,595) 104,262 D90 DY)
99,857 (3,703) 103,154 ™MOvIY NPIA»ANN
(16,784) (17,892) 1,108 MNP0

2014 931872 31 099
32,735 (34,762) 67,497 D90 DY)
42,719 (1,630) 44,349 ™MOvIY NMA»ANN
(9,984) (33,132) 23,148 NN 0

WY-0MVY HY NNHPNY NOVW IHNND NN PIAY NN DY INNN NN P ONY 0P 2015 120871 31 DPY ) *
TENRVN MY DNMNNAY TON IPOYA Y21 572NN .(DD2IPN MNXNAYN DY YN DNNND NITHIND) OVWTIN
TN MDYAD DN 729D .0NY YIAIR TY VIDY TUDIND MUY MIYND 1N 17 IIYINN NTHNN ,NI2NN DY
DMNDN MDY NNMINY PY IPINI DNVYPN DIDIN ,MYN NN PDIWANT NINKNN NMPN TWNI ,NH12NN DY

DDIWAND MNND DXNNA ,DXAVIY NIPNNNN DIDI) NIIDNI 90N ANNN HY MT2

12
B9y 161

T ORPIA ONIYURN INPIT INIUND) XY NN POV DMWY NN TINNNY 172NN ,990D
NN N P2 ,000910N ,0MYND MITPHYN Y MNIVA THD 1YY NNAN MI2NSY NHaND
,D0NN NPT DY Taywn 1T DY NNNNN ,N7aNN MYYaaw 5N Y02 vy
14,500-5 Y¥ 9P N2 MNIYN IP )0 1O LTI PO DTN MNK DY NPHNYY NMNNN
702 DONON VY DINNN PPN NF MT TINDY 2015 129872 31 DM NI YN OTIP ADI1T 29N

NRNN TP IOVT 9N 3,677-1 3T A0V I9IN 3,677 DY

DYYI MNON  16.2

PO NYYA DY WP TPNPIN DY MY NIAND YTHNNY DXOYIN MNNDN MTIX DMVI9D
.D0NN D092 ()22 MPN NI

WP OPI0N  16.3

-63-

14

.15

.16



7.3.3 YO NN L,NTIPA NPONY YOI DI MDY OINNA NN MIO0N MTIN DY)

N TP YONN MINNY MNDN DI DINNA P YNION MTIN DV 50D

YONN MINNY NMYHD D) DINNT NN INODN MTIN DYDY .8.3.2-) 8.3,

7.7 PyYO
1 D2YD

10.15 Y0 NI NYPWNY 1797 DINNA 1110 DIDN MTIN DXVI9Y .9.3.1 PYD NN 271N

2V
NDVPIANND MDD NYYI DYSINND MDIN WY 16.4
31 DYDY 9PN POY MRNDN DY NYSINND NI NYY MTIR 0NN PND 16.4.1
:2013-1 2014 ,2015 D*»wa 920872
Y NYSHN 55259 NYY Y NYSINN 12359 NYY
287 10 MINNDN TN I MNNIN N8N vroa
2013 2014 2015 2013 2014 2015
9% 10% 9% 5.6% 5.49% 5.24% YTIP AOVT DYNPYL MIPD
- - - 6.75% 5.87% 5.84% AN VT
~ ~ ~ NY PN
7% 7% 6% YTIP INT oONPI
2014 ,2015 DY 920N 31 OPY MDOUPIRD MDD MOV MTIX NN oD 16.4.2
:2013-)
28 10 MNNIN TPIN YATY MINNIN S
2013 2014 2015 2013 2014 2015 RSN D03
10% 10% 9.5% 5.85% 5.97% 5.65% YTIP AOVT
DYRPI2 MNPN
- - - 6.88% 6.18% 6.15% IR AT
- - - 7% 7% 6% YTIP VT DYRPIA XY MNPNH

NPOI1S DTN MNN

P01 DTN MNN NPNRYD ,NYY IRIUND YDHRYNN PON %955 N2»NNN 192NN
JPNOVPPTN NYTY 12 PyDa NXRI DOVID

5y NHVIYV MMNPNN NPDIVAN NTNN NMNNN VN DY NN NN NN NHANND
.Sy

16.5.1

16.5.2

NINYN N3] SNIYN

957 Y9DN1) DMNNN DM XT-DY NIAND THNNY MNYN NI OINIYN 7272 OINM oD

L ONP

16.5

16.6

12590 NHY

729 NV

0 NYY

INIYNN D120

7 NYY

N9 NV

INIYNN D120

DY By ) 7391 NINYTA 3L VY | 9nna et | Tonna meaan | danstaslany | #vwh pam
1t MY 79nna | mw Tonna | 457 9N 2014 2015 MY 2015 ;MY 59583 2015
2014 2014 13D latrarint
Y 223
2.5% 2.75% 2.75% 5,516 2.5% 2.75% 47,081 0‘;;503.7.‘590/0
NOUNN NN
3.5% 4% 4% 5,043 3.5% 4% 4,668 NODINT PP

0.5%

-64-




INAWNX MNON 16.7

YTIP VT 29DN 14,500 Dy 2015 120872 31 OPA YTNY TYNR DPII IRIYNX MNON NIIND
YAON 3,677 1982 NIANN,NYTH DIDID TYIND TP A91T 29DN 14,500 DY MTH DIV TYIN
MNINRNOIRIYND NNHONN ITIP IOVT

D290 MMPN OM) 16.8

PYI MDD DXADN MMPHR DM NNIPN MY YITN NN ,NI1INN NONIN NP
DN2 DMV MNPY HNIDNI NMIYPNNY qONI L2016 MHIVA N PV TNY MNNHN
APNOPPT NITY 1.5 PYD IR D90 DOVIVY .NYY NYN NIINN NIVPIN

19150 DY DDIAND T1INY 29 NI Y91 13510 DIDIN NN NINPN 122393 NIINN NIV
MOIYNY 19N .N71TA 19INa NOIVYN NN 1R NPPOYN MMMNTIAN D N9ann HY
9990 998 , 792NN 199911 0IY DIIDIND NIVHNNNN IN NIYNNNN XY 19NN

NN
.N72NN YV D»DIN NIMNMTY 13 7IN2 DN — NIAND YVMNDIN DNHN TVLYH MTIN DXVIYY

193NN MIIYD DY HYYS NMIPID NINIINI MDA

NI2NN MDA YMNN POND DIWNIN DMPIN DMTON N PT 29 DY MO DV PN VIV PND
2NN 19IN 7PYY DIWIVNMN

NND9M NI2NN PPYN DIDID TN SNN AP, PI0NIN DT NNN NTHIND NI2NH , NN 18.1
PN MXNID POM T M PIN MXND 772NN DY DON DRIV NN 71Ny
PYOY DNNN2 MXNINND PYN AINNHD NV TIY MIM) MYIN NIYPI2 NIaNN .IaNN
?INY 340-) 337,338 ,(2)333 ,(N)333 ,(2)245 ,65 ,64 DOXDOYD 1 )NPOTI ,TIY MM PIND 'N39
NV ,NI2NA NVOYVWN HYA T HY NNMIY NMMNNNY NI NNNRND VN NYPI .MIaND
MNNN VYNY NN MXNND IR OOY PN DY 79NN .NANM 192N NIVNN

VI HAPNN DN DIPYON

SNN PIVIND PTM ORI PTN P2 MPND TNV IN NIIND 192N PNYaY Y55 DN
DRNN2 NNPN MIXNIND NN NVAY NYPIAL TIY NI MWD MdN NHIND ,NN1aNN DY
SN N9 PYOD

12)NNN NIANM DNVPIPTN ,NI1INA NVIYYN DY ,NIINN DY NIVHNN INYD [, NNIND NIND
NOW 12 TV 1 PINY N39 PYD MINNN OPP NN IWINOY 19IND (DWaDn i) Hivab
5W 7IWNN INW ;)2 19 >PNND IR39 PYD W I 19N IN IMOPN TH NNYO MYYND
TNIPNT INMDND THD NNYL MIOYND KDY 12»NNN NN NH12N2 NVXYYN DY ,NHaNn

192NN DY TIVD NI OPINN Y- IWINDY DI DY IWPA DNV LIVNN M DY

MINN VP PNY .NMANT MO MXNND NN NP /OTIN DINNI MXPDY N 18.2
19T MXPOY YINA NH2NN DY MYNN DHN

17

.18

,7TIANT DY SNN PIOINRD PTN IORIWN PTN P2 MPND HITNYIY IR NIVNN IRWYNY IN/ NIIND 9720 TNYIY H50) ONX
PN MXNNN NNIX NVAY NYPIT TIY M) MY NNAD NI2ND DIND T DIINNIND 21D NN IV NIWNN INYN)
SNND IN39 PYDY DRNNA

-65-

35



DN .0MINDN DYDY DM 1.5%-2 0.5% P2 DY NV DY TOIMN ,UOIN DY DN — oI vn  [N]
9515) MV 50 YY NOWN NAPND NIN NPT NIV 1D ,MYYA NIAYN DY NINPOYA DN MY
; (NPS9IN

DNY YN NYWA NYWIIT YLD IOV NPPY NYVN 2008 MVN DNN — NI HVN (2]
VO

L(GST) n7yn YN M2MN,0IMNND MXPOYY VI ,NTIPA V2T NMINPDY — QDI TV DN By
WA (HST) Tmxm Py 00 9PNy 0333 2010 X9 wTIiNa .5% Yv Mywwa ,won 1 Yy
DONINIIYION DN GST-N NN THRY 13% Sv

5S¢ NN N ,NNN YNNI NNON DWH NAWN DN 072N ION IDIVN IWKD — NI N (1]
;172NN

oY TR, NINND DN IORITI DN HNON ,NTIPA 172NN DY DNY MIAND DN NWWY —MI1anvn (1)
:26.5%
’

NN DN NYY NPINND MIYN NYY DN — NN NN ON 0]

YHNITO DN D951 ,1PINA NHANN MDION DY DAY NYNINN DN NV — (270IN) MIaN ON 3]
ON 5915N ,MIMNPHPA NIANN MDION DY HNY MIINN DN NV .34.1%-3 1PN ,NNTH DM
.39%-2 1N, TN DM YWIRITY

DINNAY ORMN OINN2 NIAND MDY DY NPHYI MIPYD MNNM MON MTIN DXVIY
.INNN2,8.1.2-17.2.3 DOYD NI ,MINNIINN

0VOYN BN

.2015 9203872 31 0»Y NI2NN DY DD NINYTY Y9057 21 NN IR DXV

NNOVIVONY DTV

1IN YOI MYPYNL TPNRNNDY PYHNY NIIND NN ,NIIND ST DMMVIVON DMIPY NNRD
DVIPA NN ONNNA IOVINY DD YINdD) MIYTN NYIT NYNHTIN NIOXR TN, NINIDN)
,0»MPN 01)YIAPY MYPIP NN MYNNINI IP2¥2 , W) MINND PYND DMINN MY MNN ,Pva
NPYINN NIAND NIIND DY MDD IPY TP .15 MDXN DNIMN OINNI MTPHNN TN
192NN MHNDA NPV MUY NN NHYAY NN NXPOY N0 NHYA NPTNI MDY YN TWANND
172NN MIVY ,MNINNN MYNN 1DAPTY DOV T ,N21PN MY ToNNA 110N PHN WINID HIvad

PO PON wNNd

193NN DY NYNND NNMD AR GPYN NT Y10 LTINY 29 NAIX Y11 119D YD VNN YINN
Y¥ ,19aN3 P9 DMNYN OINRYI MY JY NODIAN DNYNINN IN OMUNNNIY D1 TINY DINIIND
9992 OXWINND MYNNNN IN MYNIND IR 901N NP0 HY N0 DMUNNND 223D NNYP 19
AUN 0999 NN DY DN APY NNT TP 91NN 793NN NIIYNN FMINH 1IN NIV NONY NDITY

.193n3 09N DN

13D 991

D»Y9YI-1IPNN DIND 21.1

INSIND AN P2, SNV MTIN — DX 0N DOWWY nvdwn 21.1.1
MDY MNSIN ,MPOY DY NYIY Wawnh Mooy ,8Ya»ND MYV OMMOWN
DY DNNNINI YNAY NODY NN YNYWA NMYY )0 119D .NI2NN DY 290N NIANM)

-66-

19

.20

.21



INXINDY , DTN 99V NN DY NDIDNN NWOY DY D) YIAUND T ¥ DY) D10V
.DOWVIPA MLPNY IN NIAND YD) MY DY NYID WIWND NODY TN

NRVANKN NTIPY NN MR NDISOT NYIN — MWD IIYON A8N YN 21.1.2
NN NN SNV MY DNIDINN PNHNI NPINY DX NYVIAN MNYYI
MINNN DY TOHN NRXINDY ,WANT MINNINND NNYYN DY Waund o0y Do)
N9NY DWINN DINP WA MTN Mo¥aY NN oY MHSYNN NNN .NIIND MY
9N NOY TVNINY 95 T NNIN VNN PIVA WD MM DIMNMOT NN
MDIDN DY NYID WAYNDY MIYYY VAN MINNDHNN NMOYYNI DXPNN NTIPD
AN NYIN L, PIN NV TPDIIN PON PNNY YT NIINM DORIN G0N .NH2NN
.7172NN Y0931 PONA TIY NI NIONY H22INY DIy MNDIYn YD55oN

DYDIDODY OMYDIH DIMPNX ,MAN JY MOLVANN , NIV MIYS — oy Mo 21.1.3
IMXD NIAND Y022 DMPANN 190N NN DMVPN ,DIYN MPTNI DMNIY
TN

DOPN ,NPXPN MININA DMPY DIVYY — DWAPN MNMNIYN OYY) ow» 21.1.4

,NI2NN DY D»ADIN PNINITI TNV NPIYI DY NPNIN NPNYIY ,DORNIVN

19IND DMHDIN MMNITA NIAND DY PNMAPNNM 71PDII NIND DY Wavnd Dy
SPMNNIN DY NYID Wawry

DOYAVIN 257 YD MYNNNI YONN MINND DOYHINN DNIPIN — DY MMy 21.1.5
YD2)Y NYDIN MY NN IPMN POTN PNN MDYV T ,PYTN Y PNNI DOV
, TN IRNIND DN OMPANN DY 7PN MO DX WHONR DY 19IR 112NN
MDD NOVP» ORNNAY VINND DINDY MYION NIAND YDA NDIONN YNV
.N1ann

NN WY YT DOND PNHHDK MV MDD NWIIN NIANNY NTAIYN G DY — NV
DXPIIN M 9D 7910 NNSY NN NVIY NI IPNX NIAND ,DNY DIPY NNDYN
MYXAN MDD NX YTND HDIN KD NIANM 1PN 90N .IMN TP OMOYN
YTONY YNNIV NDD PYNY NHANN NI .HY5a DN DX TY DININA NMYYIIY
IN 192NN DN YNIND 19IND NYID NYIWHIN NPND NI D20 DMINDN DININA
N DYMYNYN DXTON NID> NIINN DY MOPYIN NN MYYDN NMINN MIaN

DPMYRYN NIV MY Yand

D»YYO DAY DD 21.2

DY YANM NN MRNDNN DIND DY N2 DYV PNRD 1N — DNN N MY 21.2.1
TR NP MDY IWINY NIW 1T I9IND 1P MY 912 NTIPA PNIND I .NIAND
9952 NDIVNN N YNAD DIDYY 19IND XD TDPRND 9NN OPO MDY XD
0N .NNIND YW NPIDIN MINNIND YD ONNNY NIIND DY WaNIN NN
MY MNNIN DY PNND RN NYIWN NN MY XTH PIVNY 1D PR N12ND
NNI OIN0Y GNNN MY KOV SY VYN MND PPN NNY DW)I HWND 5 ,0712NN
NI OMON YNYAN DMIPY TIY .YANN MINNI NN YW ONIVIID GNRY AYNTH
MINXIN YNAD TIYY 1T INHA .02 TIONDIN MNNPNNNN NN NOWN) ,PNIND
LTI 9N DU NIND DYV NNVIDNVLN NMLY DYY NP NIINT MDY
MOIdN MTI DTN XTIV 9NN NMDOYAD DVIPIAN ,NIXPNN OPON NNY
.172nn

-67-



VY XNV NN MYANL ,D7HNN NNMPNI — DNIWII P2 MY DY
VAN NN ,MPT NMDHA TN DA NDIDN NPV NN NHAND
TAN Y272 NN NOVN NP NINTIOPN MYV 19N .D»INDHN DI1DIND)
STRN Y270 MDNTN DNNIND DX0IINN NIIND DY NPV MDIDNN 2PNV T
DMIYIIN P2 NN MDY MINHIN NINNA OPMNN ODTINY DXIN N NYIIN
NP IN 9N AMDOYI DIWARD DIRY DOWTIND DNINN NYAIN ,PNDND DN
ITPY IN/ WANN MINNDY MT MNYNI NNNTNA D971 DIV NY DINLY
WX N2) NN WY SNNMDN J9INT DOXXNND DNWIATWY TD ,DOP a3 NN

.MIYON NPIDD NINSIN

, MDY PN N ,DMINDN DINLVYY DIVIPIAL NP — V/ITIN PV DNDY
DN MNPN DINAN NN MNDYA D1 DM DY DYWNN IWIDa N
172NN MDA DY NYID WaWND DIDY ,WANM NN NN PPN O

S MPHIMN MNA ,PNNRN 220 NP WM MRNINN QIya MINND — NN
ANM MINNA NPEPIORM INDNN 1171 ,070IIN MNIN ,MTYONI 077NN
WONN MINN NN TIOND OTD INY D227 DXANWN I¥P> DINNA DINNHY 1N
NN OMYN VIONY TI2),711ANN YUK INY DODVPION INDHM 21V MNYHN
DXMPYN 202 30 PYA DINNKD DY IP IW1Y MHXN KXY N712NN DX .DMIPANN

NYION NIANN YV NPIDIN MXIN 1T DIDIIA NDVNN M NYY, NN )M

NY9VN 192NN NNIPY DOXVPNI9 DNIYIP NPOYN MDY — DNYIAPN NPDYN MY
MYy 71325 B9 MININ YPNN DIV AYIVIN NIANN 729D ,NNPMI DY
DYINY DY DMIPNI MY ,MIID DTN M IN D) 219N DXNONHNDY DTN NI

Mmawy

TN Y MPT NMDN) YONN MINX NN DYDY 1N DY — NTIAVND N MIP1ONN
MHNYNN AMIDYN YY 1251 NWY NTIAYN MO MIP»NN .29 1Y MO O3
NINDY NP PN OPINT 19190 NIANN L, 0N .ANPNANT DY YN NI1aNN DY
781D DNV MY NPYNINID MYIAN ,MADN MY 010N IO OdvD
DININ NDYY BN 19N TNYL YTIND TTNYY MIYAND NN NIDN NWN
N2y NP2 NPINN PPN NN .ONPOYN MY NN IP» 152 NHaNa
N9N PYNI BT DYTAIY NDMIN NIANNY PID 172NN YW NTIAYN ND DY NYaUnD

N9V HONNYN DTN

199192 YN, DNV 190N TYNIN TONN NN PYPIPN Y0 MM — DXDI) NN
YYP 12N MNIYNL DMNMPY ,0Y) YININ NONND NNYN NPNY MIYY NIaNN
NND .ONYAP NNONNI SWVIPY NPMIPHR NMVYIN DI NYIAPA OMYP )M
MIRNINND NN I N 10N TIYNY NOY NIANN ,DPDIIN MNDI NNVN NPON
.DY00)N P2 NMAXN NPYITON MIALVLNN NN DNNNDY ,MNAN TONINI NMANN
NN MYYND N DY MM YOHN ORY OINNA NIaANN DY DXOPNINN
N .NIAND DY NPMINNN DX Y NIINN DY WONN NN HY NPDVPIVNND
DNNIN MYN ORD G0N L,)’OHN 0N OINNA NIANND DY DOVPNIY NNOSN
192NN YW waNN MINNX NNIND DYDY AYIYY )01 DR DINNA DMDNNN
DY MOMTY MIALM NN DOWONN DNYIANY TYN DINNHD WA YNNI INIY

.172NN Y waNN MINN

-68-

21.2.2

21.2.3

21.2.4

21.2.5

21.2.6

21.2.7



N POPHR MYIAND NWAYND MMNYN 7PIIN DIV MW — 11N NMIZ1N
TORPIIN NOIWNN T MYIITH NINNNA 191 ,ORPIAN INIYRD 9PN YV NDN
MNIYRN NN .DYOPNINT DIVITIN YINYN PN DIDDY MNNVIAN 9PN 1172
WPNNY N9 90N .NIANN DY NPPOYN MINNINT YN MIYY NNIND
NI DY SMNN 9INA WAYND DYDY ,D>PAD DMHI0D DININA PNHM PNODNA
DN .N72NN ONRIND WA MTNY MDY NYIIID WITTH G0N I PWNY NHaNN
SV waNT MITNM MHOYIAN NION DDA DINN INIYN YT IN NN YNV
210y NIANN DY YANNT NN MDYAN NION DY DMININN DN IV 192NN
DN W9ND N9IDY 17NN DY WIOND MTNX2 NPIDT NPOND .NIMYNYN MND
YNOY Ton INNINDY DOWINT NIDNN NTHYN AN NNYN INA POPN NIINN

NPNNN PMDIDON ,NIINN DY DNNBNN DN PIINN

DNYOIN MHIYN MINN ,NAVIVN DMV 1IIND NNINN — DININI 91N
DYDY UK (YN M1V, ION 020 TV MNMYOIX NNNT) DY DI NVIIN
19190 N72NN ,90N2 .N1ANN T MADN MXNINT) DXVPNI9 NYD ONY
MOIN DY NPHRYY (1OND [F0] PO INT) NN MN DY NPNY 1272 OPIND
DWVWNT J9THN DN DINNA NIANN DY DOVPMNIBN .(1OND V] PO NI NIMPY
MY DM NPOON ,DI9YA 1INV DD DMNY DOINIMND DNV
DYMINI TNPHA,NT NDN DMPY NPADN NI 091191 DINDD DI .1 NNINN
DYDY TWUN NMMNND MWD DNITYY DX1OYY NANY DINDY TWUN ,DONIPN

LDYNNNN DOVPNION NMBY HY TAONY

SPNI0PON YN MOIYHNI AN YINW NV NIINND — YN MIIWNI Wiy
Y9 .0ITVINI PN JDIND TPININI PIVY TNND PO DY GOV DININ TNND
TED MPANDN YR MOIWNI YIOWD 2IND NNDY MMNND YPHN MOIYNI
DM ,WIANN MINN DIN) MDY DNAN TUN ,TYN DNPY THIVPHD MMPN N0
MIRNINA YION DAY, HIY2 MINNA TINYD NIAND DY NYPN INDN 23ID) MT

MY

TNXD NNYPIN OYSNN NN AN YIDOY NYIY NIAND — NNYPN OYSNNI YINIY
ONIVPON INITA DIDID 9N INITA DIDID MITY LU DIV PIdY
NN PNYS YT MNP NRND 129 7T DY NINYI NIINN 1D 19D .271PD) IPVPINOV
92N N MONNY NP2 (Anti-Span DNOD NYINY NPYPN NI ,NPPPN .PININ
NI YNAD NDIDY DXIPVI MYDI FPODD AN NN IN DNDN NNYPN SYSNN

PMDION YNAD T2 7PININ NN PNV NN

MmN NN NNMND D>ND NOWY NIIND PLVMINI NYNS — PYMINI NYNI
NV O»INDNN DNDIN MPT NMDN ,NI1INN DY SPON INNI DMIPIANN
.1920N HY NYPIDIN MINIINA Y1)

M99 XAWY L PYPIRN YD) NNAY YT PN WPYND NN YY — NP NWPYD
T2 MIRTN PRY NP DT MNTNY ¥ANIN MINN NN PINNDY 19vD) 1NN
0 9I0Y DNM/IN DMINT NONN ,TD OV 1D YATIN PN DY NOYYNN NH1ANNY

.192NN S¥ NPIDON NMIRNIN YNAY T INNIND PYPIPN YD) MINS1 DYDY

Y DANN NPINR DT T DY DMININK YIND MITNY NV NPRNN — DPINN
P2 VTN IN WD MITN DY YT DY NPINNRD MNT DWW X .WIND MM

-69-

21.2.8

21.2.9

21.2.10

21.2.11

21.2.12

21.2.13

21.2.14



My’ awa NYnNaY 52NY MY TUN WONN NN DY YD ANNT NN Y, NMIND
APTN MR DX PNYY 112NN NID) 1IND POMINI NP )N

YNNI DIPIAN DY 27 190N DIMPY NPNIYN N1INN — MNIPY 1PN DY NHY
SN0 ONMTIN 27 YN NI IO XY INDNN 21O MPT NMDNA ,WoNn
NHND NI2ND DN 22NN DTHPA PIND LN Y97 NYWIDT YVI ,DMYIN DMV
IMLYY DNYN ONNINY ,NINPY d0I9 DY ININ) NPNRY DY DNIND OOMIN
,DMOYOIN DMV NIYOT 9N NVONIHD NNN TN, TR T8N NIAND DY MO

(299 8.1.2 PYD NN ,DX9DN DIVIAY) MY TN MIANY NI12NN NN NOVIN

P2 NIND 172NN DN 2NN PIVIN NN PIND — NIV MIPON YY NNV
YTHH JMINA DALY ,NDADY DINNIN DXIMN DY MV YN NN DY MMN)
5Y QLI IPINI NNPON NIANN ,KWNY .NHANY DINNTHN D1NIXI0 DOYINI NIND)
nOIDAN NAOWN NN OV MO PON OY Horseshoeanxna ayan ypnn
M7 THNYD NNDID 2V NWIY NIANNHY MINY NNRY 0y .Port McNicolka
MYIT NN 9N OX THONIN IN TPDIDA NPINND 1IN NIANNY N0 OMP ,PINN

PN

DOPID ,MMPY T8N MYIAND DMV MINN YI0N NNVN NIIND — DINPVY
D»POY DMWY

21.2.15

21.2.16

21.2.17

NIINY DNMTIN DN

7901 MO DINWH DXD7 AMON 11NN MOIDNY TYa — MNP NINSIN
MNP MINKIN 172NY ,INDHRN 21N 112NN MNDNI ,WONN YNNI DIPANN
NN MVYN 95 TONNa DXTNY NPOYN ,DO02) YW NSVIY NPRNNND MIYINn
2 MYION NIINN YW NPIDIN MXNINN DN D) ,TI9Y .DX02)Y qLIV THY) MVY>a
NN IR 772NN Y MIMAPN MININ ,DNHRD DNIONN N

STOON IN N1210) NPANT PN 172NN TN IRIINDY,MIYN GN IN TPNONN

,T092 5% 1 ,NA NVLIYOWN SY2) NIANN 7P MON NIAND — NN YWINI MDD
POV NIANN NNOXN .7PPOY DITPY 172NN HY MDY MDINN IMNNNN NNY
NOMNN 2aN2 NNT Y952 ,N72NN NYMND NNN OWINI YMYNYN 19INI MO
NON ,NIINN NX 2RY DNNRD OOMNNN TAX Y5 DX .NHANN DY 1OIN

MN9NY DYDY TPPOYI NIANN MDY INAONNL DOYP

N7 HY 7172 NHANN YW MPOY NANINN — DU NYOI1 DIXNION DNV
MNNNN DY WAVYNY DODPYN DNY DD NN MMV DXWIN DD
MDOYON 258 22PN DMV DN Y9N0 NNDID HYY NHANN DY NYOWINN
SYVYY PONN 01N MW BXDIIN DINPN ,DNYIIT INND DIDI)N NNRNI ,GONI
,NDY TN WO NNNND 92y NIIND MADN MINXIN INMD) 29 10T IIND

ND TTRND MDION MNTI

INOTIP 9T Y2V THPMNT DX TPNND NIAND — PIN MWW DNV NYN
DY .1N12N MNIN IDITA N T DY JDINNN 1IN MNIND D)2 NPNNN
I2N MNIND PO NIANN MDIDN HY WIVND DYDY PIINN YW1 DONNOP

9992 DAV MNYTA MINNN YY) VN

SY¥ 172NN MIXNY GON2 — MINITN DN YIVN HY PINN PIYY DPIYY NOWN
DMPY .DWPYA OMADD MNIT NI12ND NNDIN NP IDIT Yaona dNIMT

-70-

21.3.1

21.32

21.3.3

21.34

21.3.5

21.3



995 DNIAN DY WAVYNY DDDY IPWY YTIPN IDYTN P POOYNN MYV OYNNP
929872 31 DYDY I — DI DXTOIN DI .NIINN DY DMIDIN PNIMT INYD
YTIP 9T PN 50 -5 DY TO2 DAY DYTOIN NY PN ¥ NOMYN NHann 2014
NININ DMWY DHN D DX IXID 192NN NINDA .NTIPA IINITO NDIDN DN XY
NN YN N92NN NDIDM D NVIND MNTN PN ,NNT DY DN NI1NN INDION DN

STYNYA N2NN NNODION DIN NN DN 0

NDINON NNTRN DY NYIY WIWUND NDIDY 17NN YV 2NN NN — DAY 1IN NNI
NPNY MNOY NIANN DY 2INN NNIY .PNMPNNNA TIYDN NIINNN YN NHY
NN 9YHND ;TPNPIAYNNNA THIYD 192NN YY MVYPNY [ NONTD . MIvN Moovn
NN 2N ;19N PYN 2819 HH55N HHI5ON aANNI NYINY NHANN YW MYNan
MMOVUND NOVIY MDWAN NIANN DY DINIVIN DIIINN 732 PON WTPNY 172NN
X TPNOND T92) ,NYIAP NN PHI OOV DMPYN S0 ,MIaNn MMNIA»NNN
YNNND DT MM ,IANN PN PNID MIANN DY DNMINHN OIRN DY MPNIN
IN,INONA 792NN HY MY IR DY2ND ; MINK 172N DY NPODS MV PMIPY
172NN AN OPNY ;NIINN NIV 12 PYM NIAND SPDYA DMWY NIANNN NN
1219) 2N NN ONY WY NIaNN DY MINNNY IXNYAL NXMIND MINNY NTHYA

DD D05 NNYY NI2NN DY NN NN DYDY NIANN DY 1N

DNIN NTIN NPND DVY NIIND DY NYNIN 7PINN WY — DIND WY NPNTIN
172N MDY 12 19INY MY T YDA OMNNN DMNDY NIYN NPND NYY XM
MNXIM MDY NN DWPYNNI NWOND PNN PIYA DXODIIIN T DY NNNMN
.172NN YW N12DON

172NN NPINYY 27 INDN 7P NIINND NNV TOY N PR— MIPND VTN
;772NN NN MPND TN .NDMNIT THPYRIN NDOYIL INDNY NMOWNN
PN M NIYION NDIYN NDOPYIL IN NIPND NOT NNDIWID JMINSDIN
NYINN OHYAD TNYI OITITINT OIVWN) NINND Y3 — DITITYT PHNY NI 1IN
PT2 DNNN2 1IN PPNVPPT DY STYOIN INYT NPIWD NN PHN NI1ANN YV
SV 905N 2NN DO ,0MY DN NIYNL INPO»Y INRD NIANN DY DNN
Y DMANM OYNONN DNMINN IDIN ,N1INN HY MO MINSHIN ,NIINN
S5Y NMPNNNN NANN ,NI1INND DY YDOPINND DHN NYV DY NYawnn ,NHann
DVIMTIY XYY NIAND PNVPPTY D901 DIHIN 12) PINN NMIYIT YD) ,N1aNN
VAN TITDT PONY NIAND DY NNDIA MPINR NN 1N 792NNY NN
MIINN MINK MPITN N DI HTXT NYAPA NN PNN NIANN YW NINN YOYId
N72NN Y DWPYNN ,HTT NHAND PONN 1 TMND TY .NHaNN YY nwan
N2VYY PNY NIIYN INRD ONDY MDIIN NPIND DY MPIN DY 7HNOND D2MN
LDNYPYN DY DOPNY DXNNI DI NN YNNY NTNN TITY ,WNINND XY

-71-

21.3.6

21.3.7

21.3.8

21.3.9



: 112NN DY 1220N M) DYV DT OND

NPON B JY NYAVYNN NN

mMop nYavn | mnvanyavn | N9Y1) NYswn

029595 — Y9PNMI N0

X TN MNPV DMPYY NOWYN

X YNIYN *99591 A8 NYIN

X WOy M

X DYNPN MNNIVN YHY5 DIV

X YOI NMYY

X mo

0293y 0012’0

X IR N MY

V91N PV DY

mann

D12 NPOYN MYY

XX XX

NTIAYN MO MIP»NN

X DYD2) MM

X N MYDN

X INYNY IO

X YT MOIWNI WINOIY

NMYPN YYINNI VINIY

PVNINA YD

XXX

NN MYpPYn

X nPRNN

X MMPY PON Y NPRY

125200 MON Y NNV

NPV

19305 DN DINID

MYVIAP MNRIIN

NN FVINI MON

XX XX

X 0>02) NY’371 D01 DINDD

X POHN YWY DINPYY NWN

X SV POONN MYva DMIPYS NPWN
MNNY MNTN DNIN Yyavn

D12V DYTOIN DIN)

nM2aX 2N "M

XXX

2NN WY NPNTNN

X MPND TN

X DYTITT PHND N1 A0IN

-72-



93NN 23993 2819 JY NYINN DY PNONVPITH MY
2015 ,9319873 31 DY NNPINVNY NIYY

129
TNy

2 ]

3 INNN YPOY 289D 1999IVPITN Y9200
17 05119 199N PIY 191905 NIYUN
21 YTIIND HYNN YVIN
21 193NN YV 1290 9pann
23 PN XYW N9aNH NN
23 JINID THIRD INNY DIIIN
23 02399) NONRMNIYN MININ Yo¥a 0Y9I1VPYY
23 9NN NDYIN NN
23 P99 STIIN 29Y MMANNHND NAYH MT
23 MYnNN AN
24 119993 NYIYUN INYNY DN
24 2029 DT MNNI N9INN NTNY
26 PYINNN MY MIIYN NN 22D IHM



MYY YPNOPPTN NYT DX WHNY 72000 (7n9ann” :19nY) Skyline International Development Inc y»110p T
7Y 2NN DNY DMMPYN DIYIPND 2)D 01201 1) ("MTD NDIPR” 1 1oND) 2015 ,720XT1 31 DY NNONONVY
MTN NMPNA NI2NN

(rpHnr oND) 1970 H7wnn (D701 DPNNPN NINYT) TIY M NNPNY ONXNNA TIVI NPT

STNINDA 19200 MY DXONMNM) TP I9YT 299X DN NY NPT DOXVNVNN ONMN YD

Wos N
NNAYM 51 MAIY ,NTIP 1972 ©OPIMIS DI MNP L0 (1) MDY YMINN NYAIN NI2NY
NTIPA WO NN NMIDN DY DY) (3) ; DX DD NNV NYPYNY V9T (2) ; MYpIp
APNY 1.3 Yo IR D901 DIVIFY 1NN MNIND WAN INNR) NNDN DY 9 (4)
27N NTHIPA DMNDPINN NIANN DY DIDIN .27NIRI NTIP DI NIINN NHS DN DOSINNNIN DININD
M2NN YV SNNPNN NITA TIRND PDY NNON PI8Y 2 PYD IR 1IN DY MW NN MTIX DOVIID
DY 172NN DY DXTNINNDN DMHDIN NINTY 35 NI IXRT DI NN DY 1200Y (NP HNN M9 :1OND)
.2015 ;920872 31
MaNN YY MPTN NYAN MAXD 1% NP2 SEDAR HNOUMH D) DMODIN MMMT NN NHDIDN 712NN

JPONNA MDY PNVPPTN MTI MY ,Www.Ssedar.com : InN3

:2015 9358493 31 0122 1NNNVNY DIYNND NYIYWA D1IMNN DIWIN

$PIRDN TOIND INNRD DYNNN DIPWINY P390 PPN NAPNI IWNINAY O1MNN DIWIN VIV 1IND

NI ,NNANY NYP IPNY OWOY TY DY 050N VY NNNN ,NI2NN DY DA NN 2015 HMa 25 oPa .
OV TN DY DIDN ONNI 2015 ,IVPIND 20 DY .(7D93077) 27N PN TIVDOP PRV PNTI oD
92IVPINA 28 DA NNIOVIN NYIIIN .DINN 50% SW NPINN YW NAN NIIND 12N TWUN L (79MmYn”)
OTP AT O 25-5) 27NN INT PO 19.1-5 DY TOO NHNONON NONN DY NWIdDIN MDY 2015
(27NN YT PO 6.5-2) NIANN NPHRYNY D9V MXNDT MYNNNI NN NIYIIIN .NINNND NIDINA
172N2 GMYN 02°YW ,NPOYN NNONA (27NN VT P 14.5 -5) MY DHYNIY DDV NRNDN 1N
NININ DMV NYAIR-NVIDY TONNI IMYNIYN NNAYN NV NN DIIN .NDNY 27NN AT 1PN 3.5
N NI2NN PON IWRD ,DDY MNXNDM IXPID 11D MYNNND PN TUR 11PN HY2 DY DIIDY 29D
D0 DXVI9Y) YTTN NDY NN DY 10N DITTSN NPOYN NNDNI Ty .0HYaAN MXNINNN 25%
NN 50%-2 NPPINHD 172NN (2015 720872 31 OPY DXTMINDAD DODON MMTY 11 IN NI
NIIND NWARYH 1D JPNMOVPITI DNIVPTN 20 DX AN TORON (7930 HY3N”) NYTNN NIANN
T ONNTN IMN PNV DI Marriott Nwa DY MDY DIONA NIVYPAN NIANN DN NHMND
TN DN M NYNN 050NN NNONA .0NY 20 DY NNPND 0012 NI >N 5,000 -5 59151 NNYNXI
Aimbridge Hospitality Inc. n92an »1 5y Symnn yonn .Marriott ¢ 017N NPOMY PIdYn ,NNNINN
YWNN 304-) DIDID NMNVIN 34 ,0°7TN 491 5517 NIN P12 0N 29DN 81 -5 17N WINW )IVNN DY INLVY
99010 RNINON) 2015 92IVPINA 21 DA INDNAY 11NN DY DITD NINIT INT DD DOVIAY .IN
NNY NHYI 172NN .(2015-01-144369 : 790N NRNONON) 2015 12I0PINA 29 DAY (2015-01-138672
(99 299) T3P YT 290N 8,274 NN SNNNTIN 1NN NYIIIN



MNPIA TOM DY PN DODN NHIND NND L2015 MY MPNNN NN NYAPY TwHNna ,2016 YIna
1212 PO NNAYM NIDOWN I 27MIN 99T 29N 12,350 -5 DY NANA NN DY N oIN NHIY
7N YT 299N 16,800

NPYY NN 2T (2014-01-199368: 719D10 RNINON) 2014 1202N2 19 OVPN PTHHRN MVTY Tunna  °
mypIpY Awra Muskoka bv monnnn nTn o Yy (Official Plan) axnnn noom Sy ny»n
Huntsville n»9ya nyasn nn»pnn 2015 7200902 28 DA YD NIAND YT ,NIMHYYIIY NPRIPN

2015-01- : NNONON INT DIODN DOVIVY) YPIPN NMINY (Zoning by law) MiNn 195N NN NIWINY
(126816

PN2IN PNMOT Y MOMWYN TARD 17903 19 DY 050N NN NIWPNN 2015 1VPIND 29 DY °
TVIND D) ,NANN DY NPON ,TINYTR AP 1NN NN Npdnnn King Edward Realty Inc. manwa
702 NI NNV NI2NN TP A9YT 299N 5,164 DY TO NIAND DYV NINN 1H2 .9.07% 17,1100
N79NY YNNI NNY .2015 ;720872 31 0P OMIDIN MMMTA (DN 292) YTIP VT 20X 550-3 HY
YTINA MNP I9IT 299N 3,154 NNHN U2 NN DY NN 7.97% SW 1917 99N 1,155 W nNI2
2015- : NNINON) 2015 727212 1 DY DDNOY ,NIINND KW ST NIT IR DIODN DIVIIY 2013 VOMIN
.(01-145422

YN MT INT NRT DXADN DXVIOY .1 NITO MININ YAND NYPO YY NIANN NPT 2016 XN 7 DY »
.(2016-01-000903 : NNONON) 2016 N2 7 D2 DONOY ,NI12NN YV

(50%) N2 NI2NY THYIN INNDNA 27NN INPIA TIND DY N0 DO0NA NIWPNN ,2016 Y118 oY o

Y D1V IRNDM Renaissance-n 191 )2 270N I0YT 299N 12,350 YW ©1O02 IXNDN NHANN DY

,MI2NN DY TN NYT IR NN DD DIVINY DN NITW NNAWN WINIY 277N I9YT 29DN 16,800
.(2016-01-009369 : XNONON) 2016 ¥I1N2 20 D2 DONOY

Y DIINIMAN 129N MINYN IND 12NNV NINSIN ,PINNN IPOY A8NY 1PNVPITN 299D .a

9050 asnn .1
=) 14J
TON 44%-2) YT IOVT 2AYN 169,784 YW TOD DOHNDN 2015 12NNTA 31 DY NIINN DY YNNYN NN
Y YY (NIRNDN TON 47%-2) 2014 920NTA 31 OYD YNP IDVT 29ON 157,975 DV TO NNWY (1INNDN
NN >TIP I0YT 29DN 8,095 -3 HYW TOA NIANN XNNIN IPOYA DY PN MDY STIP 91T 29DN 11,809
.3,350-5 5¥ 702 DMIN WINPT DTN
20% -5 YW MDY OY 180% -32 MIDNN NNIN NN NDYTIN NPV MDPYAN YITHIN 21712 NDYW NNYI 192NN
YPONN MNNI
-5 YW 702 MDION INNND NIANN NNYI 12 NP NINNIHNN TN DY NXIN MHHNN NN NVN 1Y
MNNTHN INND MOIDN NIAND NNPYA 2014 MY IWNRD TPNYR NDMIAPHNN NMPNN NNID 59,190
NN DY ONHNN NN TP IDVT 290N 3,709 -3 DY DY) — TIP 01T 29DN 55,481-5 YW 702 NTIPA
1,313 -95 ANV NN TP IOVT 90N 10,108 -5 H¥ TOY DONON NOVIV NMPNA NP MINNDNN
DY023N HY MPYHN MNXINA NOYNN ¥2) NNIA DIPIN TPNYR N9%IPNN NNIPN YTIP I9VT 299N
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702 NONY NYAPN NRXINDY PTIP AT 290N 5,510 -3 DY TOA 10NN DY D110 XY DY) OIXNDNN
ITIP AT Y9ON 4,598 -5 DY

MM IR 00N DXVIAY .(9%-5D NINYN DI1IVIT) 14%-3 6%-51 NYY NIAND DY M) NN NV
91D MYYA N

oY POV TP IDNT 290N 1,863-5 DY TOD 42%-51 NYYW NN PIPY MNNN NN NOVPN 172NN

.Vacation Ownership S¥ »2>0PN PIPYN NPON

TO NNWY PTIP 91T 25N 381,858-51 DONON 2015 120VHOA 31 OPY NIAND DY THINNN PINNN TO
TP DT OAON 46,4945 DY TOAIVI VYT 2014 120XT 31 OPY ITIP AT 29IN 335,364-5 HY

935843 31 05 ANNYNA 2015 ,99087a 31 019 JINND 9P DIPIVN OMNPYN VIO 9Ny 1.1
2014

DAVIVY DD 1.1.1
NPWYY 2015 920NTA 31 DY IR I9YT 299N 104,262 HW TOY DOHNDN DOVIVN DIDIN PYD
920107 YNP IOV P9ON 36,765-2 DWW DV 2014 720NTA 31 OV NP INT P9ON 67,497

Pantages 1o bv ©1992 059y X GpwNn 1P 99T 299N 32,891 -5 YW 701 1T Iyl
MNNNY DNNNA ,NYONY DPINND INDY Blue Mountain wann Inxa ypIp »Nnn »ey
V9T ORI NN NOXPN L(DXTMNRNDN 01D MNTY 9 NN NN D90 DVI1aY) IFRS 5
-39V 702 Y7971 INDNA DYTHID TPV 25N MNIRN PNOIPN) YTIP 91T 29ON 3,108 -3 DY T02
Copeland onnna mwn 75NN YPYINY 172 NITIAYN IPOY YN TP 91T 299N 11,620
16,795-2 Y¥ 70 1PD 2Py XN NP TN Horseshoe wann anxa opmnin House

I8P DD HANN DN YIDWNY P22 NTPI MIN DIT)H TPRND TN IO YR IOVT 290N
ST 9T 99N 1,076 -5 YW 7O MNTPN DY MNP 91T 290N 4,149 -5 Hw o2

DAVIVOINYI DYDY 1.1.2

2201 DN VWY P13 NNTRps  1.1.2.1

TIIN 13D Y20 DN VINOWNY P22 MNTPON MONDN 2015 ;920872 31 OPY )0
NV ,2014 920872 31-2 TP IDVT 9N 4,574 YD P TIP VT 29DN 2,243-5 HY TOD
NI OY %P YD NPOH APOYA YN NOPN ITP IONT 9N 2,331-5 Hw ol
NTAYY NIND TINN) >TIP AT 290N 1,185-5 by 702 Tv1YPpa Hyatt nonn mntpan
NN ONPYN HY NUN ADWA DXPNND N7AND DM APy (2014 HanNTa 31 OYY
772NN NN APY DIVVIYN DIDIY DIDN MNTPS NIN> NPD 121 2016 MV TONNA

.DIPN DWTIND 12- DY NIV DNINYD

TONATY YITIONIN  1.1.2.2

YN 25,599-5 HW TO DY TN 1ITY 1797 ONDN NN NTRY 2015 920872 31 0P )
NDN NN NAPWN N NIN .OTP 1T 20K 8,804 — 2014 ,720NT2 31 OMD) YTIP INT

9PN TIN DNPY 10NY MNax 11NN NoMN NYTOW Port McNicoll vp»19a y51n
D05 NMINYTY 1 7INA NNI) DI2NN DY D)D) SHWONn MINHNNN INY NN
(2015 720872 31 DYYH DXTNINDD
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ypwno o1 1.1.2.3
YN 93,158 -5 YW DIDDY NYPWYND 1/97) Y033 NN’ NNONDN 2015 920XT2 31 DYDY N

12,786-5 Yv 702 YV ,2014 7120872 31-2 P A0VT 29DN 105,944 NMWY PTP AT
ORI N NPOND DPINMNN DOXOY NP YD 2NN APy AN IR IDNT P9ON
.9NY 1.3.1 Yo IR NYPYNY 1797 DY DXADN) DIVIY)
MIp vy 1.1.2.4

2015 920872 31-2 TP I9¥T 290N 146,051 YW TO DY NTMY MDY 29Y M vidd nand
9957 299N 41,600 -5 5¥ 702 Y179 ,2014 920872 31-2 NP DT 299N 104,451 Nmyd
NN HY NNYNID TINRND 201 TP 91T 2DN 33,400-2 DY TO2 ,OVyTHN Py NP
MTN NMPN ToNNA )0 MD LA7DIN L IMIR ,THYDOPA Dpnnn Renaissance -n
VIAPN YIDIN NIDNL IXIND YIDT NYII) NOY YIAPN WIDTN YITNA NIANN NYPYN
YTIP VT P9DN 4,496-5 DV TOA DYTHN N OTIP AT AON 3,704-1 DY TO MDY 29D
T02) YTIP /7 ONPINN IDVT N7YYA MIPWNA YINN MIAPN YIDTIN NN DY T HY 12010
IN9N P YAND NP OTIP AT 2R 9,509-5 DY

702 NINYD NNNYNA ,DIN DY NIVIVN NAPNL NTMY 1IN INY 28D ¥ap ¥ NI
NON NPONN Yan NYPN 2014 720873 31 0P ONP YT OOON 28,206 -5 DY
DOPINN OO0 NN MW 299 Map vidIn Pantages 19n »»om Cosmopolitan-n
(299 1.1.1 Pyo NI NPOIND

02902 DMNT DYDY DX NMYpwWn  1.1.2.5

95 MOMWN TNND 1I5N) PO YY 050N NH1ANN NIYPNN 2015 12IVPINI 29 DP2
AP NI oA NP nnn LKing Edward Redty Inc. mamwa n1omam mdnymos
NTIY 2014 920872 31 DY .9.07% 1N ,NINN TYINY 1123 ,N12NN DY NPSN , TINITN
NI NN Y NNOXRD NYPYNN ODP AT 299K 4,614-5 DY TO DY 1Y PYoa NINdN
DNNNA N9V WX 9.07% Sv Ny wa . King Edward -2 ,nt 7yna ,mann nypwn

JAS 39 50802 /PN MINMINY

DNTY DXDNODI  1.1.2.6
VT 9K 10,032 DSV TO DY MTNIY 2015 120NTA 31 OPY ONT) DYDY YD) MM
876 Yv 02 VPN .2014 712NN TA 31 DY XTP IOYT Y9ON 10,908 SV TO NMYY PP
.00 Y598Y D100 DYTDIN DIN) 1PH2 IPOYA YN PTIP VT O9ON

MOV NMavNNN 1.1.3
DMWY YR I9YT 299N 103,154 YW TOD 19ONDN 2015 920872 31 DYY MOVIVI NMIAPNNIN
DONON MAVIVN NMAPNNNA DITHN 2014 120NT2 31 OV PTIP AT 290N 44,349 DV O
7912 PINN DI PH2 MIRNIN DY NPON IPO¥2 YN I NP I0VT 299N 58,805 HW DI1DDD

TVNY ONPI TINDND ORNDN NPOY MNP AT 29K 12,364 -5 Hv 702 (Pantages o)
TY NN ISP P IR YOI ITIP IOVT 290N 33,650 -5 DV T2 OOWTIN 12 TIN2 WO NNIYID
91 NN XYN DY TIND DNTPNN DDA NNNN) N9aNN) YINND N OYNN nndwnd
-3 YY 702 DOV MNTPNRN NN DITH L(WTNN NNDYAN PNIYI DORPIT DIPIND 1901
9171y .Deerhurst wann anxa Lakeside Lodge vip»19 s Apoya 1P 9T 299N 2,477
YTIP ADYT 290N 8,700 -5 DV T2 MDY MINM OINIT NINPN 1D OOV DINIHD) DXPID NN
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DOV NOPNA YTIP ADNT 29N 24,213 -9Y TPNYN NY¥MAPNN NMPNA 15,513 -5 YW TON
-1 VPN P2 DPAD MIN’ ,Renaissance -n 1191 YW NNHUNIY 91180 AP2Ya YN 1N
YONM INNI MIN’A DIT DY r15wa NN 2015 ,7203872 31 015 Iwr ,Copeland House

NNON N9IAPNN NNPNA IMPYMN 2014 720N Ta 19-2 NMIWNIY TMIX IwN Bear Valley
YTP ADYT 299N 4,877 -5 5 TOA PNVIPA (PNINN TN ONIN 2APY IPOY) MVND NPON> NRNMIND
DNYP DITTYY NYION TO 1D IN2Y) PYIDN YINN DINYP DITTEY MAVIVN NIMIA»NNNA
1,154 -5 5% 9y 9N 12 M0 0P 91T 90N 11,600 -5 H¥ TO5 DONON MPTH NOPN ToNNa
12 ,Bear Valley wann Annn 9poya yan 5170 .wNIn MDIdN NI TP 9T 29O

9NN NANPND DN TN 1IN NOVIVN NMPN2

DOINIY DMAYNND 1.1.4
DT 0T 290N 108,920 DY DIODY TIIN A0 NMAONNNN IONON 2015 920872 31 OVY
YN 24,120 -5 Y 02 NP 2014 920872 31 OPY NP 91T 290N 133,040 DV TO N0y
299 1.1.3 YD VNAY 93 ISP DI TIIN JOT MNNDT NPON Y NPV AP ITP IT
MON2 PNDY NP 9T 290N 6,359-5 DY TDA TIIN YIIY PNOY YD¥an MNXNON POIPN 3D M
5,925 -5 S¥ 702 OONTIN DO NTINYD NN DIPIN ,2016 NI WHIN NI )IVIAY NIV
2P ADYT 29N

mYYon MNHIN 1.2
M2O¥on M 1.2.1
20N 80,325 DV TO NNMIYY TP VT 29DN 96,663 HVW TOO MONON MTN NIPNI MOIONN
WYY (20%-2) YTIP 9T Y9IN 16,338 -5 DY LY S TPNYN NYYMIAPNN NMPNA YTIP IVT
/DN NYPNRD MINNDND NI MDIONA (100% -d HW HYTHIR) NYINNN NIPOYL Nyan
Y23 NPRM MNNTNN DN MDIDNA DITIN NP 91T 290N 17,022 -5 HW 702 D1y Gpwnin
NNSWIN MYV 2014 1ansT wina Bear Valley wann anx Sv m»yan 1inoxn 9pdya
Y9N 8,812 -5 1IN TNNIND WANN INN PII MDIONN 2014 12087 19 ©»2 NHIND ST DY
YTINR TYVINND DN 11 X2 ,N222APNa MY NIINN DY TMIXRNDN MDIIND NINNY TP INT
Y MIYRAY TINON TP 91T 29ON 1,496 -5 DY TO2 MDIDN MW VAN INN DY NNIYNID
2015 1210PINA 28 DA NNOWIN NIV 27NN TIV2OPa DN, Renaissance -n 1on
9917 29DN 5,640 -5 YW TO2 MDION NI2NN NNV 2015 720NTA 31 DY T ITIMNX TVINN
9917 295N 4,598 -2 5w T0 NHann N Renaissance -n 1191 Ny ot npoy 1 . Onnn dTp
912 (50%) NIANN DY GMYNN NOAPNN NN NDNYN DDV MDNY PYO NNONI ITIP
YTIP 9T 95N 4,066-5 HW 01 ,TI0YPA opnn Hyatt nonn moidna 5y bn o md
27NN AT OV NIYY MPINNIN Y1) NP IOV 29DN 2,285 -5 HYW IO 1DINN) 0N MDIdNA
TN 114-2 YNAY NIWNN IRKIND POV YN PIDHN MOINA DYTIHN .O0TIP T DD
MPRM MNNINND DN PIYY 2014 MY HY NYN PIYIIM PYRIN YN ToNNI )onN

N2 WP IR Deerhurst wann anx Sv modna M9Ow YN MTH NOpPN ToNna ,NTpa
MOV NMIND 1NV MPTN NNPN SV H¥I1IN YN ToNna Horseshoe wann annmn moidona

ToNN2 INYNIY WANT INN MDION ,TON NIRNIND .Horseshoe wann 1nxa YY1 ox ,mYan

2015 MY ToNN2 TPNYN NDMAPNN NOPND IXNYNL M) PN MWD DY P13 HNYaIn
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Pon nPYon oy o o Horseshoe wown ANNHD MDIdNI PP MIANN DY

SR A9 299N 1,630-5 HW T2 NN MIDION NP 2015 Y91 NnYnna Cosmopolitan-n

-3 5V 702 NYPYNY 1757 DINNA MDIDNA DI NIAND NNRYI ,NAVIVN MPTN NMPN ToNNa
83% nniy> Blue Mountain wann 9Inxa 100% NDBDNY AYINN IPOYa TP 91T 299N 210

STPNYN NDYIPN N9PNA NDIdN
YTIP IOVT PAUR 276-5 DY TOA DIMN INDNHD MDIdNA NIN NIAND MTH NMPN ToNNa
YT I9YT Y9DN 4,099-5 HW NDIONA NIANN NPON 1A ,TPNYN NDMIAPNN NNPNY NIRNYNI
DOV 9 YV NN PTIP 91T AN 3,054 -5 Yv Toa Deerhurst wann anNa ypIp nvonn
-3 5V 702 ,NDION2 NPYNA 1Y YTIP INT 29N 860-5 Hw o1 ,Blue Mountain wonn 1nxa

King Edward 11912 797 D70 1799900 Y1 9917 299N 185
J9N9 1.3 o990 AN NI3NN HY MDD 2911 29 Yy MYI¥DN NINSIN MN*Y

MdNN MY

MRNND IXNVNA PTIP IDIT 290K 7,551-5 DY 7O MDIINN MDY 7Py NN NMTH NMPN2
83,044 -5 YV TUY 2015 720XT2 31 DY INONON PN NMDY TPNYR NYAIAPNN NNPNN
SIPNYR NDMIPNN NPNITIP IIT Y9N 75,4935 INNWYNA ITIP IDVT 29DN

Bear wann 9NN W NIYNID TINOKRND 9P°¥2 Y23 270N MR MIXNDNN TN NPYUN
29HN 8,628- HYW TOA NOVIVN NNPN 19NN MOYA 711D DINY 2014 12087 wnina Valley
70PN WTINA NNVYRIY TMRY Renaissance -n 119n v 100 mdyn 571, 1P 9T

90N 3,207 -5 v Toa Hyatt Nonn 951nn mbya 5y 1P 9917 290N 5,314 -5 Hv 7031 2015
NNIYY 27NN AT DY NYY MIPINNIN YDP IV 29ON 1,964 -5 DY TO 1DNN0) PP AINT
OTP AT

1,815-5 19N TP I0VT 29N 5,086 -5 DY TO2 NOOP DN TP MPNRN MNNIDNN N2
moya PVIP 2015 Y912 1913 WK ,Cosmopolitan-n NoRN N MOY YTHP DIT 29HN
9% 937310 ¥a» 1PN WX Horseshoe wann Aannm 1P 1917 295N 1,970-3 Hv 701 150N
5S¢ 1IN YN TONNA NOPONY NNSMISNT MDOYSN T YY 9201 IPYN MINNN DY NP
SV 95010 MY YTIP IDVT DN 812 -5 HYW TOA NVOP YN ;) 1D NN M APY ,2015 MY
MY NI NHYI I, MMM TN .INY DY NMINSHIN 9 Ipdya yann ,Pantages non
INA VT MTN NN NIDHN KD NAVIVN NNPN TP INNT 29ON 4,024 -1 DY TOA 15NN
.1.3.2 9y0 NN DX DYDY .MYPIP

DN HY NNSN MINXINA POIP DN MTH NNPN ToNNI NN NINNIN O) NOD MDIINN MY
WYY STIP IOVT Y9DN 4,162-90 NP IDVT 9N 753-5 HY TOA NTIPA MPNRM MNNDNN
9977 90N 3,409-5 HY TO2 NN MINXIN IYI N2 ,NOVIWN NNPNN NNV 2014 Niv Tonna
(MY TINR NYI) DOWVINWY DN TNX TTOIN NPWH IRNIND IPOY2 Y2 NN NOIPN ITP
Ton K3 59,2014 v Tonna yxaw Horseshoe -1 Deerhurst wann »nxa 010 v

PNNPN NNS NMIRXIN MIVPND

-7 -

1.2.2



TIRNIND TP IOVT O9DR 803 -5 HW 702 5510 5y 5N 27NN MPNRM MIXNDND N2
Y DY) .NOVIVN NMIPN YTIP IOVT Y9N 1,745 -55 2014 NIV YTIP 9T 29IN 942-010 NN
2015 mva Bear Valey wonn Inxa y1ap vid) v02) Yy KON STV NN IPYa yan
-NOPON DY TINKRD OUTIN MDY 1P MYV NN MINSIN 191 2014 MYH INNWNA
.TMY2°Yp2 Renaissance

3915 1.3 9op0 NN N9ANN HY MDI¥9N Y911 29 Iy MIIYIN NINSIN MY

2991 NN

702157 NN MY P TIP IDIT 29DN 13,619-5 HY TOD DONON MTN NP ,PNRONN NN
q9YT 299N 8,787 IN 180%- YW DY) LTPNWN NYIAPNN NOPNA YTIP 9917 29UN 4,832-5 HY
REAP

DNYI 12 NP MIRNINN TN PNONN NN DITHID L,NIPOY NYIN M0 NN 7PHYN
NNY DT OV 290N 10,108 -5 DY TOY 05NN NNIN DONDN NAVIVD NNPNA NYANN
9977 299N 8,795-2 YW HYTN) TPNYN NDAPNN NNPNA TP 91T 290N 1,313 -50 NNNVNI
N P2 ,DIRNDNTD DIDINN HY MIYAN MIXNIND NHYNN IPOY Y2 NN NN 0N
NMIYD 3-59 SYH) MNP 91T 29N 4,197 -5 DY O 1YY GOVY AN DY DN NNSIND
9957 290N 4,598 -5 DY TO NYNY NYAPN NRNIND 12 NYNN NI (TPNYNX NDAPN NAPND
MNN NN MNO>WN 172NN NYMN NYTS .Renaissance -n 19na N1ann Y amvnn SHp
MINKINA PVIPNI 12 TN NV Y NPLIWIN NMIRXIN DIPIN AP NYN NSVIVN NMPNI
(995 1.2.2 YD NIXRI) DIDIIN DY DIOWINOWN DPNN TYWN NIINDND IPIYA YV NN

(9%-55 NYNYN 5I10IT) 14%-95D 6%~ NYY NIANN DY AN NN NV

(NOD nn9 95 "5 NI

8,703 YW DY) OTIP IOVT 29N 18,945-2 DY NYTN NAPNA 1Y NN 295 YDD57 MIDNN NN
95 M0 NN NN NHYI NI TPNYR NYYIAPNN NMPNN NNWD (85%) TP 91T Y9ON
DN DY MDYAN MIXNIND NDYN TPV YA DITHN STIP AT 290N 10,242-5 HW TO2 NN
-5 YV 702 DY) OV 1T N DY NND 90 5NN NN YN ,NTIPI MR NMINNYNN
YA DVYTHN P D INAY LTPNYR NDAIAPNN NPND NIRNYNA YTIP IDVT d9ON 8,042
VI YAIN 719010 MY DINNNY 4,598-5 YW TO2 DDOLIM MDNY PYD NINDNI MOIONN
NPONN YN YTIP VT 20K 1,768 -5 DY TOA (NN »97) 19107 MY NOIPN 1D INY W

.Cosmopolitan -n non

727-5 5w 792 (NOI) nno 95 »nonin NI DY) DY) 277N NPRD NINNIDN N2
NYOVNN 917032 TUNRD OTIP ADYT Y9DN 4,443 =50 YTIP IOV 29ON 3,716 -O1 YTIP VT d9ON
mw Bear Valey wann anx 5w NOI-n nyann »mp 917 299K 152-5 Hv 701 mYHwn

27N MR MIXNIZNN IHNN (NOID) NN 295 351N NI 51T QVIYND YA NHaNN
ST YT 99N 879 -5 Hw o2
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I, NYPYNY 19T DY NN NV MY

VOT PYOY MONN 1/OT DY INN MY NPYHN MDION NIINN NNV NYTN NPN ToNna
MY NxNwna ( Blue Mountaimnx v miypapa 9poya) sHp 97 299N 1,045 nypwind

N9PNA DYV PTIP IOV 290N 13,891-5 DY TOI NYPYNY 157 DY NN NS MNKNIN
STPNYN NP

2NV NN MINIIN

-5 9V TO NOYY YTIP YT 29N 1,863-5 DY TOY MIONDN NITH NMPNA PI1NW) NN MINNIN
MNPYN ITIP T 29ON 1,349-5 DY NOIP - TPNWUN NDMIPNN NNPNA YTIP IVT 29ON 3,212
MSO92 PPV NPINT NINSINA YTIP I9VT 299X 1,610 -2 HW 702 NOIP ¥ HY 1PP¥a 9201

PNVR 92PN 11YAI0 NNNYN novvn Nypna Vacation Ownership

Y NHNIN NMINNIN

SV TO NMYY YTIP 91T 299N 4,399-5 YW TOD 1NONON NITH NNPN NPYYDY NONIN NINSN
N22aPN NNPNY INNYNA DYIN IPOY CTPNYUNR NDAPNN NNPNL YTIP T 29ON 3,390
1,439 -521 NN NOWID DY MIXIIN MNNN NIYY 7YY NTIYIN IPOYA YN TPNWUN
;120872 23 DA NPINN DY DY 1OYON NORD NVONNY TYNNI NNT PTIP INT PN

.2014

V) NN MINIIN

9917 290N 7,049-5 D TOY 2015 120NTA 31 OPY IMONDN NIAND TY VI ) IINN NINNIN
N2°2PNN NOPNA IDNNY PTIP IOVT 9IN 6,375 -5 YW TO2 VI NI MINXIN NNV TP
MXNDNN NN DITHID IOV YN TPNYN N2IAPNN NNPNY IRNYNL NI TPNYR
.DYNPI DITINDD

NDIIN DY DIDN

MNNIND NPIWYD Y TIP A9YT 90N 4,740-5 DY 702 DYDY MINXIN 192NN NHYI NMTH NMPN2
STPNYN NDMIPNN NNPNL 1NIY IUR PTIP 9917 290N 1,550-5 DY 701 DO

D9PNY (T990) NI

99YT 90N 11,755-2 YW TOY YDP I9IT 90N 8,095-2 YW 01 dP) NN NIAND MITH NAPNA
9977 299N 5,165-5 DY TOY MNP 19T 29N 4,196-5 DWW T2 O3 NN NNWO UMD N P
SPNYR NDMIPNN NYPNA 991D 10N YTIP

12.4

1.2.5

1.2.6

1.2.7

1.2.8
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: DY TO9M NN IN)

Q4-2015 Q3-2015 Q2-2015 Q1-2015
29,060 25,053 18,032 24,518
22,588 20,950 17,672 21,834
6,472 4,103 360 2,684
(942) (165) 2,211 (59)
542 384 411 526
1,759 783 795 1,062
3,229 2,771 1,365 1,037
1,728 1,713 1,871 1,770
(3) (13) - (17)
560 - - -

(549) (3,219) - -
(8,274) - - -
9,767 4,290 (506) (716)
(3,601) (1,195) 150 (94)
6,166 3,095 (356) (810)
0.21 0.18 (0.06) (0.05)
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Q4-2014 Q3-2014 Q2-2014 Q1-2014
18,642 24,246 18,930 18,507
17,003 20,364 20,236 17,890
1,639 3,882 (1,306) 617
2,162 6,642 A3) 5,090
809 785 412 1,206
8) 1,558 815 1,025
3,000 8,181 (2,536) 3,476
1,716 1,463 1,545 1,831
(113) (29) (35) A3)
1,397 6,747 (4,046) 1,648
(310) (1,926) 1,004 (318)
1,087 4,821 (3,042) 1,330
0.05 0.15 (0.19) 0.09
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Q4-2013 Q3-2013 Q2-2013 Q1-2013
18,164 26,571 20,659 26,188
19,893 24,281 21,619 24,251
(1,729) 2,290 (960) 1,937
4,461 11 17,228 (133)

956 108 101 294
1,840 1,312 1,737 1,164
(64) 881 14,430 346
1,911 1,991 1,610 1,666
(222) (36) (286) (22)
99 (4) - -

- (1,155) - -
(1,852) 85 13,106 (1,298)
813 475 (3,693) 303
(1,039) 560 9,413 (995)
(0.06) 0.04 0.29 (0.07)

MYIYAN MNNN
199VNN MONN MY
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nYPYNY 1797 DY 1NN MY MY
PIPY NN NMINSHN
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YD MNSN
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YOI, MINN (NMINNIN) MOION

MypYn vimdmmn NI
Sy DYON M5 29D (TOAN) NN

NoIPIN
NdN YY DYON

NNPNY (TO9N) NN
YY1 (591191 YD 1) NIND NN

193NN YY MYY9N 1MINNT ONNNA MYIYON MINNIN NIN2 1.3

DYPYNY N YY1 oNn 1.3.1

1,329 Y 702 MMM MNP IA9YT 299N 3,560 DY TD2 MDION NIANN NNV ,MTH NNPNIA
IR TP IIT 290N 3,350 TO2 MOION NVWD ,NYPYND 1797 MDOYan TP AT 290N
YN Y21 MXXIND NIDIONA DY TPNYN NDAPNN NOPNA MNP 91T 299N 1,256 T02
.83% nmyb 100% 5 Blue Mountain-a oonpinnn nypwnd 17573 Y051 NDIvNN Mwwa
YTIP ADYT 290N 491-5 HYW TOA NN ONYY NNRRNNN MIT NI2NN NNYI PN NAPNL 90N
TPNUN NDIPNN NPN DWW OTIP INT ON 2,460 DY N DMWY

(1.2.4 9y0 DY NNM)

DYPYNY MYPIP) 1’97 NN’ DI DINN

Sy D2 NINNINA NPIM YTIP A9IT 299N 276-2 YW TD2 MDION NIANN NN ,MTH NNPNIA
D TIP 91T 290N 4,099-5 DY TOI MDION NMIYD ,)79T) DIV MDOYAN YNP VT 290N 1,385-5
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5w 70 ,Deerhurst wann 9nNa YPIPY AT TN 4 NPINND TP I9YT 29O 3,054-5 YW TO
NpoNa > Blue Mountain wann AnNa MypIp yUn Non 132 TP A9IT 29N 860-

750 Mmdy .King Edward 115152 917 D10y nonn P 9917 %95N 185 -5 v T01 ,NDIdNa

ST 9T 90N 5,409-5 DY TOD NNODN NHYAPNN NMPNI
MYPIP MM NDNN 285 1I19NY D19 TIIWY YNNI NI 19NN DY VDTN RO NdY
7993 °NY2 PON NN DTN INRY NF 29570 DDIPN NINNIVN DD DXNNA NN NIVNID
IIONDN INRIN NN DY WNNNNY NONX TIIYY YNNI IRDNN NION DY WHRNNHNny moynn

q9YT 299N 568 -1 MWD YHP I9IT 299X 135 ) Deerhurst VP92 TP 19T Y9ON 2,840 -52
(o¥5 1.2.4 Pyo 03 NN Blue Mountain vp»1192 7P 7917 299X 570 -1 (N1ayw mwa

.Deerhurst wonn anxa Lakeside Lodge -n vp»19 nx n1ann npPwn 2014 9 whina
,2015 ;920872 31 OYY .01 DY MM J1N 100 IWRD ,1MPT 162 12 1320 257 VPN
T 64 NHANN NION

anxa Copeland House -n vp»17191 NWXA 25 1322 172NN 19NN 2014 930VOD WTINA

MPTN 67 SW YN TINN M1T 54 11NN N1o1n ,2015 ;730872 31 oY Horseshoe wann
DY MM 2Yva
.DYVO11Y NPINN NIPDN DY 1710 NON DIXVPININ NYWA NYPON P2 MOION

DTIP WA MINNI 19N YN Ni) BINN

YN 59,190-5 Y TOY 2015 NMIYY NAVIVI NPN 1IONDN DY MDY DINNHD MDIONN TO
DINNN MNNN TPNYN ND¥APNN NNPNA YTIP I9IT Y9ON 55,481 -59 INNWNA MNP IVT
Y TO NOWY Y TIP D17 29DN 49,082-5 YW TOY 11ONDN 2015 MIYY NOVIVN NMPNN ToNNA
STPNYN NDYMIPNN NYIPNL TP 91T 290N 54,168-D

1.2.2,1.2.1 PYO NI MPTN MNPN P2 NIRXIN MDIDN NN MWD 22D D90 DOVID
D5 1.2.3

MINY NYPRM MRNDHNN DINNI DD NYSIID MYSN 17NN NWHN 2014 MY ToNna
5y DDANNA ,NY WHARNNY Y95 NP MAIVN MYNNN NN MM D NPNHND NIANN NOMNY
957 YI9N2 171919) DXNNRN DIONIM INTI NIAND DY IPMYEN ,NPIINRIIANP MNY NI MOV
NYY PV TNMVYN 2NNHN D NRYINN NIANN NONIN ,NNRN IND .NI2NN IINY MYSNNN
NN 11779109 NI 172NN )PNVPIT NMIN L2015 TN YWTINA )0 DY 7DM19M DY P Gpvd
172NN YPNVPIT NNIN,PIUN DY NRYNN NN 2015 59X YTINY 112NN Y DYON TN
INNAY 293 MYN DN XINY NN NYPRT MINNINN YD) NPINY NPVNDTIN WOND NHTINN NN
VTN NYPYN APMDTIN VIDND AT P2 ,WNUN NNRD DIDIN NPINHD NNHNND 0903

mwn >9ra Cosmopolitan-n Non RPN NN 17INN IYWN RN MIVIVONY DXNNA

Renaissance-n yYon nx nwo (1.1.2.5 nxd) King Edward -1 npynnn namne nx 921098
ATINPIIN,TIDDOPA

27NN WO INNI NN PN 21112 DIND

YMYN 32,943-5 HY TOY 2015 NMIYDY NAVIVI NPN 1IONDN DY MDOYS DINNHD MDIONN TO
DINNN MNNN TPNYN ND2APNN NNPNA YTIP I9IT Y9ON 15,921 -39 INNWNA MNP IVT
Y TO NNWY MNP 91T DN 30,245-5 YW TOD 11ONON 2015 MIYY NOVIVN NMPNN ToNNA
NMPNI NN MY MIONN NNIN TPNYR NIAPNN NNPNL YTIP 9T 29DN 13,147-5
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AOYT 29N 2,774-5 DV TOA MO0 NN NOIWY Y TIP INNT 9O 2,698-5 DY TOD DOINON MTN
NY2N TP T 9ON 76 -2 DY TOA MNIONN NNIA NOIPN LTPNYR NYAIAPNN NMPNL YTP

DY) TN TN YTHHP I9IT 29N 488 -5 bw T0a Bear Valley wonn anxmn m) 109010
YTIP 9IT 2N 326 -5 Hw Toa Renaissance -n Non Mmooy Sy TindNm ¥ann cmonn nnia
19252 Hyatt-n 12ornn »mp A917 295K 86-3 DY 702 35110 NN D1 1)

-1 1.2.2,1.2.1 90 AR MPTA MNPN P2 MNKINI) MDIDNL NPYN 12D DD DOVISY
Y0 1.2.3

myt 14

NAVIVY MPPYIN DXIMIIVNIN N 1.4.1

95T 295N 655 DY 7O NOLIY MDOYAN 121N DMINIII DN (TNINHI) NIIND NMITH NPNIA
N99PNN NMPN YTHP I9IT P9ONX 110-5 YW T02 YD0Y DNMIN DINND RNV PP
(1.4.4 Y0 D) NXR) 2015 ,720872 31 OPY DIMITH DIRIN NIT NN DD DIVIAD . TPNUN
181 172NN ,2015 920872 31 DY NPMNDNY MTH NNPN ToNNA NIINN YW IDIDN MTa
YTIP IDYT 29N 3,182 -21) YT VYT 29YN 999 DY TOI NOVIY MDIYIN 22PN DINIIND DX NN
TYHN NN TNYA YD NN NIAND L(TPNWYN NDAPNN NJHPNI NOVIY NMDYIN YDHW DN
NTIPA 192NN MY 2117 INRHD NAVIY MDY Y5 DIMITN DI 170N MMTL PNND
GPPYDA NN DXINITN DN MT NN DXADN DIVIDY NN MIIN MYNNNI NYNIAD 217NN
o 1.5

MNP 1.4.2
90N 1,108-5 H¥ T2 2015 120872 31 DY 22PN INN NN NIAND NHYI OXTMNRNDN NMIMTA
Horseshoe -y Deerhurst way »Inx 1112015 ARNINN DINY MPO MIAPYR 1Y YT AT
oY) 92I9K YTIN NOY YaPI N IRNON PNYID TN INP 19D YDP ADIT 290K 33,050 DY Toa
NINSD) MIAND) YTNN YIDN POIN NNROVND TY AR (NIIND SWTIN NYOY TYY MIVIN
(WP 1 1PIYA DORPIL DITIND 900 1N 1NN NUH OV TIND DNTPNN D151
S5¢ 20N MMTL 0T ADYT 299N 23,148-5 D D1 2PN NN PN 2014 72N0NTA 31 OPY)

YTIP IOVT 2ADN 3,855-3 DY T2 2015 120NT 31 OPY YDHW ININ NN NIAND NNYI NIAND
LOTIP AT AON 6,794-5 HY TOAIDHYW NN N 2014 120872 31 DY)

NYPYN NIDOYAY IWNIWY DIMINN DI 1.4.3

0T 299N 11,658-5 DV TDA NYPYN MDOYON 155w ONNRND OXNN NIIND MTH NOPNI
YPHY DN XLANNY TIVYPA Renaissance -N NoN Y NWIIIN NNOWIN Yaun 1P

UMMV PRV PNTA Cosmopolitan-nN o YW NN YTIP INT 29ON 24,225 -5 v 02
NYPYN TP 0¥ 290N 12,950-5 DY 02 121N DNMNBN DN NIIND ¥ INPINN IUN
3,704-5 HY T0a NYPWYN 19) MNP 9917 290N 1,855-5 b 7D NHaNN DY nypwnd 1757 Y053
VIDT DY MYIOT PNYA DD DXVIAY .NIANN MOYIIVW MR W1 YD YTIP I9IT 29IN

.1.1.2.4 opyo ORI VI
12,106 S¥ 702 NYPWN MY2WaN 7570 DNNITND DXIRN NN I8N S TPNYR ND2APNN N9PNA
YON 8,279 -5 YV O AP VDT NV NYPYNN NINNIND 1IPOYL YaNn YTIP 01T 29N
19 ,Hyatt Regency Arcade 1o wyTona wpwin 1P 9917 299X 3,750 -3 19IN0) YTHP 9T
9915 ,0°1)2 NI YPDN NN NHYINA NYPN TPN YPWIN YDP AT 29ON 2,343-5 DV O
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D210 WVITN2 WPWIN 1917 295K 820 -5 Horseshoe 9nxa 212 no7ym 1190 237N 1900
SV NMYN IOV Map W12 wpwin 1,366 -5 Yv o .Deerhurst wann anxa 18
9937 295N 739 -0 wpwin Na Vacation Club-n mya Sw y1ap w1572 900 P2 ,nsiapn
2,672 -2 5¥ O NYANN NHRDY TRPNYR N222APNN NOPNN ToNN2 10 11D (N DIDO TN YHP

27PN, MINDYPA Bear Valley wann anx nwyond s»mp 1917 295N

11210 NIPIYAY IWNIWY DINIVIN MDD

YTIP AT 29D 10,845-5 HW TOA 110D MY 1PN DNMITI DN NIIND NTN NNPNI
NYOVY TXO PP AT 299N 11,600-D DY T0a PIY DYDY MNNON VIO APy YA
VPMIY DY AN NPIVY NDHNY 12T) T 29N 8,771-5 YW TOA I8P YD MNMTON
14,448-5 YW TDA DMNRPI DITINNN TN PO MXNON Hv 10y ywIdy  Copeland m>T
DT 0N 290N

YAON 23,400 YV TO2 NN MDOYAN »APN DMINMITI DIXNN NIAND TRNWN NDIAPNN NPNI
YR L,NIYRID DN TIY MPMY 1D 1NN NN NPAINN 1IPOYL YN NP AT
9932 103) YTIP VT YADN 19,132 -5 HW TOO NNINDN NN NPAINN PH2 NYIAPNIY NNINN
INTIAIN 6,258 DY TOA DPRPIL OITHIRNND MNRNDN NIAND NDVI DAPNA (NPANN MDY
YN 531 DY TO NYI9 19) YN 91T 299N 1,024 -5 YW T02 NP YO0 ARNDN NYID )NV YDP
Y O0Ya0 1P 99T

14.4

NN DI B9 9273 D)

T Y NNPNI NPMNY DYDY DRNN 19V D0 17NN DY DNIMINN 0XN NN
YIOY DNIMIN DINND Y9N MNI 2017 -, 2016 DNYY ,1970-57wNn (DM THN) OONNPN MINYT)
95) NIPXY2 MPINN NN NN NN INRN ,NIINN NVN NPIDYN IPOYA YINN NAVIY MYIN

NMAY 192N ,NI2NN NOTN NIIYND NN MIIN MYNNNI NYNIAN 27NINDY NTIPA NN MDY

MNPRM MININN . APP TN WIN NNNNRD NPNA NMANT MNMPPN MNMINNNNL THINYD
: 112NN NOMN DX WY TUN

DT A9YT IPYN 3.6-5 DY T2 2015 120NTA 31 HI19I0N NMITA DNMITH MY DINRND NN

DTIP ADYT PN 10.8-5 DY DIDNNN ONYIOIRIUN MNP NN N172ND

SV NNOUN DY ININND MNANY DXNNT GTIVN IRNIND 10 OINNN PON TIVND NN NIINN
oY VYLV NI YW NIINY IUNR ,1MNA NNANK 2016 TV DY NV )Y ToNNI MN’ PUPNI
YTIP INT PN 4 -5 5V TO ,)NDY DINMII MIIIN NPIYN

TIYNAD HNN NPX NN IZNDI MM DN MIN> DY NPNYA TN 172ND PRI INRND
V) ONNN GTIVNI TAD2 PON TIVND MY NIAND TID X .NYY NNAN MIINNH DINNN
nYID YW NIIND IWUN NN MIIN MDYV DINNDN) DI0N DX0IN (1IN MPY MINN)

MY AT PN 5-5 DY TO 110 DIMITND MDD NDN DY NVOY

.7192N70 MOYIA YA NINNITN YDIN INY IN TAN VI
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NYN 1PN NI2ND DYV MNXNDN TN NIIND MNP IWUN WO NN DY wInn Nodn 1.5.6
ITIP AT PN 10-55v TD1 2016 N LY

DMWY WAV DD DD DM 1IN NHANN DY NN ,N1aNN NOMN NownY  1.5.7
: DYNAN DXADNN MMPHRIN

NP MYPIP 1900 SYW WTNN PN NN 1.5.7.1
.D90N DO WD 1.5.7.2

DADN DN INA PN OIOM 1.5.7.3

DN DMPY PYOY NN PN PR 2015 920XTI 31 OPY NIIND DY DXTMINDD MINITA YD 1NN
MY NNT DV DXNNID INRNIND PP IDIT 2ON 655-2 DY NIV MY 2PN DI
1.4.1 9yo NxA) Horseshoe vann 1nxa Copeland House 01»mytnpn vip»1na Hv man nmdy
NN N NN WYY DIPIDT MDT MM DY) TXDY 722 ANNON MY D272 VO WU (DOVD

.Copeland vp»1191 Renai ssasnce

022917 09N 9272 N9AND YY DNTNINAY MNIND TONY 29 NN Y1919 9153 1290 D9¥Y NN
0NN YY DIDDIAN ,N93NN HY AMAXM MNMPH IMANNNAY PYI’ON MNPN 9372) NINN
YPOYN 9NN NMYIXS TUND YY NNINDY AT MY DYDY 19195 19NN S1PaY NHAYN NI
095 07 DINN ,0PYNA IN ONIYNA IWNNNY NN DNTNINY MNIN 2D MNTY Y5 PN 99N
PAYNY 193NN NDIYW IN DYDY NYIVWN NI Y5 N9ANY PRY D95 1991 O»HHN DM

DYann oy

PN MNPNI
4,319 -59 INNWYNA PP YT O9ON 4,555-5 DY TO Yy NTHY 2015 920872 31 DYDY NIMPON NI

.2014 920872 31-2 9917 290N

5,458 -0 NNNWNA PNP IDYT YN 9,551-5 DY TO DY DTNy 2015 720NTA 31 0P DXPADN NN
NM>>¥91 NN PPADS BOYH WY DIMIDN IPOYA NYIN NINON .2014 7210NT2 31 DY T XN
T DINNA HIPND NTIPA MDD 121 INNNN DINNA

PDNIUN D2PY TN 1NNV HID DN OMNHDDI MNPYN NN GO0 DY NNV NN NN NPT
Y2 KPR DOPMYNYN DXAPOIN MM INNVNN DINN NPPION

D»V9P DIRNAVN DTN
MPY 0N DNXINN OINNN DY WAYND DMWY NIMNINDYI DNITHINI NI DMIDIN MNYTH NIND

: DYNIN DNTNIND NN DMVIIPI NIV NIAND .DNNTHN DINTIN DY WIVUND NWY DITHINI
VAP VION DYPYND Yo L1.7.1
DNV DY DOAUN V12PN YIDIT DIDIYON DM NYPYND 1797 NINNA 0917157 D THIND
, 101D MWD MOIYN .DMDN YNYI DPNNON NV IDYN YT DY IYIAPIV 0000 DY NN
DOYTOIN .Y IDUN TYWN ,NDIDN MNPV YD MMM 1PN MNYPW vindwa AN Pa

INTY ON 011 YN MMM
-y 1.3.1 ©®YD NRI AP WIDT PYDD) NYPYND 1757 1102 IPNY DY MTIR DXVIY
NNNN21.1.2.4
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Sy DUANND OYPOY NPN THNNI MNNPIY ONINNIN NMIAYNNM DIV YV MNNN MNWN NYap
.DMHN YNYA DINNY HY MY MDD

NYLVAYN NIYaAn  .1.7.2
PNNON ,NPY MPINY NN T7I2ND TH IWNINY NPVIYNT MPIANN M0 MDY
5Y MODANN DMVAVNT DINYPN HY NON MDD .OMVIYNN 1PNV NYT NN DY MIHaNN
AW OLAYN PN DY 191 ,075°9NN DMINN 12 1DV AWNNNA PWINPNT DVIDY 20D
NON NMINSIN MDY ,09WNN NI MHYIAPIN MIYINN NMINHINY INND DNV DINYDI
MYIN P33 MYIDNI NNV SN XY 90O0 MITN NNPNI .NIN MWD DMV Ny
PVIYN

oNM N .1.7.3

9N DIVY ,DMINT DIWIIMN DN DYDY DM DITDIN 1°X2 DI DXNT) DOON YD)
SY NYT NP WA .DDXID 1P 1N NTIOY ,NTRY NAMN NDION MNNY NANY NN
OITPYN DY DDANNA 12 PONY MY DXNTIN DXONN DI DIDD NN MNIAPY NN DY NOMNN
.1720N SY DHN PNION NMIVLIVONI NP TMAXN DHA NN NDIDNN DIV

DAY DITOON PHA YTIP IDIT Y9UK 876-51 DONTIN DIDXNN YD) NOP MTN NNPNI
YD) YT 2014 720N TA 31 DY) DYDY NNINXI IPXI DIVY ,DMINT DIVWION DN IINNY
DYY DXNTIN OX0NN YD) NN NRNYNA PP IDVT 29N 1,479-5 DY TO2 DXNTIN DXOMNN
255 1.1.4 PYD NN DY NTINY MTIN OOV (2013 120872 31

NIVN IRV DXTIWY NPNIN .1.7.4

nOAP TN YIAPI PN ONYA OONY PIAYH T DY YTANI IPINNY NPXNIND DY NN PNV
MIAYNNN TIN MNYT MIAN S 7NN NPNTIND ,)NDDN NION NN NPV 12D MININ
2 -5 DRNN2 PN ONNIYNN DIV DN ORI NIAN NMIN PN DY NPNVOIN NPNTHINA
MNTN NOIY DY OYRNIYN DITHIND YIDOYD YN NN ooian owwn — IFRS
DYY DYTNINHDN DMIDIN MNTY THPRNAYNN NPITHN NP ,2 IN2 GONI NI 090N

.2015 ;920872 31

29112 9997 DIV INPPY Navwn .2

THOI PIAYN DX IOV 2 DXTRY N1 NI2NN HY DXODIN H75IN0 NXR IN»K NHann 2.1.1
,2006 THYwn YN ,NTIP PODYPDA DX90IN H7IINDI YTPONA JNOM NTIPY 27NN DNV
.172N2 OMON DMIND
YTIPN AT TN 27NN ADYTN PINNN 2015 920872 31 0YY T 2015 N2 1 OYN
.19.3%-55¥ Nyva
YTIPN AT TN 27NN AN PINNN 2014 9208Ta 31 0P T 2014 N2 1 OYN
N NIANN DY N8N PIN DY NIN Y2VN MIYYa DMWY NYAYN 11)0 .9.1%-3 DY NYwa
.34 77822 2014 720872 31 0PYY 2015 ,920872 31 OPY NTANN YO0 1INND
THI 27NN VTN YON) DMADIN MNTH NNONN D1 TIND TY) 2015 120XTA 31 0PN 5NN
.5.3%-3 DY NYOYIAOITIPN INTN

NPOP NIINN NOMN OMIDIN NIMTH NN TYINY T 2015 AN 1 OPPY NPN1 - 2.1.2
9PN .NIN YAV MIYYA DMWY DN PIV 211D NOWNN XYNL DXV DIVT NNOPN)
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INPYI 12 YAVHNN P DD WO 12 YIVNN P M) DRNN YY IWINN DD NNYH NN
DYPNYN YV NIYAVNI SNPNYN NN DX PINNY DPID TIND ,DNYIIT P NIMNNIN
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70 5y 2015 730872 31 OPY NTNY DN PWINN IPN NN 1IN DY NPON .DY0N
S5 DY) S TPNYN N2APNN N9IPN 99T 29DN 1,859 -5 DY TOY NNNWNA NN ,5,209 -5 HY
A9YTN D1 27PN IDYTN MPINNNN IRNIND 172NN DY NNMPN NYIWNN PnY .3,350 -5
TP

25% - 172NN 0N DY N
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Y MM DY DNYPN DN APV, NPIRT ON) DD 190N MNNIN NXIIAPN MIIN
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DOVD THNNN YPOY

Y201 INDY NOYWNN 9342 SN IMIIN AT 2.2

yavpoOnyro  2.2.1
IOV DTN NRY DMWY IN MIYIVHI DXIPI NMIAPNNMN DIDII NI1INY — NIYIVN NWN
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Cerified Public Accountants (lsr.)

A e e o WILEE lonberm afoml

AUDITOR'S REPORT
to the shareholders of
Skyline International Development Inc.

We have audited the accompanying consolidated statements of financial position of Skyline international
Development Inc. (hereafter - the Company) as at December 31, 2015 and 2014 and the consolidated
income statements, statements of comprehensive income, changes in equity and cash flows for each of the
three years ended December 31, 2015, 2014 and 2013. These financial statements are the responsibility of
the Company's board of directors and management. Our responsibility is to express an opinion on these
financial statements based on our audits.

We did not audit the financial statements of subsidiaries whose revenues included in consolidation
constitute approximately 50% of total consolidated revenues for the year ended December 31, 2013. The
financial statements of those subsidiaries were audited by other auditors whose reports have been
furnished to us, and our opinion, insofar as it relates to amounts included for those companies, is based on
the reports of the other auditors.

We conducted our audit in accordance with generally accepted auditing standards in Israel, including
those prescribed by the Auditors' Regulations (Auditor's Mode of Performance), 1973. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by board of directors and management, as well
as evaluating the overall financial statements presentation as a whole. We believe that our audits and the
reports of other auditors provide a reasonable basis for our opinion.

In our opinion, based on our audit and the reports of other auditors, the financial statements referred to
above present fairly, in all material respects, the consolidated financial position of the Company and its
subsidiaries and partnerships as at December 31, 2015 and 2014 and their consolidated results of
operations, changes in equity and cash flows for each of the three years ended December 31, 2015, 2014
and 2013 in conformity with International Financial Reporting Standards (IFRS) and the Securities
Regulations (Annual Financial Statements), 2010.

We have also audited, in accordance with Auditing Standard 104 of the Institute of Certified Public
Accountants in Israel “Audit of Internal Control Components over Financial Reporting”, the Company’s
internal control components over financial reporting as of December 31, 2015, and our report dated
March 28, 2016 expressed an unqualified opinion on the maintenance of such effective audited control
components.

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

Ramat Gan, March 28, 2016

B.S.R Tower 1 « 17" Floor « 2 Ben Gurion Rd, Ramat Gan, Israel 5257334 « T 972-3-5622282 « F 972-3-5622275 « www.hlbcpa.co.il * office@gyugcpa.com
Nissim Gai, CPA(Isr.) « Dan Goffer, CPA(Isr.) « Zion Yahav, CPA(Isr.) « Mario Guilman, CPA(Isr.) « Shlomo Udem, CPA(USA), CPA(Isr.) « Ronen Sapoznikov, CPA(Isr.) « Daniel Ridner, CPA(lsr.) « Sigalit Bavli, CPA(Isr.)




SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(in thousands of Canadian Dollars) As at
December 31, December 31,
Notes 2015 2014
(Audited) (Audited)
ASSETS
Current
Cash and cash equivalents 3 14,204 14,942
Trade receivables 4 4,555 4,319
Other receivables 5 6,416 4,760
Prepayments 1,903 827
Inventories 7 1,932 1,329
Real estate inventory 8 38,212 41,320
Property held for sale 9 32,891 -
Restricted bank deposits 6 4,149 -
Total current assets 104,262 67,497
Non-current
Restricted bank deposits 6 2,243 4,574
Real estate inventory 8 25,599 8,804
Investment properties 10 93,158 105,944
Property, plant and equipment, at cost 11 146,051 104,451
Property, plant and equipment, at fair value 11 - 28,206
Other assets 12 513 366
Deferred tax 13 10,032 10,908
Available for Sale Investments, at 14 - 4,614
fair market value
Total non-current assets 277,596 267,867
Total Assets 381,858 335,364
LIABILITIES AND EQUITY
Current
Loans payable 15 46,596 7,684
Loans payable on property held for sale 12,364 -
Loans payable to related parties 18 6,739 11,616
Trade payables 9,551 5,458
Other payables and credit balances 16 14,662 10,055
Deferred revenue 6,752 5,598
Income taxes payable 111 36
Purchasers' Deposits 6,379 3,902
Total current liabilities 103,154 44,349
Non-current
Loans payable 17 68,274 91,813
Loans payable to related parties 18 - 6,359
Other liabilities 3,030 3,177
Deferred tax 13 37,616 31,691
Total non-current liabilities 108,920 133,040
Total liabilities 212,074 177,389
Shareholders' Equity
Share capital 20 77,900 77,182
Warrant Certificates 519 519
Revaluation surplus 2,804 4,155
Related Party Surplus 125 125
Equity settled service reserve 20 874 1,538
Foreign exchange translation 5,209 1,859
Retained earnings 71,120 65,009
158,551 150,387
Equity attributable to Shareholders of the Company
Non-controlling interest 20 11,233 7,588
Total Liabilities and Equity 381,858 335,364
Commitments, provisions, contingencies and charges 21
Subsequent Events 39

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

On Behalf of the Board of Directors:

Gil Blutrich Blake Lyon Vadim Shub
Chairman CEO CFO
March 28, 2016

Date



SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF INCOME

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

REVENUE
Sale of condominiums
Sale of residential houses and lots
Income from investment properties
Hospitality income
Property management fees
Commissions and 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 from fair value adjustments

Selling and marketing expenses

Administrative and general expenses
PROFIT FROM OPERATIONS

Financial expense

Financial income

Other expense

Gain on bargain purchase

Gain on sale of investment
PROFIT BEFORE INCOME TAXES

Income tax expense
PROFIT FOR THE YEAR
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 consolidated financial statements.

FOR THE YEAR ENDED
December 31,

December 31,

December 31,

Notes 2015 2014 2013

(Audited) (Audited) (Audited)
- 185 9,269
276 3,914 6,657
22 3,538 3,183 2,362
23 87,170 71,101 72,176
365 343 1,032

4,620 - -
35 694 1,474 45
- 125 41
96,663 80,325 91,582
26 - 207 7,221
24 1,329 1,256 1,005
25 74,174 62,211 67,304
901 1,364 33
26 264 3,998 7,472
1,050 1,047 1,706
27 5,326 5,410 5,303
83,044 75,493 90,044
13,619 4,832 1,538
10 (1,045) (13,891) (21,567)
1,863 3,212 1,459
28 4,399 3,390 6,053
8,402 12,121 15,593
30 7,082 6,555 7,178
30 (33) (180) (566)
560 - 95

11 (a) (8,274) - -
11(c) & 14 (3,768) - (1,155)
12,835 5,746 10,041
31&13 4,740 1,550 2,102
8,095 4,196 7,939
4,669 1,689 2,858
20 3,426 2,507 5,081
8,095 4,196 7,939
37 0.28 0.10 0.20
0.28 0.10 0.20




SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in thousands of Canadian Dollars)

FOR THE YEAR ENDED

Dec 31, Dec 31, Dec 31,
2015 2014 2013
(Audited) (Audited) (Audited)
PROFIT FOR THE YEAR 8,095 4,196 7,939
OTHER COMPREHENSIVE INCOME
Items that will not be reclassified subsequently to profit or loss:
Revaluation surplus (loss) of property, plant and equipment, before
income taxes 123 (53) 387
Income taxes (recovery) (32) 16 40
Items that will or may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations 3,569 1,006 853
OTHER COMPREHENSIVE INCOME FOR THE YEAR net of
¢ 3,660 969 1,280
axes
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, net of
neto 11,755 5,165 9,219
taxes
Attributable to:
Shareholders of the Company 8,110 2,658 4,138
Non-controlling interest 3,645 2,507 5,081
11,755 5,165 9,219

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus translation Earnings equity Interest Total
FOR THE YEAR ENDED December 31, 2015
(Audited)
Balance at the beginning of 77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 | 157,975
the year
Issuance of new shares 718 - -- (718) -- - -- - -- --
Profit for the year -- -- -- -- -- -- 4,669 4,669 3,426 8,095
Other comprehensive - -- 91 - - 3,350 - 3,441 219 3,660
income for the year
Total comprehensive -- - 91 -- -- 3,350 4,669 8,110 3,645 11,755
income for the year
Revaluation surplus, -- - (1,442) -- -- - 1,442 - -- --
recognized net of taxes
Recognition of Share-based -- - -- 54 -- - -- 54 -- 54
payment
Balance at the end of the year 77,900 519 2,804 874 125 5,209 71,120 158,551 11,233 169,784
Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus translation Earnings equty Interest Total
FOR THE YEAR ENDED December 31, 2014
(Audited)
Balance at the beginning of 57,988 581 4,192 1,703 125 853 63,320 128,762 5,081 | 133,843
the year
Cancellation of warrants 581 (581) - - - - -- - -- --
Issuance of new shares 18,613 519 - - - - -- 19,132 -- 19,132
Profit for the year - -- - - - - 1,689 1,689 2,507 4,196
Other comprehensive - -- 37) - - 1,006 -- 969 -- 969
income for the year
Total comprehensive - - 37) - - 1,006 1,689 2,658 2,507 5,165
Income for the year
Recognition of Share-based -- -- -- (165) -- - -- (165) -- (165)
payment
Balance at the end of the year 77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 157,975

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



Balance at the beginning of
the year

Issuance of new shares
Profit for the year

Other comprehensive
income for the year

Total comprehensive
Income (loss) for the year

Revaluation surplus,
recognized net of taxes

Recognition of Share-based
payment

Balance at the end of the year

Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus translation Earnings equty Interest Total
FOR THE YEAR ENDED December 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 consolidated financial statements.



SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

FOR THE YEAR ENDED

December 31, December 31, December 31,

2015 2014 2013
NET INFLOW (OUTFLOW) OF CASH (Audited) (Audited) (Audited)
RELATED TO THE FOLLOWING ACTIVITIES
Operating
Profit for the vear 8,095 4,196 7,939
Add (deduct) items not involving cash:
Depreciation and amortization 5,789 5,819 6,369
Gain from fair value adjustments (1,045) (13,891) (21,567)
Gain on sale of investment (550) - (1,155)
Gain on sale of investment and other property (3,663) -- -
Gain on bargain purchase (8,274) -- -
Deferred tax 5,456 2,707 2,444
Equity settled service reserve 54 (165) 631
Changes in non-cash working capital
Trade receivables 469 (596) 206
Other receivables and prepayments (2,647) (107) 1,055
Restricted bank deposits (1,818) 1,520 (1,675)
Inventories (494) 756 (226)
Real Estate Inventory (11,687) (1,639) 7,494
Deposits on properties - -- 1,151
Trade and other payables and credit balances 8,418 1,514 1,459
Income taxes payable 75 (786) 219
Purchasers' Deposits 2,477 562 (1,818)
655 (110) 2,526
Investing
Investment in available-for-sale assets - (1,157) (501)
Additions to investment properties (1,855) (316) (21,410)
Proceeds from sale of investment properties - -- 19
Net proceeds from sale of assets (Schedule A) - -- 3,173
Additions to property, plant and equipment (3,704) (8,279) (5,316)
Proceeds from sale of property, plant and equipment 12,962 -- -
Disposition of available-for-sale Investment 5,164 -- -
Proceeds of loans given to purchasers - 318 21,500
Net cash used in a business acquisition (Schedule B) (24,225) (2,672) --
(11,658) (12,106) (2,535)
Financing
Bank credit and other short-term loans 8,771 (1,024) (3,463)
Proceeds on loans payable 39,190 10,701 31,984
Repayments of loans pavable (24,742) (4,443) (13.660)
Repayments of loans payable to related parties (11,600) (531) (21,828)
Change in other liabilities (147) 151 (458)
Deferred financing costs paid (627) (586) (267)
Common shares issued - 19,132 9,000
10,845 23,400 1,308
Foreign Exchange translation of foreign operations (580) (1,820) -
NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD (738) 9,364 1,299
Cash and cash equivalents, beginning of the year 14,942 5,578 4,279
CASH AND CASH EQUIVALENTS, END OF YEAR 14,204 14,942 5,578
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid 6,719 6,071 6,346
Interest received 33 180 566
Income taxes paid (446) 910 228

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

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

FOR THE YEARS ENDED

December 31,

December 31, December 31,

2015 2014 2013
(Audited) (Audited) (Audited)

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

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

Schedule B - Net cash used in the acquisition of the assets and liabilities of the

Renaissance Hotel in 2015 and Bear Valley Resort in 2014

FOR THE YEAR ENDED

December 31,

December 31, December 31,

2015 2014 2013

(Audited) (Audited) (Audited)

Working Capital, net of cash and cash equivalents 942 292 -

Inventory (109) (164) --

Property, plant and equipment (33,401) (7,198) -

Deferred revenue 67 1,538 -

Deferred taxes 2,830 -- -

Other Long term Liabilities - 2,860 -

Recognized excess of net fair value acquired over cost,net of tax 5,446 -- -
Net assets acquired (24,225) (2,672) --

Net cash used in acquisition (24,225) (2,672) --

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)

1 NATURE OF OPERATIONS
Skyline International Development Inc. (the "Company") was incorporated on December 4, 1998 under the Ontario
Business Corporations Act, and its registered office is located at 150 King Street West, Suite 2108, Toronto, Ontario,
Canada.

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 66.15% 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 20 (c).

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

On February 24, 2015, following the filing of the Shelf Prospectus, the Company received a receipt from the Israeli
Securities Authority to publish a shelf prospectus and offer bonds on the Tel Aviv Stock Exchange.

In management's opinion, it is typical for a real estate development company like Skyline, with an operating cycle of longer
than one year, which funds most of its investments and real estate projects through credit from financial institutions, to incur
a net cash outflow from operations.

The Company’s current liabilities include $46,596 of current maturities of long term loans and short-term loans, including
$33,650 loan for the Company's resorts in Ontario, maturing in May 2016, $12,364 loans related to properties held for sale,
and $6,739 loans payable to related parties. There is a net cash inflow from operations of $655 as per the consolidated
statements of cash flow for the year ended December 31, 2015. A net cash outflow from operations, when applicable, is not
expected to adversely affect the Company's business operations, since according to its past experience, financial
institutions refinance the loans in addition to the fact that there are a substantial number of potential lenders.

2 SIGNIFICANT ACCOUNTING POLICIES

Definitions:

The Company- Skyline International Development Inc.
Parent Company- Skyline Canada-Israel Ltd.
The Group - the Company and its subsidiaries (see note 38)
Related Parties - As defined in IAS 24
Interested Parties - as defined by the Israeli Securities' requlations, (Annual Financial Statements), 2010.

Basis of Presentation
These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards as issued by the International Accounting Standards Board, using accounting policies adopted by its parent
company. These accounting policies are based on the IASs, IFRSs and IFRIC interpretations (collectively the "IFRS") that
are applicable for the Company, and are the same used in preparation of the December 31, 2014 consolidated financial
statements. As well these consolidated financial statements have been prepared in accordance with the Israeli Securities'
Regulations (Annual Financial Statements), 2010.

These consolidated financial statements have been prepared under the historical cost convention. Investment properties
are revalued annually. Some of the property, plant and equipment was measured at fair value in 2014. It has been
subsequently sold or reclassified as asset held-for-sale.

The consolidated financial statements of the Company for the years ended December 31, 2015 and 2014 were approved by
the Board of Directors on March 28, 2016.

The Company presented its Consolidated Statements of Income using the functional approach.

New and revised IFRS's in effect in 2015:

Amendment to IAS 19 Employee Benefits, annual improvements 2010-2012 & 2011-2013 cycles.
The above amendments and improvements have had no impact on the Company's financial statements.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)

New and revised IFRS's in issue but not vet effective:
IFRS 16, "Leases"
The standard issued in January 2016, supersedes the existing IAS 17 and specifies how to recognize, measure, present
and disclose leases. The standard provides a single lessee accounting model, requiring lessees to recognize assets and
liabilities for all leases unless the lease term is 12 months or less or the underlying asset has a low value. The standard
does not substantially change the lessor accounting, in which leases continue to be classified as operating or finance
leases. The standard applies to annual reporting periods beginning on or after January 1, 2019. Earlier application is
permitted if IFRS 15 has also been applied. An entity is not required to reassess whether a contract is, or contains, a lease
at the date of initial application. A lessee shall either apply the standard with full retrospective effect or alternatively
recognize the related cumulative effect as an adjustment to opening equity at the date of initial application.

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

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 beginning on or after January 1, 2018. 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 currently evaluating the impact of this standard on the financial statements.

IFRS 9 (2014) Financial Instruments
IFRS 9 Financial Instruments issued in July 2014 finalizes the new requirements for the classification and measurement of
financial assets and financial liabilities and for derecognition. It replaces IAS 39 and all previous versions of IFRS 9.

IFRS 9 requires all recognized financial assets that are within the scope of IAS 39 Financial Instruments: Recognition and
Measurement to be subsequently measured at amortized cost or fair value. Specifically, debt investments that are held
within a business model whose objective is to collect the contractual cash flows, and that have contractual cash flows that
are solely payments of principal and interest on the principal outstanding are generally measured at amortized cost at the
end of subsequent accounting periods. All other debt investments and equity investments are measured at their fair values
at the end of subsequent accounting periods.

The most significant effect of IFRS 9 regarding the classification and measurement of financial liabilities relates to the
accounting for changes in fair value of a financial liability (designated as at fair value through profit or loss) attributable to
changes in the credit risk of that liability. Specifically, under IFRS 9, for financial liabilities that are designated as at fair
value through profit or loss, the amount of change in the fair value of the financial liability that is attributable to changes in
the credit risk of that liability is recognized in other comprehensive income, unless the recognition of the effects of changes
in the liability's credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss.
Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to profit or loss.
Previously, under IAS 39, the entire amount of the change in the fair value of the financial liability designated as at fair value
through profit or loss was recognized in profit or loss.

This IFRS is effective for annual periods beginning on or after January 1, 2018 and earlier adoption is permitted.
The Company is currently evaluating the impact of this standard on the financial statements.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)
The following is a listing of amendments, revisions and new International Financial Reporting Standards (IFRSs) issued but
not effective until annual periods beginning after January 1, 2016. Unless otherwise indicated, earlier application is
permitted.

Consequential amendments to other IFRSs are included with the amendment, revision or new IFRS to which they relate.
Generally, entities choosing to apply an amendment, revision or new IFRS before its effective date are required to also
apply the related consequential amendments at the same time.

IFRS 10 Consolidated Financial Statements

» Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and
IAS 28)

IFRS 11 Joint Arrangements

» Accounting for Acquisitions of Interests in Joint Operations (Amendments to IFRS 11)

IAS 1 Disclosure Initiative

» Additional guidance on how to apply the concept of materiality in practice

IAS 16 Property, Plant and Equipment

» Agriculture: Bearer Plants (Amendments to IAS 16 and IAS 41)

» Clarification of Acceptable Methods of Depreciation and Amortisation (Amendments to IAS 16 and IAS 38)

IAS 27 Separate Financial Statements (amended in 2011)

» Equity Method in Separate Financial Statements (Amendments to IAS 27)

IAS 28 Investments in Associates and Joint Ventures (amended in 2011)

» Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS
10 and IAS 28)

IAS 38 Intangible Assets

* Clarification of Acceptable Methods of Depreciation and Amortisation (Amendments to IAS 16 and IAS 38)

Annual Improvements to IFRSs 20122014 Cycle
The Company chose not to adopt the above amendments early and those will come into effect in 2016.

Use of Estimates and Critical Judgments

The preparation of financial statements requires management to make judgments, estimates and assumptions that affect
the application of accounting policies and the reported amounts of assets, liabilities, revenue and expenses. Actual results
could differ from these estimates.

Key areas of estimation, where management has made difficult, complex or subjective judgments, often as a result of
matters that are inherently uncertain are as follows:

(i) Business Combinations:
The determination of the fair values of the identifiable assets acquired and the liabilities assumed in a business combination
is based, to a considerable extent, on management’s judgement. See notes 11(a) and 36.

(ii) Income taxes:
Income tax liabilities must be estimated for the Company, including an assessment of the accounting for temporary
differences. Any temporary differences will generally result in the recognition of deferred tax assets and liabilities in the
financial statements. Management'’s judgement is required for the calculation of current and deferred taxes. See note 13.

(iii) Property, plant and equipment (“PP&E”)
Measurement of PP&E involves the use of estimates for determining the expected useful lives of depreciable assets.
Management’s judgement is also required to determine depreciation methods and an asset’s residual value, the rate of
capitalization of internal labour costs and whether an asset is a qualifying asset for the purposes of capitalizing borrowing
costs.
PP&E for Toronto downtown hotels have been measured and recorded in the financial statements based on their fair values
net of accumulated amortization since the appraisal date. See note 11.

12



SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)

(iv) Investments Properties
Investment properties have been measured and recorded in the financial statements based on their fair values. These fair
values have been determined by external valuators using assumptions and financial data which involve considerable
judgement. See note 10.

(v) Provisions and contingent liabilities
Considerable judgement is used in measuring and recognizing provisions and the exposure to contingent liabilities.
Judgement is necessary to determine the likelihood that a pending litigation or other claim will succeed, or a liability will
arise and to quantify the possible range of the final settlement. In case of legal claims, the Company relies on its legal
advisors to determine the likelihood of the outcome. See note 16.

(vi) Stock options
Assumptions, such as volatility, expected life of an award, risk free interest rate, forfeiture rate, and dividend yield, are used
in the underlying calculation of fair values of the Company’s stock options. Fair value is determined using the i) the
OPTIONS XL Binomial and Trinomial Lattice with Exercise Behavior model (for Directors and Employees), and ii) OPTIONS
XL Trinomial Lattice with Exercise Behaviour model: Vesting Tranche Fair Value (for Executives). Assumptions details used
are included in note 20.

Significant changes in the assumptions, including those with respect to future business plans and cash flows, could
materially change the recorded carrying amounts. Revisions to accounting estimates are recognized in the period in which
the estimates are revised and in any future periods affected.

Basis of Consolidation
The consolidated financial statements include the accounts of the subsidiaries the Company controls and its interests in
unincorporated joint ventures and co-ownerships held and controlled by certain of the Company's subsidiaries.

All intercompany balances and transactions between subsidiaries of the Company, including sales, profit, receivables and
payables, have been eliminated on consolidation.

Joint operations are those businesses in which the Company has a long-term interest and is able to exercise joint control
with its partners under a contractual arrangement. The financial statements of the joint operations are line by line
consolidated in these consolidated financial statements according to the Company's ownership interest in the joint
operations.

Cash and Cash Equivalents
Cash and cash equivalents on the consolidated statements of cash flows includes cash on hand, deposits held at call with
financial institutions, other short-term highly liquid investments with original maturities of three months or less that are
readily convertible to known amounts of cash which are subject to an insignificant risk of changes in value, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the consolidated statements of financial
position.

Trade Receivables

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost, less provision for
doubtful debts. Trade receivables are due for settlement no more than 120 days from the date of recognition for land
development and resale debtors and no more than 30 days for other debtors. Collectability of trade receivables is reviewed
on an ongoing basis. Receivables that are known to be uncollectible are written off. An allowance for doubtful receivables is
established when there is objective evidence that the company will not be able to collect all amounts due according to the
original terms of debts receivable. The amount of the provision is the difference between the asset's carrying amount and
the present value of estimated future cash flows, discounted at the effective interest rate. The amount of the provision is
recognized in the consolidated income statements.

Inventory and Real Estate Inventory
The Company follows the principles of IAS 2 - Inventories. Inventory comprises of serviced parcels of land, condominiums,
land held for current development, food and beverage, and retail goods held for sale in the ordinary course of business of
the Company. Inventory is measured at the lower of cost and net realizable value. Cost comprises of all costs of purchase
and other costs incurred in bringing the property to its present location and condition. Net realizable value is the estimated
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to
make the sale. Net realizable value for inventory may not equal fair value less costs to sell.
Parcels of land are subdivided into lots, sellable on a standalone basis.
Serviced parcels of land sold to retail customers typically include full infrastructure such as connection to the utilities such
as hydro, gas, sewage and water, and roads. Serviced lots allow buyers to construct custom houses on their own. Land not
expected to be developed in the next operational cycle is included in non-current inventory.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)

Property, Plant and Equipment

The Company follows the principles of IAS 16 - "Property, plant and equipment”. The cost of property, plant and equipment
is their purchase cost, together with any incidental costs of acquisition. External costs and internal costs are capitalized to
the extent they enhance the future economic benefit of the asset. During 2015, the Company sold one of the assets and
reclassified another asset to property held for sale; both were previously accounted for using the revaluation model as per
IAS 16.31.All the remaining items are currently recorded at historical cost.

Depreciation is calculated so as to write off the cost of property, plant and equipment, less their estimated residual values,
which are adjusted, if appropriate, at each balance sheet date, on a straight-line basis over the expected useful lives of the
assets concerned. The principal lives used for this purpose are:

Freehold high-rise buildings - 60 years

Freehold buildings - 25 years

Furniture and equipment - 3to 5 years

Computers and monitors - 3to 5 years

Resort equipment - 10 to 39 years
Appliances in buildings - 10 years

Leasehold improvements - over the term of the lease

A provision is made against the carrying value of the property, plant and equipment where an impairment in value is
deemed to have occurred.
A financial impact of any change in estimated useful life is applied prospectively.

The Company's real estate classified as property plant and equipment as of December 31, 2015 consists of two main
groups: resorts and hotels in Cleveland, USA.

The main characteristics of the USA hotels are:

- the entire hotels constitutes a single real estate unit;

- they reside in historic buildings, and can be protected by law of conservation;

- the property constitutes typical hotel rooms used for relatively short staying periods;

- the Company has ownership of the entire property;

- the existing building can presently be used only as a hotel and realized in one unit;

- the hotels are managed by a third party brand or franchise network under long term management agreements; and
- maintenance is the responsibility of the hotels, target customers are groups, leisure or business people.

Investment Properties
The Company follows the principles of IAS 40 - "Investment properties". Investment properties are land or buildings held to
earn rental income or for capital appreciation or both.
The initial cost of investment properties is their purchase cost, together with any incidental costs of acquisition. External
costs and internal costs are capitalized to the extent they enhance the future economic benefit of the asset.

The initial cost of an investment property held under a finance lease is presented at the lower of the fair value of the
property and the present value of the minimum lease payments. An equivalent amount is recognized as a liability.

After initial recognition, the Company measures all of the investment properties at their fair values. A gain or loss arising
from a change in the fair value is recognized in profit or loss for the period in which it arises. The fair value of investment
property reflects market conditions at the balance sheet date.

The fair value of investment property is based on a valuation by an independent valuator who holds a recognized and
relevant professional qualification and has recent experience in the location and category of the investment property being
valued.

In the case of mixed use investment property and property held for use in production of goods or services ("Owner-occupied
property"), the Company classifies the leased component as investment property, and the owner-occupied portion at cost,
as property, plant and equipment.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)
Other Assets

Leasing costs are capitalized and amortized on a straight-line basis over the terms of the lease to which they relate.

Major recoverable repair costs of commercial real estate assets are deferred and subsequently recovered from tenants over
the estimated period of the repair usage.

Impairment of Long-lived Assets

Assets with indefinite useful lives are tested at least annually for impairment and whenever there is an indication that the
asset maybe impaired. Assets that are subject to amortization are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the greater of an asset's
fair value less costs to sell and the value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows.

Financial Instruments

A financial asset or a financial liability is recognized when the Company becomes a party to the contractual provisions of a
financial instrument.

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset expire, or when the
financial asset and all substantial risks and rewards are transferred. A financial liability is derecognized when the
Company's obligations are extinguished, discharged, cancelled or expired.

Financial assets and financial liabilities are measured initially at fair value adjusted by transactions costs, except for
financial assets and financial liabilities carried at fair value through profit or loss, which are measured initially at fair value.

Financial assets and financial liabilities are measured subsequently as described below.

Issue of a unit of a security:

The issue of a unit of securities involves the allocation of 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.

Fair Value of Financial Instruments

Management uses valuation techniques in measuring the fair value of financial instruments, where active market quotes are
not available. Details of the assumptions used are given in the notes regarding financial assets and liabilities. In applying
the valuation techniqgues management makes maximum use of market inputs, and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use in pricing the instrument. Where
applicable data is not observable, management uses its best estimate about the assumptions that market participants would
make. These estimates may vary from the actual prices that could be achieved in an arm's length transaction at the
reporting date.

Financial Assets

For the purpose of subsequent measurement, financial assets other than those designated and effective as hedging
instruments are classified into the following categories upon initial recognition:

* loans and receivables;

« financial assets at fair value through profit or loss;
* held to maturity investments; and

+ available-for-sale financial assets.

The category determines subsequent measurement and whether any resulting income and expense is recognized in profit
or loss or in other comprehensive income.

All financial assets except for those at fair value through profit or loss are subject to review for impairment at least at each
reporting date. Financial assets are impaired when there is any objective evidence that a financial asset or a group of
financial assets is impaired. Different criteria to determine impairment are applied for each category of financial assets,
which are described below.

All income and expenses relating to financial assets that are recognized in profit or loss are presented within ‘financial
expenses', 'financial income' or ‘other expense', except for impairment of trade receivables which is presented within
‘administrative and general expenses'.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)
Loans and Receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. After initial recognition, these are measured at amortized cost using the effective interest method, less any
provision for impairment. Discounting is omitted where the effect of discounting is immaterial. The Company's trade and
most other receivables fall into this category of financial instruments.

Significant receivables are considered for impairment individually when they are past due or when other objective evidence
is received that a specific counterparty will default. Receivables that are not considered to be individually impaired are
reviewed for impairment in groups, which are determined by reference to the industry and region of a counterparty and other
available features of shared credit risk characteristics. The percentage of the write down is then based on recent historical
counterparty default rates for each identified group. Impairment of trade receivables are presented within '‘administrative and
general expenses'.

Financial Assets at Fair Value Through Profit or Loss

Financial assets at fair value through profit or loss include financial assets that are either classified as held for trading or
that meet certain conditions and are designated as at fair value through profit or loss upon initial recognition. All derivative
financial instruments fall into this category, except for those designated and effective as hedging instruments, for which
hedge accounting requirements apply.

Assets in this category are measured at fair value with any gains or losses arising from remeasurement are recognized in
profit or loss. Gains or losses on derivative financial instruments are based on changes in fair value determined by
reference to active market transactions or using a valuation technique where no active market exists.

Held-to-Maturity Investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturity
dates other than loans and receivables. Investments are classified as held-to-maturity if the Company has the intention and
ability to hold them until maturity.

Subsequent to initial recognition, held-to-maturity investments are measured at amortized cost using the effective interest
method. If there is objective evidence that the investment is impaired, determined by reference to external credit ratings, the
financial asset is measured at the present value of estimated future cash flows. Any changes to the carrying amount of the
investment, including impairment losses, are recognized in profit or loss.

Available-For-Sale Financial Assets
Available-for-sale financial assets are non-derivative financial assets that are either designated to this category or do not
qualify for inclusion in any of the other categories of financial assets.

Available-for-sale financial assets are measured at fair value or at cost less any impairment charges, if their fair value
cannot be estimated reliably. Gains and losses are recognized in other comprehensive income and reported within the
available-for-sale reserve within equity, except for impairment losses and foreign exchange differences on monetary assets,
which are recognized in profit or loss. When the asset is disposed of or is determined to be impaired the cumulative gain or
loss recognized in other comprehensive income is reclassified from the equity reserve to profit or loss and presented as a
reclassification adjustment within other comprehensive income. Interest calculated using the effective interest method and
dividends are recognized in profit or loss within 'finance income' . Reversals of impairment losses are recognized in other
comprehensive income, except for financial assets that are debt securities which are recognized in profit or loss only if the
reversal can be objectively related to an event occurring after the impairment loss was recognized.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)
Financial Liabilities
The Company's financial liabilities include loans payable, trade and other payables and tenant deposits.

Financial liabilities are measured subsequently at amortized cost using the effective interest method, except for financial
liabilities held for trading or designated at fair value through profit or loss, that are carried subsequently at fair value with any
gains or losses arising on remeasurement recognized in profit or loss.

All derivative financial instruments that are not designated and effective as a hedging instruments are accounted for at fair
value through profit or loss.

All interest-related charges and, if applicable, changes in an instrument's fair value that are reported in profit or loss are
included within ‘financial expense' or ‘financial income'.

Derivative Financial Instruments

A specific accounting treatment is required for derivatives designated as hedging instruments in cash flow hedge
relationships. To qualify for hedge accounting, the hedging relationship must meet several strict conditions with respect to
documentation, probability of occurrence of the hedged transaction and hedge effectiveness. All other derivative financial
instruments are accounted for at fair value through profit or loss.

For the reporting years under audit, the Company does not hold any derivative financial instruments.
Business Combinations

On initial recognition, the assets and liabilities of the acquired business are included in the consolidated statement of
financial position at their fair values. In measuring fair value, management uses estimates about future cash flows and
discount rates, however, the actual results may vary. Any measurement changes upon initial recognition would affect the
measurement of goodwill.

Goodwill represents the excess of the fair value of the consideration transferred on an acquisition of a business over the fair
value of the net assets, including any intangible assets identified and liabilities acquired in accordance with IFRS 3. In
determining the fair value of consideration, the fair value of equity issued is the market value of equity at the date of
completion, and the fair value of contingent consideration is based upon the Directors' judgment whether the performance
conditions will be met and thus whether any further consideration will be payable. Goodwill is measured at cost less
impairment losses. The Company tests goodwill for impairment annually, or more frequently if events indicate that it might
be impaired. The Company determines if goodwill is impaired by comparing its carrying amount to its fair value for each
acquisition. Acquisition - related costs, other than those that are associated with the issue of debt or equity securities that
the Company incurs in connection with a business combination, are expensed as incurred. Excess of fair value of net
assets acquired over fair value of consideration is recognized in the income statement as a gain from bargain purchase.

Non-current asset and / or a group of assets held for sale

As per IFRS 5, Non-current asset and / or a group of assets held for sale, as well as the liabilities related to these assets
must be available for immediate sale in its present condition, the management must be committed to a plan to sell the
asset, and an active program to locate a buyer and complete the plan must have been initiated. The sale should be
expected to qualify for recognition as completed in one year from the date of classification and must be highly probable.
These assets cease to be amortized from the date of such classification and presented separately as current assets at the
lower of their carrying amount or fair value less costs to sell. Assets that were previously booked at investment property and
measured as fair value. Financial liabilities relating to those items are measured at amortized cost.

Share-based payments

Equity-settled share-based payment transactions with parties other than employees are measured at the fair value of the
goods or services received, except where that fair value cannot be estimated reliably, in which case they are measured at
the fair value of the equity instruments granted at the date the entity obtains the goods or the counterparty renders the
service.

Equity-settled share-based payment transactions with employees and others providing similar services are measured at the
fair value of the equity instruments at the grant date. Details regarding the determination of the fair value of equity-settled
share-based transactions with employees are set out in note 20.

The fair value determined at the grant date of the equity-settled share-based payments is expensed on a straight-line basis
over the service period, based on the Company’s estimate of equity instruments that will eventually vest. At the end of each
reporting period, the Company revises its estimate of the number of equity instruments expected to vest. The impact of the
revision of the original estimates, if any, is recognized in profit or loss such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to the equity-settled service reserve.

17



SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2015 AND 2014

(in thousands of Canadian Dollars)
Revenue Recognition

The Company's principal sources of revenues and recognition of these revenues for financial statement purposes are as
follows:

Revenue from resort operations is recognized when services are provided.

Revenue from hotel and restaurant operations is recognized at the time the goods and services are delivered.

The sale of real estate property is recognized when all material requirements of the sale agreement have been met, the
risks of ownership have passed to the purchaser and an appropriate deposit has been received.

Revenue from membership and season passes is shown as deferred revenue and recognized over the period covered by
the payment.

Revenue from membership initiation fees are recognized when no significant uncertainty to its collectability exists. Revenue
from monthly membership fees are recognized on a monthly basis.

Revenue from the sale of vacation ownership products is recognized when the customer has executed a binding sales
contract, the statutory rescission period has expired (after which time the purchaser is not entitled to a refund except for non-
delivery), the Company deems the receivable collectible and the remaining obligations are completed. The purchaser must
have met the initial investment criteria of a minimum down payment and the continuing investment criteria.

Condominium unit sales are recognized as revenue when the amount due on first closing is received in cash. That amount
usually constitutes 15% to 20% of the total consideration. The first closing date is the date at which the purchaser takes
physical possession of the property. At that time, the purchaser is entitled to occupancy and provides a commitment to
obtain a mortgage for the balance of the consideration, which secures collection of the entire consideration. The vendor, at
that time, undertakes to transfer title on registration under the Condominium Act of the applicable jurisdiction. The Company
considers, that at that time of first closing, substantially all risks and rewards are transferred to the purchaser and
managerial involvement to a degree usually associated with ownership or effective control over the unit is discontinued. In
the interim period between first closing and title closing, typical duration of which is a few months, the purchaser assumes
costs typical to ownership, such as insurance and asset related taxes.

Revenue from sales of services is recognized when the service is performed. Amounts received for which services have not
been rendered are accounted for as deferred revenue and classified as a liability. Other revenue such as the sale of gift
cards is recognized at the time of use.

Income from investment properties include rents by tenants under lease agreements, percentage participation rents,
property tax and operating cost recoveries, lease cancellation fees, leasing concessions, parking income and incidental
income. Tenant deposits are reflected in other liabilities.

The Company accounts for step-up rents on a straight-line basis over the term of each relevant lease except for percentage
participation rent.

Percentage participation rent is recognized after the minimum sales level has been achieved in accordance with each lease.

Interest income from a financial asset is recognized when it is probable that the economic benefit will flow to the Company
and the amount of income can be reasonably measured. Interest income is accrued on a timely basis, by reference to the
principal outstanding and at the effective interest rate applicable.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.
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(in thousands of Canadian Dollars)
Employee benefits
Short-term employee benefits are expensed in the period in which an employee renders services to the Company and they
include items such as:
Wages, salaries and social security contributions;
Short term compensation absences;
Non-monetary benefits (such as medical and dental care, life insurance) for current employees;

Bonuses payable within twelve months after the end of the period for which the employees render the related service.

The Company offers RRSP (Registered Retirement Savings Plan) matching payments to some of its employees. RRSP is a
tax deferred savings plan approved by the Government of Canada to individuals to save. This incentive is discretionary and
the Company has no obligation to contribute to the plan once the employee leaves.

The Company does not offer any post termination benefits to its employees.

A liability for a payment in lieu of termination notice is recognized at the earlier of when the entity can no longer withdraw the
offer of the termination benefit and when the entity recognizes any related restructuring costs.

Income Taxes

Deferred tax assets and liabilities are determined based on temporary differences between the financial reporting and tax
bases of assets and liabilities and are measured using substantially enacted rates and laws that will be in effect when the
differences are expected to reverse. The deferred tax is not accounted for if it arises from initial recognition of an asset or
liability in a transaction that at the time of the transaction affects neither accounting nor taxable income or loss. The carrying
amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred taxes arise from temporary differences on investments in subsidiaries, except where the timing of the reversal of
the temporary difference is controlled by the Company and it is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets and liabilities arising in the same tax jurisdiction are offset.

As per the amendment to IAS 12, the deferred tax liability resulting from holding investment properties is measured based
on the assumption that it will be realized from sale.

Earnings per share

Earnings per share is calculated by dividing profit or loss attributable to shareholders' of the company (the numerator) by
the weighted average number of common shares (the denominator).

Basic earnings per share is calculated by dividing profit or loss attributable to shareholders' of the company (the numerator)
by the weighted average number of common shares outstanding (the denominator) during the period.

For the purpose of calculating diluted earnings per share, the Company adjusts profit or loss attributable to shareholders of
the company, and the weighted average number of shares outstanding, for the effects of all dilutive potential ordinary
shares.

Foreign Exchange

In preparing the financial statements of each individual group entity, transactions in currencies other than the entity’s
functional currency (foreign currencies) are recognized at the rates of exchange on the dates of the transactions. The
functional currency for the Company and its Canadian subsidiaries is Canadian dollars. The functional currency of the
Company’s US subsidiaries is the US dollar. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated. Exchange differences on monetary items are recognized in in the statement
of profit and loss in the period for which they arise.

For the purposes of presenting these consolidated financial statements, the assets and liabilities of the Group’s foreign
operations are translated into Canadian dollars, the presentation currency, using exchange rates prevailing at the end of
each reporting period (1 USD = 1.384 CAD). Income and expense items are translated at the average exchange rates for
that period (1 USD = 1.2785 CAD). With respect to the Renaissance Hotel in Cleveland, Ohio, revenues and expenses were
translated using the average date from acquisition (October 28, 2015) to December 31, 2015 (1 USD = 1.35 CAD).
Exchange differences are recognized in other comprehensive income, accumulated in equity and attributed to non-
controlling interests as appropriate.
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(in thousands of Canadian Dollars)

December 31,

2015 2014
(Audited) (Audited)
3 CASH AND CASH EQUIVALENTS Range of Interest
Cash and cash equivalents 0.2% - 0.50% 13,933 14,671
Short-term bank deposits 0.50% 271 271
14,204 14,942
4 TRADE RECEIVABLES
Due from guests and clients 4,497 4,237
Deferred rent 116 140
Less - Allowance for doubtful accounts (58) (58)
4,555 4,319
The change in the allowance for doubtful accounts can be reconciled as follows:
Balance 1 January 58 204
Adjustment to allowance -- (146)
Period ending balance 58 58
5 OTHER RECEIVABLES
Government institutions 515 357
Deposit receivables (a) 5,215 3,846
Other receivables 686 557
6,416 4,760

All amounts are short-term. The net carrying value of other receivables is considered a reasonable approximation of fair value.
(a) Deposits from purchasers of various real estate projects of the Company. The deposits are held in trust by the lawyers of the company projects.
This deposits are typically insured and bonded to comply with the Ontario residential construction laws.
6 RESTRICTED BANK DEPOSITS
The deposits in bank institutions are subject to certain externally imposed restrictions with respect to the Company's use of these funds.

Restricted bank deposits as of December 31, 2015, also include $563 (2014 - $563) against which letters of guarantee have been issued in favour
of local authorities of the Township where various land development activities are being conducted.

7 INVENTORIES
December 31,

2015 2014
(Audited) (Audited)
Food & beverage 837 604
Retail 885 475
Other inventory 210 250
1,932 1,329
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(in thousands of Canadian Dollars)
8 REAL ESTATE INVENTORY
December 31,

2015 2014
(Audited) (Audited)
Serviced parcels of land (a) & (b) 9,438 9,130
Undeveloped land inventory (a) - 17,745
Real estate under construction (b) & (c) 17,306 3,758
Parcels of land under construction (b) & (c) 11,468 10,687
Current real estate inventory 38,212 41,320
Long term real estate inventory (a) 25,599 8,804
63,811 50,124

(a) Port McNicoll, Ontario

During 2011 the Company designated portions of the lands in Port McNicoll as inventory and began commercial development with intent of selling
land as condo units, residential lots, detached houses, townhomes, and commercial areas. The fair value of this land was determined by an
appraisal, prepared by an independent qualified appraiser on the date of designation. In 2015, the Company reviewed its portfolio of the lands and
real estate projects and determined that $25,599 ($8,804 in 2014) of the inventory is a long term inventory as it is expected to be developed over a
period greater than its regular business cycle.

(b) Huntsville, Ontario - Deerhurst
On August 16, 2012, one of the Company's subsidiaries acquired 32 vacant lots that is located in the Town of Huntsville, Ontario in the District
Municipality of Muskoka near Deerhurst Resort for a total consideration of $3,953. These lots are part of a planned subdivision that has already
completed the first phase of development.

In May 2011, the company designated a portion of the lands, acquired as part of the Deerhurst acquisition as inventory and began commercial
development with the intent of selling the developed land as residential units or serviced lots. The fair value of this land as of the determination date
was determined by an independent accredited appraiser on the date of designation. In addition, the company is promoting its new development
condo project - the Lakeside Lodge at Deerhurst Resort. As of December 31, 2015 approximately 42% of the project was pre-sold (this per-sale
rate represents approximately $22 million of the projected revenue).

(c) Barrie, Ontario - Horseshoe Valley

In November of 2011, the Company designated a portion of the land at Horseshoe Resort as inventory and began promoting the sale of
condominium units. The fair value of the land was determined by an independent accredited appraiser. The first phase of Copeland house project is
expected to be completed the first quarter of 2016.

(d) Blue Mountain Lands

In May 2015, Skyline Blue Mountain Development Inc., a subsidiary of the Company (60%), entered into an agreement of purchase and sale with
an arm’s length third party to sell two parcels of land at the Blue Mountain Resort for a total consideration of $8,000. The transactions became firm
in June, 2015. At the purchaser’s request the Company undertook to service one of the parcels , as such these lands are included in the real estate
inventory. The sale of the second parcel, fair market value of which is as is $1,960, was concluded in February 2016. See note 9.

(e) The real estate inventory is summarized as follows: December 31,
2015 2014
(Audited) (Audited)

Port McNicoll (a) 27,436 28,315
Deerhurst (b) 16,258 16,096
Horseshoe Valley (c) 17,761 5,705
Blue Mountain Lands (d) 2,000 --
Other 356 8

63,811 50,124

There is no inventory carried at fair value less cost to sell.
(f) Charges
See note 21 (c) for additional details.
9 PROPERTY HELD FOR SALE
In April 2015, Management launched a sales program for the purpose of selling some of the Company’s properties that are best positioned for
disposition. As a result certain properties became classified as held for sale in the Company’s financial statements. Management intends to use
the proceeds from disposition of these properties, in part, to look for new investment opportunities.

Following this decision, and the offer the Company accepted, to sell the Cosmopolitan Hotel in downtown Toronto (the sale was closed on July 8,
2015), the Company classified the Pantages Hotel as property held for sale in June 2015, in accordance with IFRS 5. The corresponding financial
liabilities totaling $12,364 have been classified as current accordingly . In addition, The Company management classified some of the lands at the
Blue Mountain resort to Property Held for Sale.

The properties that are classified as held for sale are expected to be sold in one year.

Property held for sale is allocated as follows: December 31,
2015 2014
(Audited) (Audited)
Pantages Complex 21,431 --
Blue Mountain Lands 11,460 --
32.891 -
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(in thousands of Canadian Dollars)

10 INVESTMENT PROPERTIES

Balance as at the beginning of the year
Expenditures subsequent to acquisition
Net gain from fair value adjustments
Foreign Exchange translation
Transfer to property held for sale
Transfer to Inventory

Balance as at the end of the year

December 31,

2015

2014

(Audited)

105,944
1,855
1,046

470

(14,157)

(2,000)

(Audited)
92,282

316

13,891

130

(6_7-5)

93,158

105,944

The fair value model has been used for all the investment properties, and the valuations were performed in December 2015 and December 2014 by
independent valuators, who have recent experience in the valuation of properties in the relevant locations. The valuators applied a combination of direct
comparison approach and discounted cash flow method when applicable in determining the fair value of the investment properties.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary transaction between market participants at the

measurement date.

The table summarizes the details of Valuations of major items of Investment Properties:

Property Appraiser

Basis of Valuation

1 Development Land at 1101 Horseshoe =~ Cushman &
Valley Road, County of Simcoe, Ontario Wakefield Ltd.

2 Waterfront Development at Port Cushman &
McNicoll, County of Simcoe, Ontario Wakefield Ltd.

3 Development land at 1235 Deerhurst Cushman &
Drive, Huntsville, Ontario Wakefield Ltd.

4 Commercial and Rural Land at Port Cushman &
McNicoll, County of Simcoe, Ontario Wakefield Ltd.

5 Commercial spaces that is leased within
the Arcade, Cleveland, Ohio

6 Blue Mountain, retail Cushman &
Wakefield Ltd.

7 Blue Mountain, lands CHS Realty
Advisors Inc.

Direct Comparison Approach
Method (1)

Direct Comparison Approach
Method (1)

Direct Comparison Approach
Method (1)

Direct Comparison Approach
Method (1)

Income Capitalization Approach
Method

Income Capitalization Approach
Method (2)

Direct Comparison Approach
Method (1)

December 31, 2015

Fair
Value
16,354
18,882
15,480
3,679
2,924

25,950

9,889

(Audited)
Cumulative

Cost

12,658
6,617
5,842
1,489
2,927

20,195

1,067

(1) Comparable data was used by the valuators and adjustments were made to address the size, location and timing of the comparable transactions.

(2) The appraiser used a cap rate of 6.75% and a vacancy rate of 4%.
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10 INVESTMENT PROPERTIES (continued)

Property

1 Development Land at 1101 Horseshoe
Valley Road, County of Simcoe, Ontario

2 Waterfront Development at Port
McNicoll, County of Simcoe, Ontario

3 Development land at 1235 Deerhurst
Drive, Huntsville, Ontario

4 Commercial and Rural Land at Port
McNicoll, County of Simcoe, Ontario

5 Commercial spaces that is leased within
the Pantages hotel, Toronto, Ontario

6 Commercial spaces that is leased within
the Arcade, Cleveland, Ohio

7 Blue Mountain, retail

8 Blue Mountain, lands

Appraiser

Basis of Valuation

Cushman &
Wakefield Ltd.

Cushman &
Wakefield Ltd.

Cushman &
Wakefield Ltd.

Cushman &
Wakefield Ltd.

Cushman &
Wakefield Ltd.

Avison Young
Commercial Real
Estate (Ontario)
Inc.

Direct Comparison Approach
Method

Direct Comparison Approach
Method

Direct Comparison Approach
Method

Direct Comparison Approach
Method

Income Capitalization Approach
Method

Income Capitalization Approach
Method

Income Capitalization Approach
Method

Direct Comparison Approach
Method (3)

December 31, 2014

Fair
Value

16,354

18,882

15,480

3,679

2,697

2,437

25,460

20,955

(Audited)

Cumulative
Cost

12,658
5,088
5,740

1,489

1,738

2,437

20,043

962

(3) Comparable data was used by the valuators and adjustments were made to address the size, location and timing of the comparable

transactions.

The valuators used unobservable inputs (level 3) in estimating the fair value of the above mentioned properties. The impact on income resulting from these
valuations is a gain from fair value in the amount of $1,045 ($13,891 in 2014).

(a) Transfer to property held for sale
See note 8 (d).
(b) Assets under finance lease

The net carrying amount of assets under finance lease included in Investment Properties is $Nil ($Nil - 2014).

(c) Charges
See note 21 (c).
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11 PROPERTY, PLANT AND EQUIPMENT

Resort Hotel
lands & Hotel Buildings & Furniture &
buildings Land improvements equipment Total
For the year ended December 31, 2015
(Audited)
Gross carrying amount as at the beginning of 85,003 1,149 38,021 40,030 164,203
the year
Accumulated depreciation as at the beginning of (3,440) - (11,492) (16,614) (31,546)
the year
Acquisitions (a) -- -- 33,401 -- 33,401
Expenditures subsequent to acquisitions 3,049 -- 288 367 3,704
Foreign Exchange translation -- -- 9,509 - 9,509
Transfer to property held for sale (c) -- -- (18,734) -- (18,734)
Disposal - (1,149) (8,027) - (9,176)
Depreciation (692) - (722) (3,896) (5,310)
Balance as at the end of the year 83,920 -- 42,244 19,887 146,051
Balance as at the end of the year:
For items measured at fair value - - - - -
For items measured at cost 83,920 - 42,244 19,887 146,051

For the year ended December 31, 2014

(Audited)
Gross carrying amount as at the beginning of 75,794 1,149 35,597 33,759 146,299
the year
Accumulated depreciation as at the beginning of (2,581) - (10,779) (12,805) (26,165)
the year
Acquisitions (a) 7,198 - - - 7,198
Expenditures subsequent to acquisitions 2,011 -- - 6,271 8,282
Net gain from fair value adjustments - - (60) - (60)
Foreign Exchange translation -- -- 2,484 - 2,484
Depreciation (859) -- (713) (3,809) (5,381)
Balance as at the end of the year 81,563 1,149 26,529 23,416 132,657
Carrying amount recognized if cost model was
applied 81,563 725 20,885 23,416 126,589
Balance as at the end of the year:
For items measured at fair value -- 1,149 26,529 528 28,206
For items measured at cost 81,563 -- -- 22,888 104,451
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11 PROPERTY, PLANT AND EQUIPMENT (continued)

(@)

(b)

(c)

(d)

Acquisitions

December 31, 2015

Renaissance Hotel, Cleveland, Ohio, USA

On June 25, 2015, a Company's subsidiary (the “Subsidiary”) entered into a purchase and sale agreement to acquire the Renaissance Hotel in
downtown Cleveland, Ohio. The acquired hotel building is 873,000 sg. ft. (approximately 81,000 square meters), includes 491 rooms, 65,000 sq. ft.
of event and meeting space including 34 meeting rooms, a number of restaurants, and a 304 vehicle parking garage. On October 20, 2015, the
Company entered into an agreement with a third party (“the Partner”). The Partner became a 50% equity shareholder in the Subsidiary. The
acquisition of the Hotel was completed on October 28, 2015 for a total consideration of approximately US $19 million. The transaction was funded
by the way of shareholder loans provided by the Company (US $6.5 million) and the Partner (US $14.5 million). The Partner paid the Company a
fee of US $3.5 million. The property is expected to undergo substantial renovation over the next three to four years, which is projected to be
financed by third party debt and shareholder loans. The Company will asset manage the Hotel. The Company and the Partner agreed on an
indemnification mechanism, whereby if any losses arising out from the hotel operation, including non-repayment of shareholder loans, each party
shall bear 50% of those losses. The Company holds 50% of the equity in the Subsidiary and its nominees comprise the majority of the board of
directors therefore it has control. The Hotel is operated through a Marriott Renaissance 20 year franchise agreement with the Subsidiary as the
franchisee. Ambridge Hospitality LLC is the hotel manager.

As per IFRS 3, the Company recorded a gain from bargain purchase in the amount of $8,274 before tax and $5,446 net of tax.

December 31, 2014

Bear Valley Resort, California, USA

On August 5, 2014 the Company entered into an agreement with a vendor (an affiliate to one of the Company's shareholders who is also a member
of the board of directors' for the Company) 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 an initial 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 Company closed this transaction on December 19, 2014. Given the closing of the transaction was close to December 31, 2014, and the
requirement to assess the value of the liability based on the limited information, the company used provisional numbers as related to the
determination of the total consideration of $7,198 and a corresponding provisional liability of $2,860, which were subsequently reviewed after more
reliable information became available and no changes were made, as per IFRS 3.45. Actual net cash paid amounted to $2,672. The provisional
liability is amortized on straight-line basis over 10 years.

Assets under finance lease

The net carrying amount of assets under finance lease, which are included in Furniture & Equipment as of December 31, 2015 is $1,499 ($1,830 in
December 31, 2014).

Held for Sale and Sold

During 2015 Pantages and Cosmopolitan Hotels, located in Downtown Toronto, were classified as property held for sale, in accordance with IFRS
5. On July 8, 2015, the Company successfully completed the agreement of purchase and sale to sell its real estate holdings of the Cosmopolitan
Hotel located in downtown Toronto to an arm’s length third party for a total consideration of $12,950. The Company recognized $3,219 in the
statements of income in addition to the revaluation income of $1,962 (before taxes) that were recorded in the other comprehensive income. (see
also note 9)

The tables summarize the details of Valuations of major items of Property, Plant and Equipment (in 2015 the Cosmopolitan Hotel was
sold and the Pantages Hotel was classified as property held for sale):

December 31, 2014

(Audited)
Property Fair Cumulative Valuator Basis of Valuation
Value Cost
1 Pantages Suites Hotel & Spa, Toronto, Cushman & Discounted Cash Flow using the Income
Ontario 18,712 16,471 Wakefield Ltd.  Capitalization Approach
2 Cosmopolitan Hotel, Toronto, Ontario Cushman & Discounted Cash Flow using the Income
9,106 6,217 Wakefield Ltd. ~ Capitalization Approach

The valuators used level 2 inputs in estimating the fair value of the above mentioned properties. The impact of the revaluation is reflected in other
comprehensive income.
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11 PROPERTY, PLANT AND EQUIPMENT (continued)

(€)

The details of Valuations of major items of Property, Plant and Equipment :

Following the business combination with the acquisition of Renaissance Hotel operations , certain carrying amounts of items of Property, Plant and
Equipment were recognized at their fair market value , as required by IFRS 3. The major assumptions in the fair value determination are as

approch

following:

Property Appraised value Reported net Appraisal date |Input Level Basis of Valuation [Major inputs/projections used
book value as for in fair value measurement
December 31,
2015

Renaissance | $ 35,154 | $ 34,943 | July, 2015 Level 3 Discounted Cash [ The stabilized annual NOI* is 6

Hotel and Flow using the million USD

Parking Income Discount rate of: 15%

garage, Capitalization Stabilized occupancy rate: 60%

Cleveland, Approach and Capitalization rate: 10.00%

Ohio, USA sales comparison |[Number of stabilized room

inventory after completion of
renovation: 491

* NOlI is defined as Profit from Operations before Depreciation. The Company management believes that there was no significant change in the value of
these assets from the date of valuation.

0]

Charges

Charges are written on substantially all the Company's Property Plant and Equipment, including all the land, building, improvements, movable and
not-movable, equipment components.

Please see note 21(c).
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12 OTHER ASSETS December 31,
2015 2014
(Audited) (Audited)
Deferred financing and leasing expenses 283 290
Long-term deposit 423 335
Accumulated depreciation of deferred expenses (193) (259)
513 366

13 DEFERRED TAX

(a) Taxation in Canada

The taxable income of the Canadian Group of companies is subject to effective corporate tax rates (combined Federal and Provincial) which range
between 25% and 26.5%. A Canadian resident corporation is subject to tax on only one half of realized capital gains. In general, and subject to
certain conditions, dividends received by a Canadian company from other Canadian companies and/or from foreign affiliate companies may not be
subject to Canadian corporate income tax. Dividends between companies in the Canadian Group are not taxable to the recipient, and are not
deductible to the payer. According to the FAPI (Foreign Accrual Property Income) rules, a Canadian resident company may be liable for tax in
Canada on undistributed passive income of a foreign affiliate company, but can receive relief for foreign tax imposed on this income. Generally,
dividends paid by a Canadian resident company to a foreign resident are subject to withholding tax of 25%. Reduced withholding tax rates may
apply under the relevant tax treaty (if applicable). Under the Israel/ Canada tax treaty, withholding tax on dividends and interest is limited to 15%.

Non capital losses can be carried forward 20 years or back 3 years to apply against taxable income earned in those years. Allowable capital losses
(i.e. one half of actual capital losses) can be carried back three years, but forward indefinitely to apply against capital gains in those years.

In general, once four years have passed from the date that a corporation's income tax return has been assessed by the Canada Revenue Agency,
no adjustments to the return can be made by the CRA or by the company.

(b) Taxation in the U.S.

Skyline's U.S. subsidiaries are subject to corporate tax at the normal rates in the U.S. (Federal tax at the rate of up to 35%, and Ohio State 0.2%
revenue tax, California State income tax of 8.8% and City taxes which are deductible in computation of the federal income taxes).

In accordance with the tax treaty between Canada and the U.S., upon distribution of dividends from the U.S. to the company, reduced withholding
tax at a rate of 5% applies, provided that the company holds at least 10% ownership of the distributing company. Payment of interest to the
company is subject to no withholding tax.

(c) Deferred taxes, net:

Some income and expenses for accounting purposes may be recognized in earlier or later years for tax purposes. These timing differences result in
deferred tax balances and reflect taxes that are expected to become payable, or recoverable, in future periods.
The composition and movement in deferred taxes are as follows:

Investment Property Plant ~ Carry forward Depreciation

Properties and Equipment Losses tgmporary Other Total
differences
Balance as of December 31, 2013 (16,461) (1,884) 11,652 (12,054) 33 (18,714)
Carried to foreign currency translation reserve - - - (658) (658)
Amounts carried to other comprehensive income -- 15 -- -- 15
Amounts carried to income statement (3,729) 12 1,742 349 200 (1,426)
Balance as of December 31, 2014 (20,190) (1,857) 13,394 (12,363) 233 (20,783)
Carried to foreign currency translation reserve -- -- 252 (1,783) (1,531)
Amounts carried to other comprehensive income -- (32) - -- (32)
Amounts carried to income statement (480) 956 (544) (5,231) 61 (5,238)
Balance as of December 31, 2015 (20,670) (933) 13,102 (19,377) 294 (27,584)

The deferred taxes are calculated at tax rates ranging between 12.50% and 39.83% - see note d below. The realization of deferred tax assets is
dependent on the existence of sufficient taxable income in the subsequent years.
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13 DEFERRED TAX (continued)

Deferred taxes are presented as follows
December 31,

2015 2014
(Audited) (Audited)
Within non-current assets 10,032 10,908
Within non-current liabilities (37,616) (31,691)
(27,584) (20,783)

(d) Tax rates
Deferred Canadian and U.S. federal and provincial income tax is calculated based on the following combined tax rates:

Non-capital profit tax rates 2015 2014
Ontario 26.50% 26.50%
Ohio, USA 34.10% 34.10%
California, USA: 39.83% 39.83%
Alberta 26.00% 25.00%

Capital gain tax rates
Ontario 13.25% 13.25%
Ohio, USA 34.10% 34.10%
California, USA: 39.83% 39.83%
Alberta 13.00% 12.50%

(e) Non-capital losses
The Company has non-capital losses carried forward for US and Canadian tax purposes of $48,949 as at December 31, 2015, which expire at
various dates extending to December 31, 2035 (December 31, 2014 - $50,559).

14 AVAILABLE FOR SALE INVESTMENTS

The Company's 9.07% investment in the King Edward Hotel was classified as "Available for Sale" in August 2013 and measured at fair market
value as per IAS 39. On October 29, 2015 the Company sold its stake (9.07%) in King Edward Realty Inc., which owns the King Edward Hotel in
downtown Toronto, Ontario, Canada for a total consideration of $5,164 and as a result recorded a gain of $550 (before taxes). There is no
mortgage or loan associated with that investment.

15 LOANS PAYABLE
December 31,

2015 2014
(Audited) (Audited)
Short term loans 9,282 510
Current maturities of long term loans 37,314 7,174
46,596 7,684
See note 17 for further details.
16 OTHER PAYABLES AND CREDIT BALANCES December 31,
(Audited) (Audited)
2015 2014
Provision for completion costs 1,113 1,281
Government institutions 439 729
Deferred revenue 56 --
Employees and payroll institutions 2,554 1,675
Due to hotel unit owners 273 335
Due to related parties see note 18 1,237 1,199
Accrued expenses 7,970 3,891
Other 1,020 945
14,662 10,055

All amounts are short-term. The carrying values of other payables and credit balances are considered to be a reasonable approximation of
their fair values.

28



SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(in thousands of Canadian Dollars)

17 LOANS PAYABLE

The management decided to amend the way of presentation of the note, as it believes that the way it was previously presented did not contribute to
the financial statements reader.

(a) Loans payable consist of the following:
Mortgages and vendor take backs

As of December 31, 2015

Balance less
Annual current
interest rate Balance maturities (1)
Loan from financing institution 5.24% 84,780 27,155
in Canadian dollar (*)
US dollar loan from financing 5.84% 21,715 21,111
institution in CAD (**)
US dollar loan in CAD from 6.00% 20,414 20,414
the Partner in Renaissance (***)
Finance lease 4.75-9% 1,499 768
128,408 69,448
Deferred financing cost (1,174)
Loans payable non-current 68,274

(1) Current maturities include loan balances for properties held for sale

(*) Annual weighted average interest rate as for December 31, 2015. The interest rate is mainly variable
(**) Annual weighted average interest rate as for December 31, 2015. The interest rate is fixed

(***) Annual interest rate as for December 31, 2015. The interest rate is fixed

The Prime rate in Canada, as of December 31, 2015 is 2.7%

As of December 31, 2014

Balance less

Annual current

interest rate Balance maturities
Loan from financing institution 5.49% 80,405 73,803
in Canadian dollar (*)
US dollar loan from financing 5.87% 18,652 18,202
institution in CAD (**)
Finance lease 4.75-8.8% 1,831 1,199

100,888 93,204

Deferred financing cost (1,391)
Loans payable non-current 91,813

(*) Annual weighted average interest rate as for December 31, 2014. The interest rate is mainly variable
(**) Annual weighted average interest rate as for December 31, 2014. The interest rate is fixed

The Prime rate in Canada, as of December 31, 2014 is 3%
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17 LOANS PAYABLE (continued)

(b) Scheduled repayments of loans payable are due as follows:
Period ending December 31, 2016 58,960
2017 28,129
2018 20,126
2019 3,894
2020 1,079
2021 and Thereafter 15,046
127,234
(c) For charges, please see note 21(c).
The amount of $102,927 of the loans are secured by charges registered to the Company's assets totaling $335,911. $93,158 of the assets
are measured at fair value, $209,862 are measured at cost and $32,891 are held for sale and measured as per IFRS 5.
(d) For contingent liabilities, please see note 21(b).
(e) Line of Credit
The Company has a line of Credit in place that was renewed in December 2014 at $14,500. The line of credit bears an annual interest of
9%, payable monthly. Any balance outstanding under this facility is due on November 30, 2016. As of December 31, 2015 the undrawn
facility available was $11,300.
) Lakeside Lodge Financing:
The Company secured a $30,000 construction financing facility for a construction of a condominium project at Deerhurst Resort. The loan
is conditional to achievement of certain milestones including, among other, sales in an amount of at least $26,779 and 15% of the gross
purchase price deposits.
(9) Renaissance:
Loan in the amount of $14,750 US ($20,414 CAD), from Company's Partner in the Renaissance Hotel Cleveland is unsecured and bears
an fixed rate interest of 6%. This loan is expected to be replaced with a loan from a financial institution. (see note 39)
(h) Other new and secured credit facilities: as part of the regular course of business the Company obtains and repays various loans to

facilitate its business activities.

Contractual limitations and financial covenants in place for material loans payable:

0]

0]

(k)

0]

(m)

Horseshoe Valley Resort and Deerhurst Resort

On November 1, 2012, the Company obtained, with a banking institution a $37,000 loan replacing the 9.5% $24,166 loan held at
Horseshoe Valley Resort and the $11,774 loan held at Deerhurst Resort. The refinancing of the two loans allowed the Company to reduce
the blended interest rate of 10% to Prime + 1.75% (currently - 4.75%). The term of the loan is for 42 months with interest only payments
for the first 6 months of the life of the loan and payments of interest plus $123 principal being applied to the balance thereafter. $750 is
held in an interest reserve. The Company is allowed to make prepayments greater than $1,000 in increments of $250 without penalty. The
Company undertook to comply with two major financial covenants, requiring a minimum debt service coverage ratio of at least 1.75 and a
loan to value ("LtV') ratio of less than 0.55. As of December 31, 2015 the Company was in compliance with these covenants, having a LtV
ratio of 0.28 and DSCR ratio of 7.57. The loan will mature in April 2016, therefore the Company classified it to current liabilities. The
Company approached several banking institution for refinancing the loan. See note 39(d).

Blue Mountain Retail

On April 15, 2013, the Company completed the partial acquisition of the retail complex at the Blue Mountain Village (see note 10a). 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 an unrelated 40% shareholder in The Village and is subject to a minimum debt service ratio covenant
(DSCR) of 1.20. As at December 31, 2015, the property had a DSCR of 1.44.

Hyatt Arcade, Cleveland, Ohio, USA

On June 27, 2013, the Company secured a CMBS financing (Commercial mortgage backed securities) for the property. The principal
amount of the loan is $12,878, bearing annual interest of 4.78% for 5 years with 25 year amortization.

As part of the terms the Company was required to increase contribution into the FF&E reserve account to 7% until December 2016.
which will be used to fund the renovation program to be completed by the end of 2016. DSCR ratio is required to be greater than 1.15
(actual ratio at December 31, 2015 is 3.52).

In November 2013, the Company secured construction financing with one of its financiers at Horseshoe in the amount of $12,300. As for
December 31, 2015 the Company used $7,383.

As at December 31, 2015 the Company was compliant with its covenant obligations, including maintaining capital and financing
profitability ratios.
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18 RELATED PARTIES

Interest December 31,
(a) Liabilities rate 2015 2014
(Audited) (Audited)
Loans from shareholders of the parent company 4% 6,498 12,110
Interest accrued on the loans to above related parties 241 5,865
Less - current portion (6,739) (11,616)
Long term liabilities -- 6,359
Bonus and salary due to a shareholder of a parent company and
director - see note 16 1,273 1,436
Payments on account of loans, see note 16 - (96)
Other current balance, see note 16 (36) (141)
Current portion of loans from shareholders 6,739 11,616
Short term liabilities 7,976 12,815
7,976 19,174
Loans from key person included in the above 4% 143 252
(b) In 2008, the Company received $24,235 unsecured loans from the related parties above to finance its operations at 10% annual interest.
During year 2009 the Company received additional $1,392 loans at similar terms, and in year 2010 it received $5,750 of which $2,750 was
received to finance the acquisition of King Edward. In July 2010 the shareholders agreed to reduce the interest to 4%, which approximated
market interest.
In 2011, the Company received $6,359 from related parties to facilitate the Deerhurst acquisition in March 2011. It has been agreed that
these loans will mature April 2016 and will bear interest at a rate of 4% per annum until the loans are repaid.
In 2015, the Company repaid $11,600 of the loans from shareholders (in 2014, $531).
(c) For Provisions, Contingencies and Related Party surplus., please see note 21(b).
(d) Shareholder of the Parent Company and the President of the
Company, CEO and CFO (key management personnel) -
management fees, salary, bonus and benefits: Number of
related parties
3
For the years ended
December 31,
2015 2014 2013
(Audited) (Audited) (Audited)
Compensation, bonus and benefits. 1,286 211 1,535
Employee stock option expense recognized on conditionally granted 54 (221) 408
options. See note 20 (g) for additional details.
Management fee earned from the President (see (e) below) - 17 45
(e) Management of the controlling person's real estate

®

The company's managed downtown hotels' assets include a number of the condo units owned by the President in exchange for a
management fees varied between 14.5% and 25% of the revenue.

Related party transactions are measured at the exchange amount, which is the consideration agreed to by the related parties.
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19 FINANCIAL ASSETS AND LIABILITIES

Categories of financial assets and liabilities
The carrying amounts presented in the statement of financial position relate to the following categories of financial assets and liabilities:

The following table provides an analysis of financial instruments, grouped into Levels 1 to 3 based on the degree to which the fair value is
observable.

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 fair value measurements are those derived from valuation technigues that include inputs for the asset or liability that are not based on
observable market data (unobservable inputs).

December 31,

Financial assets Level 2015 2014
(Audited) (Audited)
Financial assets at fair value through profit or loss
Cash and cash equivalents Level 1 14,204 14,942
Financial Assets Available for Sale
Available for Sale Investments Level 2 - 4,614

Loans and receivables

Trade receivables Level 2 4,555 4,319
Other receivables Level 2 6,416 4,760
Restricted bank deposits Level 1 6,392 4,574
31,567 33,209

Held-to-maturity investments
Long-term deposit Level 2 423 335
31,990 33,544

Financial liabilities
Financial liabilities measured at amortized cost:

Current:
Loans payable Level 2 46,596 7,684
Loans payable on property held for sale Level 2 12,364 -
Loans payable to related parties Level 2 6,739 11,616
Trade payables Level 2 9,551 5,458
Other payables and credit balances Level 2 14,662 10,055
Purchasers' Deposits Level 2 6,379 3,902
96,291 38,715
Non-current:
Loans payable Level 2 68,274 91,813
Loans payable to related parties Level 2 - 6,359
Other liabilities Level 2 3,030 3,177
71,304 101,349
167,595 140,064
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19 FINANCIAL ASSETS AND LIABILITIES (continued)

The estimated fair values of loans payable are as follows:

Fair value Carrying amount
December 31, December 31,
2015 2014 2015 2014
(Audited) (Audited) (Audited) (Audited)
Loans payable 128,763 89,523 127,234 99,497
Loans payable to related parties 6,739 17,975 6,739 17,975
135,502 107,498 133,973 117,472

The carrying value of loans payable to related parties approximate their fair values, since they bear interest at rates which approximate market rates.

Fair values of long-term financial liabilities have been determined by calculating their present values at the reporting date, using fixed effective
market interest rates available to the Company. The carrying amount of the loans maturing during the next year is assumed to approximate their
fair values.

The economic and market conditions, existing at December 2015, reflected in a limited credit availability from lenders, resulted in a significant
reduction in the market lending transactions. Many lenders in the real estate market significantly reduced the financial resources allocated to new
lending, and changed the credit pricing methodology.

However, the Management believes that there is a correlation between the capitalization rates, required by investors and the interest rates the
lenders would offer in the real estate transactions.

The management used the change in the capitalization rates, obtained by comparing the valuations of the Company's real estate properties used
by the valuators for 2015 and 2014 year ends as an approximation to the change to the market interest rates.

The carrying amount of the variable interest loans approximates the fair values of these loans.

Fair value of other financial assets and liabilities
The fair value of cash and cash equivalents and marketable securities approximates their carrying values.

Amounts receivable, accounts payable and accrued liabilities are also assumed to have a fair value that approximates their carrying values due to
their short-term nature.

Non-current loans to purchasers approximate their fair values as the interest rates charged correspond to the market rates. In addition, the
Company has taken adequate securities on those financial assets.
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20 SHARE CAPITAL
Note: All shares, units and options as well as price per share have been retroactively adjusted for a 10:1 share split in 2014 (see note 20c).
(a) Authorized

1) Unlimited common shares, without par value.

For the years ended

(b) Issued and Paid-in December 31,
2015 2014
(Audited) (Audited)
16,531,360 common shares at December 31, 2015 (2014 - - -
16,523,620)
Share Capital ©)-(@® 77,900 77,182
77,900 77,182
Equity settled service reserve see (g) below 874 1,538
(©) 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 split 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 expire on the IPO
date.

On February 28, 2014, the company filed its prospectus and was issued a 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 $19,132
(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).

(d) Share Subscription:
In April 2013, the Company issued 695,730 "units" to some of its existing shareholders for $9,000.
The issue price was set at $12.9359 per unit, representing a pre-money equity valuation of $181,000.

(e) Share Issuance:

On May 7, 2013, some shareholders of the Company received 154,620 additional common shares pursuant to the "Rights" granted in the 2011
subscription round.

()] Subscription of Shares during 2012

In August 2012, the Company issued 246,670 common shares to an arms length party which resulted in a cash raise of $3,900, less approximately
$6 in financing costs.

The issue price was set at $15.81 per unit.
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20 SHARE CAPITAL(continued)

(9) Employees' Stock Options

SKYLINE INTERNATIONAL DEVELOPMENT INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

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). The fair value of the options at the grant date was determined using two methods: i) The OPTIONS XL Binomial and
Trinomial Lattice with Exercise Behavior model (for Directors and Employees), and ii) OPTIONS XL Trinomial Lattice with Exercise Behavior:
Vesting Tranche Fair Value (for Executives). 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.
In August 2013, the BOD granted an additional 9,280 options to the company's employees.

There are three different option categories, varying mainly in terms of length of service and exercise price.

Where relevant, the expected life used in the models has been adjusted based on management’s best estimate for the effects of non-transferability,
exercise restrictions, and behavioral considerations. Expected volatility is based on the historical share price volatility of similar companies including
the Parent Company over the past 60 months, which management estimates to approximate the volatility in value of the Company's shares.

# of Options granted
Grant date

Grant date share price
Exercise price

Expiration date

Dividend yield

Risk-free interest rate

Exit rate post-vesting

Fair value per option at grant date
Expected volatility

Vesting dates:

Vested immediately**

1st Anniversary of Grant Date
2nd Anniversary of Grant Date
3rd Anniversary of Grant Date
4th Anniversary of Grant Date

Beginning Balance December 31, 2014

Forfeited during the year
Exercised during the year
Expired during the year

Outstanding options at December 31,
2015

Directors Employee Employee Executive
Options Options Options Options
102,460 6,170 6,960 530,970
1-Feb-12 1-Feb-12 12-Aug-13 1-Feb-12
$12.94 $12.94 $12.94 $12.94
$12.94 $0.001 $0.001 $12.94
1-Feb-17 1-Feb-17 12-Aug-17 1-Feb-17
0% 0% 0% 0%
0.72% 0.72% 0.72% 0.72%
40% 40% 40% 40%
$2.88 $8.28 $8.28 $2.22
54.10% 54.10% 54.10% 54.10%
100% 100% 100% --
-- - - 25%
-- - - 25%
-- - - 25%
-- - - 25%
Weighted
Average
Directors Employee Employee Executive Exercise
Options Options Options Options Balance Price
102,460 6,170 6,960 530,970 646,560 $ 12.68
- - - - % (12.94)
(3,100) (4,640) - (7,740) $ 0.001
(102,460) - - (163,320) (265,780) -
3,070 2,320 367,650 373,040 12.75

** The Holders of Directors' and Employee options shall become vested in the option, upon the date which is the earlier of: (a) date of a Qualified
Event (see note (c)); and (b) the second (2nd) anniversary of the Grant Date.

Material terms and conditions of the option agreements:

(a) The Holder must execute a counterpart to the Shareholders' Agreement at the time of exercise in order to effectuate his or her exercise and as
a condition precedent to becoming a shareholder and receiving any shares of Common Stock.

(b) The transfer of Common Stock is restricted pursuant to the aforesaid Shareholders' Agreement.

(c) The Holder shall abide by the same resale restrictions agreed to by said officers and directors of the Company as part of the IPO Qualified

Event and will execute such documents and instruments as are necessary in connection therewith.

(d) No Option granted under this stock option agreement and the plan shall be transferable.
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20 SHARE CAPITAL(continued)

(e) Upon disability or death of the option Holder, the portion of options that shall not become fully vested shall immediately expire, and the vested
options have to be exercised within 120 days following the qualified event.

(f) Upon termination without cause or voluntary resignation, the portion of options that shall not become fully vested shall immediately expire, and
the vested options have to be exercised within 60 days following the qualified event.

(g) Upon termination with cause, the option holder's right to exercise options (whether vested or not) shall terminate at the time of notice of
termination given by the Company to the holder and such options shall immediately be forfeited by the holder.

(h) The options granted to a holder shall immediately accelerate and vest upon a Non-IPO qualifying event, and must be exercised at least five
business days prior to the date of this event.

In August 2013, the Board of Directors approved granting additional 9,280 options to employees at the terms identical to those described in note (g)
above.

On May 27, 2014 an employee exercised 5,420 options

On January 23, 2015 one of the Company's employees exercised 3,100 options and was issued 3,100 common shares (The price of the
Company's share on the exercise date was $6.89 dollars per share). On March 1, 2015 one of the Company's employees exercised 2,320 options
and was issued 2,320 common shares (The price of the Company's share on the exercise date was $7.13 dollars per share). On April 16, 2015 one
of the Company's employees exercised 2,320 options and was issued 2,320 common shares (The price of the Company's share on the exercise
date was $7.01 dollars per share). As for December 31, 2015 the amount of outstanding options is 373,040.

The Company recognized $54 service costs which are included in administrative and general expenses. (an income of $165 - 2014 and an
expense of $631 recorded in 2013).

Expiration of Options

On March 19, 2015 an amount of 102,460 options, that were held by Company's former director, expired.

On May 18, 2015 an amount of 163,320 options, that were held by Company's former employee, expired.

(h) Non-controlling Interest

Skyline Blue Mountain Village Inc., Collingwood Ontario ("SBMV")

The proportion of ownership by Non Controlling Interest ("NCI") is 40%.

2015 2014

Summarized financial information (Audited) (Audited)

Assets 51,771 48,866
Liabilities 30,781 29,901
Net Income 1,946 6,267
Cash flow from operations 2,218 488
Cash flow from Investing activities (528) 25
Cash flow from financing activities 9 134

Skyline Cleveland Renaissance, LLC, Ohio, USA ("SCRL")
The proportion of ownership by NCI is 50%.

2015 2014

Summarized financial information (Audited) (Audited)

Assets 39,799 --
Liabilities 33,992 -
Net Income 5,368 --
Cash flow from operations 531 --
Cash flow from Investing activities (24,225) --
Cash flow from financing activities 19,393 --

The current profit allocation to NCI is $3,426 and accumulated NCI at the end of the year is $11,014 for both SBMV and SCRL see note
38.

@) The properties revaluation surplus arises on the revaluation of land and buildings. When revalued land or buildings are sold, the portion of
the properties revaluation reserve that relates to that asset is transferred directly to retained earnings.
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21 COMMITMENTS, PROVISIONS, CONTINGENCIES AND CHARGES

(@)

(b)

(©)

(d)

(e

Commitments
Future annual rental payments for office premises and equipment operating leases as well as operating leases that expire at various dates
are payable as follows:

2016 304
2017 342
2018 320
Thereafter 16

982

On February 11, 2016 the Company signed a new lease agreement for its new Corporate office location. The agreement is for 2.5 years.
The Company does not have an extension option for the lease.

Provisions, Contingencies and Related Party surplus.

The Company's compensation policy was approved during the general meeting of shareholders conducted on December 23, 2014 consisting
primarily of:

a) Company's president or a company under his control is entitled to an annual compensation in the amount of $350 CAD and an annual bonus
performance driven up to a maximum amount of $375 CAD.

b) An annual compensation to the president or a company under his control for the years 2015, 2014 and 2013 in the amount of $300 CAD was
also approved as well as bonuses for the year 2013 in the amount of $75 CAD, respectively . As a result of that approval, the company recorded in
2014 a reduction of $814 CAD in the administrative and general expenses due to the elimination of provisions previously recorded. The payment of
these amounts is pending approval of the Company's Compensation committee.

The Company is contingently liable for the other co-owners' share of the obligations of the incorporated co-ownerships in which it participates. The
other co-owners' share of the assets of the co-ownerships is available for the purpose of satisfying such obligations and the other co-owners signed
indemnification agreements with the Company. The carrying value of the net assets of these co-ownerships exceeds the contingent liabilities.

Charges
Charges are written on the Company's properties to secure the first mortgages received on their purchase. The total liabilities secured under these
charges are as described in note 17. These charges include specific covenant requirements for the associated revenue producing properties.

Cosmopolitan and Pantages Hotels Claim

On October 21, 2009, a legal claim of approximately $8,000 was delivered to the offices of the Company's parent company, naming the parent
company, its major shareholder, the Company, and some of its subsidiaries as defendants. The claim was served by a group of individuals that
purchased approximately 20 condo rooms in Cosmopolitan and Pantages hotels. The claimants believe the defendants violated the terms of
agreements of purchase and sale and demand a full refund of the purchase price. The parent company has forwarded the claim to its legal advisors
and on March 25, 2010 submitted a defense letter. The claim that totaled to $1,861 on October 28, 2015 was dismissed without costs. See note
39a.

Letters of Guarantee

The company has various letters of guarantee approximating $2,970 as of December 31, 2015 ($2,356 - 2014).
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22 INCOME FROM INVESTMENT PROPERTIES

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)
Basic Rent 2,702 2,369 1,984
Other 836 814 378
3,538 3,183 2,362

For the years ended

23 HOSPITALITY INCOME December 31,
2015 2014 2013
(Audited) (Audited) (Audited)
Room Revenue 38,608 31,580 32,952
Food & beverage revenue 24,181 20,709 21,384
Ski Revenue 12,900 8,164 6,889
Other Hospitality Revenue 11,481 10,648 10,951
87,170 71,101 72,176

24 OPERATING EXPENSES OF INVESTMENT PROPERTIES

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)
Operating expenses 1,019 949 682
Non-recovered expenses of investment properties 7 9 100
Property tax 303 298 223
1,329 1,256 1,005
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25 HOSPITALITY OPERATING EXPENSES

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)

Room department 12,028 11,395 12,068
Cost of food & beverage 17,459 14,099 15,721
Resort administrative and general expenses 9,512 7,347 8,506
Resort marketing and sales 6,235 5,258 6,348
Resort maintenance and repairs 5,550 4,126 5,054
Cost of Ski services 5,362 3,551 3,331
Cost of Golf services 1,972 2,162 2,352
Cost of Property tax, utilities, and Insurance 8,494 7,480 6,209
Other 7,562 6,793 7,715

74,174 62,211 67,304

26 COST OF SALE OF RESIDENTIAL CONDOS AND LOTS
For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)
Cost of sale of condominiums -- 207 7,221
Cost of sale Development projects 150 2,853 5,313
Revaluation component included in cost of sale 114 1,145 2,159
264 3,998 7,472
264 4,205 14,693

27 DEPRECIATION

See note 2 Significant Accounting Policies under "Property, Plant and Equipment"

Depreciation expense includes depreciation of the Company's items of property plant and equipment.

In 2014, the Company reassessed the remainder of the useful life of its major resort assets, this reassessment increased the useful life of major
assets and as a result of that reduced amortization expenses. This change will be accounted for on a prospective basis.

28 ADMINISTRATIVE AND GENERAL EXPENSES
For the years ended

December 31,

2015 2014 2013
(Audited) (Audited) (Audited)

Salaries 1,135 979 1,108
Recognition of Share-based payment Note 20 (g) 54 (165) 631
Compensation, benefits and bonus to key management personnel 1,286 211 1,535
Office Rent and Insurance 293 529 699
Legal, audit and consulting 1,186 1,413 1,587
Communication, Computer support and office 411 383 411
Depreciation of property, plant and equipment 34 40 82

4,399 3,390 6,053

In 2015 office rent includes $168 of operating lease payments recognised as an expense ($442 - 2014).

29 SHARE-BASED PAYMENT

During 2015 the Company recognized an expense of $54 in share-based compensation, see notes 20 and 28. During 2014 and 2013 the company
recognized a gain of $165 and a loss of $631 in share-based compensation expense respectively, see notes 20 and 28.
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30 FINANCIAL EXPENSE AND INCOME For the years ended
December 31,
Expenses 2015 2014 2013
(Audited) (Audited) (Audited)
Interest on long-term loans 6,111 5,874 6,655
Amortization of deferred financing charges 479 368 239
Interest on short-term loans 347 161 189
Bank charges 145 152 95
Total expenses 7,082 6,555 7,178
Income (33) (180) (566)
Included in financial expense (income) are balances
related to:
Related parties 363 484 1,144

31 INCOME TAXES
(@) Current Canadian and U.S. federal and provincial combined income tax was calculated based on the following tax rates:

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)
Ontario: 26.5% 26.5% 26.5%
Alberta: 26.0% 25.0% 25.0%
Ohio, USA: 34.1% 34.1% 34.1%
California, USA: 39.8% 39.8% --

Income Tax expense (recovery) included in the Consolidated Income Statements:

Current Income Tax (53) 198 1,016

Deferred Income tax 5,238 1,426 1,671

Prior year taxes (recovery) and refunds (445) (74) (585)
4,740 1,550 2,102

(b) Reconciliation between the statutory tax rate and the effective tax rate:

Profit before income taxes 12,835 5,746 10,041

Ontario Statutory tax rate 26.5% 26.5% 26.5%

Tax calculated using statutory

tax rate 3,401 1,523 2,661

Increase (decrease) in taxes resulting from:

Prior year taxes (36) (74) (585)
Changes in tax rates -- - 13
Difference in tax rate applicable to income of

foreign subsidiaries 773 31 30
Allowance for tax loss non recoverability 725 - -
Difference in tax rate applicable on capital

gain (143) - (137)
Difference in tax rate on fair value

adjustments 19 14 9
Non-Deductible expense (recovery) 21 (38) 178
Other (20) 94 (67)
Income tax expense 4,740 1,550 2,102
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32 CO-OWNERSHIP INTEREST

The following amounts, included in these consolidated financial statements, represent the Company's proportionate share in subsidiaries

that are not wholly owned:

Balance sheets
Current assets
Non-current assets

Current liabilities
Non-current liabilities

Income statements

Revenue

Expenses

Earnings (loss) from operations
Statements of cash flows

Cash flows resulting from (used in):

Operating activities
Financing activities

See note 38 for a full list of co-ownership interests

For the years ended
December 31,

2015 2014
(Audited) (Audited)
190 1,997
58 510
248 2,507
87 87
- 601
87 688

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)
- 180 10,933
(86) (427) (9,339)
(86) (247) 1,594
86 247 (4,032)

79
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33 EMPLOYEE BENEFITS

Employee benefits included in the functional expenses reported in notes 24 and 25 amount to $4,676 for the year ended December 31, 2015 ($3,720 -
2014 and $4,936 - 2013)

For the years ended
December 31,

Wages, Salaries and benefits included in: 2015 2014 2013
(Audited) (Audited) (Audited)
Hospitality operating expenses 33,454 30,648 33,061
Development periodic costs 319 220 827
Timeshare expenses 448 2,209 677
Administrative and general expenses 2,421 1,190 2,643
36,642 34,267 37,208

34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES

The Company's operations are subject to a number of risks and uncertainties, including, but not limited to, risks associated with the development of future
properties, competition, the real estate markets and general economic conditions in which the Company competes, the availability and cost of financing
and fluctuations in interest rates.

The Company is exposed to various risks in relation to financial instruments. Its financial assets and liabilities by category are summarised in note 19.

The main types of risks the Company is exposed to, related to financial assets and liabilities are interest rate risk, credit risk, foreign exchange risk and
liquidity risk.

The Company's risk management is coordinated at its headquarters, in close co-operation with the board of directors, and focuses on actively securing the
Company's short to medium-term cash flows by minimizing the exposure to financial markets.

The Company does not actively engage in the trading of financial assets for speculative purposes nor does it trade in options. The most significant financial
risks to which the Company is exposed are described below.

The Company does not hold or issue derivative financial instruments for trading purposes.
a) Interest rate risk

The Company's policy is to minimize interest rate risk exposures on long-term financing. Longer-term loans payable are therefore usually at fixed
rates, subject to the financial market availability. At December 31, 2015 and 2014, the Company was exposed to changes in market interest rates
through bank borrowings at variable interest rates. Other loans payable are at fixed interest rates. The Company's investments in bonds all pay
fixed interest rates.

At December 31, 2015, 57% ( 2014: 52%) of the Company's indebtedness for borrowed money was issued at fixed rates.

The following table illustrates the sensitivity of profit and equity to a reasonably possible change in interest rates of +/- 1% at December 31, 2015
(2014: +/- 1%). These changes are considered to be reasonably possible based on observation of current market conditions. The calculations are
based on a change in the average market interest rates for each period, and the financial instruments held at each reporting date that are sensitive
to changes in interest rates. All other variables are held constant.
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34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)

Profit Equity
+1% -1% +1% -1%
Year ended December 31, 2015 409 (409) 409 (409)
Year ended December 31, 2014 362 (362) 362 (362)

b) Credit risk

The Company operates as a developer of destination real estate assets, as well as a hospitality manager and owner. As a developer, the Company
is exposed to credit risk to the extent that purchasers may fail to meet their obligations under the terms of purchase and sale agreements. This risk
is alleviated by minimizing the amount of exposure the Company has to any single sales transaction by collecting sufficient deposits and obtaining
confirmations from the purchasers bank on mortgage financing.

Credit risk on development projects is limited to the uncollected amount of all transactions that have not closed. As at December 31, 2015, this
amount is limited to $31,491

The Company is also exposed to credit risk on certain financial assets recognized at the reporting date, as summarized below:

For the years ended
December 31,

2015 2014
(Audited) (Audited)
Cash and cash equivalents 14,204 14,942
Trade receivables 4,555 4,319
Other receivables 6,416 4,760
Restricted bank deposits 6,392 4,574
Long-term deposit 423 335
31,990 28,930

The Company continuously monitors defaults of customers and other counterparties. Where available at reasonable cost, external credit
ratings and/or reports on customers and other counterparties are obtained and used. The Company's policy is to deal only with
creditworthy counterparties.

Some of the unimpaired trade receivables are past due as at the reporting date.
The Company's management considers that all the above financial assets that are not impaired or past due are of good credit quality.

In respect of trade and other receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or
any group of counterparties having similar characteristics. Trade receivables consists of a large number of customers in various industries
and geographical areas. Based on historical information about customer default rates management consider the credit quality of trade
receivables that are not past due or impaired to be good.
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34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)

The carrying amount of financial assets whose terms have been renegotiated, that would otherwise be past due or impaired is $ Nil as at
December 31, 2015 ($ Nil - 2014).

The credit risk for cash and cash equivalents is considered negligible, since the counterparties are reputable banks with high quality
external credit ratings.

c) Liquidity risk

The Company manages its liquidity risks by ensuring that there is adequate cash resources to meet its obligations as they become due. Ultimate
responsibility for liquidity risk management rests with the Board of Directors. The Company manages liquidity risk by maintaining adequate
reserves and banking facilities, by continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and
liabilities.

As at December 31, 2015, the Company's liabilities have contractual maturities as summarized below:

Current year 2 year 3 year 4 year 5 6 years &
later
Loans payable 58,960 28,129 20,126 3,894 1,079 15,046
Trade payables 9,551 - - - - -
Othe_r payables and 14,662 B B B _ _
credit balances
Purcha_tsers 6,379 _ _ _ _ _
Deposits
Loans payable to
related parties 6,739 . . . - -
Interest on loans
payable 4,203 2,676 1,985 1,322 1,241 2,584
Interest on loans
payable to related 130 -- - - - -
parties
Other liabilities - - 3,030 - - -
100,624 30,805 25,141 5,216 2,320 17,630

The above amounts reflect the contractual undiscounted cash flows, which may differ to the carrying values of the liabilities at the reporting date.

d) Foreign Exchange currency risk

Foreign exchange risk arises when individual Group entities enter into transactions denominated in a currency other than their functional currency.
The Group's policy is, where possible, to allow group entities to settle liabilities denominated in their functional currency (primarily Canadian Dollars
and US Dollars) with the cash generated from their own operations in that currency.

In addition, the risk is raised when the reporting currency is different from the entity's functional currency.
Exchange rate exposures are not managed by any forward foreign exchange contracts.

At December 31, 2015, $41,757, or 31.2%, (2014: $18,215 , or 15.3%,) of the Company's indebtedness for borrowed money was denominated in
US dollars.
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34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)

Assets and liabilities of the Company by currency category and country:

December 31, 2015

Canada USA Total
(Audited) (Audited) (Audited)
Assets:
Cash and cash equivalents 6,224 7,980 14,204
Trade receivables 2,625 1,930 4,555
Other receivables 6,336 80 6,416
Restricted bank deposits 3,384 3,008 6,392
Available for Sale Investments - - -
Other assets 423 - 423
Total Financial Assets 18,992 12,998 31,990
Non-Financial Assets 264,882 84,986 349,868
Total Assets 283,874 97,984 381,858
Liabilities:
Loans payable 45,992 604 46,596
Loans payable on property held for sale 12,364 -- 12,364
Loans payable to related parties 6,739 -- 6,739
Trade payables 7,298 2,253 9,551
Other payables and credit balances 1,675 12,987 14,662
Intercompany balances 6,041 (6,041) -
Purchasers' Deposits 6,379 - 6,379
Loans payable 27,121 41,153 68,274
Other liabilities 211 2,819 3,030
Total Financial Liabilities 113,820 53,775 167,595
Non-Financial Liabilities 23,285 21,194 44,479
Total Liabilities 137,105 74,969 212,074
Financial Assets net of Financial Liabilities (94,828) (40,777) (135,605)
Total Assets, net of Total Liabilities 146,769 23,015 169,784
Revenue 58,540 38,123 96,663
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(in thousands of Canadian Dollars)

34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)
December 31, 2014

Canada USA Total
(Audited) (Audited) (Audited)
Assets:
Cash and cash equivalents 10,752 4,190 14,942
Trade receivables 3,240 1,079 4,319
Other receivables 4,632 128 4,760
Intercompany balances 151 (151) -
Restricted bank deposits 3,389 1,185 4,574
Available for Sale Investments 4,614 -- 4,614
Other assets 366 - 366
Total Financial Assets 27,144 6,431 33,575
Non-Financial Assets 259,855 41,934 301,789
Total Assets 286,999 48,365 335,364
Liabilities:
Loans payable 7,234 450 7,684
Loans payable to related parties 11,616 -- 11,616
Trade payables 4,758 700 5,458
Other payables and credit balances 7,772 2,283 10,055
Purchasers' Deposits 3,902 - 3,902
Loans payable 74,048 17,765 91,813
Loans payable to related parties 6,359 -- 6,359
Other liabilities 196 2,981 3,177
Total Financial Liabilities 115,885 24,179 140,064
Non-Financial liabilities 28,814 8,511 37,325
Total Liabilities 144,699 32,690 177,389
Financial Assets net of Financial Liabilities
(88,741) (17,748) (106,489)
Total Assets, net of Total Liabilities 142,300 15,675 157,975
Revenue 62,071 18,254 80,325

The following table illustrates the sensitivity of profit and equity to a reasonably possible change in exchange rate of +/- 5% at December 31, 2015
(2014: +/- 5%). These changes are considered to be reasonably possible based on observation of current market conditions. The calculations are
based on a change in the average foreign exchange rates for each period, and the financial assets and liabilities held at each reporting date that
are sensitive to changes in exchange rates. All other variables are held constant.

December 31, 2015 December 31, 2014
(Audited) (Audited)
+5% -5% +5% -5%
Assets 650 (650) 322 (322)
Liabilities (2,689) 2,689 (1,209) 1,209
Equity (2,039) 2,039 (887) 887
Profit for the year (1,346) 1,346 (586) 586
Loans from financial institutions 2,106 (2,106) 933 (933)
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(in thousands of Canadian Dollars)

34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)
e) Asset and liabilities of the Company by expected settlement or recovery period:
December 31, 2015

(Audited)
Within
twelve More than
months twelve months Total
Assets:
Cash and cash equivalents 14,204 - 14,204
Trade receivables 4,555 - 4,555
Other receivables 2,713 3,703 6,416
Prepayments 1,903 - 1,903
Inventories 23,527 42,216 65,743
Restricted bank deposits 4,149 2,243 6,392
Property held for sale 32,891 - 32,891
Investment properties - 93,158 93,158
Property, plant and equipment - 146,051 146,051
Other assets - 513 513
Deferred tax - 10,032 10,032
Total Assets 83,942 297,916 381,858
Liabilities:
Loans payable 46,596 - 46,596
Loans payable on property held for sale 12,364 - 12,364
Loans payable to related parties 6,739 - 6,739
Trade payables 9,551 - 9,551
Other payables and credit balances 14,662 - 14,662
Deferred revenue 6,752 - 6,752
Income taxes payable 111 - 111
Purchasers' Deposits 2,676 3,703 6,379
Loans payable - 68,274 68,274
Other liabilities - 3,030 3,030
Deferred tax - 37,616 37,616
Total Liabilities 99,451 112,623 212,074
Total assets, net of total liabilities (15,509) 185,293 169,784
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(in thousands of Canadian Dollars)
34 RISKS AND CAPITAL MANAGEMENT OBJECTIVES AND POLICIES (continued)
December 31, 2014

(Audited)
Within
twelve More than
months twelve months  Total
Assets: -
Cash and cash equivalents 14,942 - 14,942
Trade receivables 4,319 - 4,319
Other receivables 3,130 1,630 4,760
Prepayments 827 - 827
Inventories 9,517 41,936 51,453
Restricted bank deposits -- 4,574 4,574
Investment properties -- 105,944 105,944
Property, plant and equipment -- 132,657 132,657
Other assets - 366 366
Deferred tax - 10,908 10,908
géi:lz?l\?alizreSale Investments, at fair B 4614 4,614
Total Assets 32,735 302,629 335,364
Liabilities:
Loans payable 7,684 - 7,684
Loans payable to related parties 11,616 - 11,616
Trade payables 5,458 - 5,458
Other payables and credit balances 10,055 - 10,055
Deferred revenue 5,598 - 5,598
Income taxes payable 36 36
Purchasers' Deposits 2,272 1,630 3,902
Loans payable - 91,813 91,813
Loans payable to related parties -- 6,359 6,359
Other liabilities - 3,177 3,177
Deferred tax - 31,691 31,691
Total Liabilities 42,719 134,670 177,389
Total assets, net of total liabilities (9,984) 167,959 157,975

f) Capital Management Policies and Procedures

The Company' s capital management objectives are:

+ to ensure the Company's ability to continue as a going concern; and

« to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

The Company monitors capital on the basis of the carrying amount of equity plus loans from related parties, less cash and cash equivalents as
presented on the face of the consolidated balance sheets.

The Company's goal in capital management is to maintain a loan-to-overall financing ratio of 70%. This is in line with its parent company's
requirement to meet its bond rating obligations.

The Company sets the amount of capital in proportion to its overall financing structure, i.e. equity and financial liabilities other than the loans
payable to related parties. The Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions
and the risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt.

Capital for the reporting periods under review is summarized as follows:
December 31,

2015 2014
(Audited) (Audited)
Shareholders' equity 158,551 150,387
Loans payable to related parties 6,739 17,975
Cash and cash equivalents (14,204) (14,942)
Capital 151,086 153,420
Loans payable 127,234 99,497
Overall Financing 278,320 252,917
Loan to overall financing ratio 46% 39%
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35 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 of the Company's operating
segments operate in Ontario, Canada, California, USA and Ohio, USA.

Hospitality segments: In 2015, following to the acquisition of Renaissance Hotel, the Hospitality operation in the USA became very significant
Therefore, the chief operation decision maker decided to review and analyze the US hospitality operations as separate segment, consisted of The
Hyatt Regency Arcade and the Renaissance Hotel located in Cleveland, Ohio and the Bear Valley Resort located in California.

Development and investment properties segments: Effective 2015, the management of the company manages the lands, regardless of their

accounting classification, as one operating segment. Therefore, chief operation decision maker decided to review and analyze the all the lands
(both accounted for IAS 40 and IAS 2) under the development segment.

(a) General business segments

(b)

1. Investment properties -
2. Development -

3. Hospitality Canada -
4. Hospitality USA -

5. Other -

Includes acquisition, ownership, management and sale of commercial investment properties.
Includes the development, purchase and sale of real estate properties including lands accounted as per

IAS 40.

Includes the acquisition, ownership, management and sale of hotels, portion of hotels and extended stay
operations in Canada.
Includes the acquisition, ownership, management and sale of hotels, portion of hotels and extended stay

operations in USA.

Other

The following presents financial information for these segments:

REVENUE

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

Property management fees
Commissions and fees

Timeshare income

EXPENSES AND COSTS

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 from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense

Financial income

Other expense

Gain on bargain purchase

Gain on sale of investment

Profit before income taxes

Assets
Liabilities

For the year ended December 31, 2015

(Audited)
Investment Hospitality
properties Development Canada Hospitality USA Other Total
-- 276 -- - - 276
3,538 -- -- - - 3,538
-- -- 54,227 32,943 - 87,170
-- -- 365 - - 365
22 -- 4,598 - - 4,620
-- -- -- - 694 694
3,560 276 59,190 32,943 694 96,663
1,329 -- -- - - 1,329
-- -- 45,673 28,500 - 74,173
-- -- -- - 901 901
-- 264 -- - - 264
-- 1,051 -- - - 1,051
-- 70 3,409 1,745 102 5,326
1,329 1,385 49,082 30,245 1,003 83,044
2,231 (1,109) 10,108 2,698 (309) 13,619
(491) (554) -- - (1,045)
1,863
4,399
7,082
(33)
560
(8,274)
(3,768)
12,835
As at December 31, 2015
(Audited)
Investment Hospitality
properties Development Canada Hospitality USA Other Total
34,458 150,182 101,737 95,057 424 381,858
20,276 73,925 48,171 69,269 433 212,074
14,182 76,257 53,566 25,788 (9) 169,784
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(in thousands of Canadian Dollars)

35 SEGMENTED INFORMATION ( continued).

*

~

REVENUE

Sale of condominiums

Sale of residential houses 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 from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense

Financial income

Profit before income taxes

Assets
Liabilities

*) Reclassified

For the year ended December 31, 2014

(Audited)
Investment Hospitality

properties *) Development *) Canada *) Hospitality USA *) Other Total
- 185 - - - 185
- 3,914 - - - 3,914
3,183 - - - - 3,183
- - 55,180 15,921 - 71,101
42 - 301 - - 343
-- -- -- -- 1,474 1,474
125 - -- - - 125
3,350 4,099 55,481 15,921 1,474 80,325
- 207 - - - 207
1,256 - - - - 1,256
- - 50,006 12,205 - 62,211
- - - - 1,364 1,364
- 3,998 - - - 3,998
- 1,047 - - - 1,047
-- 157 4,162 942 149 5,410
1,256 5,409 54,168 13,147 1,513 75,493
2,094 (1,310) 1,313 2,774 (39) 4,832
(2,460) (11,431) -- -- - (13,891)
3,212
3,390
6,555
(180)
5,746

As at December 31, 2014
(Audited)
Investment Hospitality

properties *) Development *) Canada *) Hospitality USA *) Other Total
30,594 135,165 118,348 48,366 2,891 335,364
17,903 76,898 44,006 32,691 5,891 177,389
12,691 58,267 74,342 15,675 (3,000) 157,975
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35 SEGMENTED INFORMATION (continued)

()

*

~

REVENUE

Sale of condominiums

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

Property management fees
Timeshare expenses

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 from fair value adjustments

Selling and marketing expenses
Administrative and general expenses
Financial expense

Financial income

Other expense

Loss on sale of investment

Profit before income taxes

Assets
Liabilities

*) Reclassified

Timeshare Operations

For the year ended December 31, 2013

(Audited)
Investment Hospitality

properties *) Development *) Canada *) Hospitality USA *) Other Total
-- 9,269 -- - - 9,269
-- 6,657 -- - - 6,657
2,362 -- -- - - 2,362
-- -- 58,203 13,973 - 72,176
-- -- 1,032 - - 1,032
-- -- -- - 45 45
39 2 -- - - 41
2,401 15,928 59,235 13,973 45 91,582
-- 7,221 -- - - 7,221
1,005 -- -- - - 1,005
-- -- 56,343 10,961 - 67,304
-- -- -- - 33 33
-- 7,472 -- - - 7,472
-- 1,706 -- - - 1,706
-- 276 3,904 1,079 44 5,303
1,005 16,675 60,247 12,040 77 90,044
1,396 (747) (1,012) 1,933 (32) 1,538
(2,975) (18,592) -- - - (21,567)
1,459
6,053
7,178
(566)
95
(1,155)
10,041

As at December 31, 2013
(Audited)
Investment Hospitality

properties *) Development *) Canada *) Hospitality USA *) Other Total
27,931 117,073 114,899 35,108 1,371 296,382
17,843 72,942 47,114 22,089 2,551 162,539
10,088 44,131 67,785 13,019 (1,180) 133,843

During late 2013, the Company began developing a “time-share” operation marketed as Skyline Vacation Club through a newly incorporated subsidiary
Skyline Vacation Ownership Corporation ("SVOC") so as to optimize the usage of the resort and hotel properties and services within the Group to the

public. The SVOC is presented as part of Other.

In 2014, SVOC entered into an agreement with a third party financial institution, which would allows the buyers of points to typically pay 10% in cash and
the balance to be financed by them via this financial institution as a consumer interest bearing loan. The financial institution has limited recourse against
SVC in case the buyers default on their loans.

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

2015 Acquisitions
(a) For information regarding Renaissance Hotel acquisition please see note 11 (a) above.

(b) The total consideration transferred included the following:

$
Cash paid 24,225
Cash and cash equivalents assumed -
_____________ 24,225 _
(c) Recognized as of the acquisition date, of assets acquired and liabilities assumed:
$
Property Plant & Equipment 33,401
Investment Property -
Accounts receivable and other receivable 705
Inventory 109
Prepayments 85
Accounts payables (1,732)
Deferred revenue (67)
Recognized excess of net fair value acquired over cost,net of tax (5,446)
Deferred taxes (2,830)
Cash used in acquisition of operation 24,225
less: Cash & cash equivalents, assumed --
Net cash used in acquisition of operation 24,225
Property, plant and equipment includes the following: $
Hotel Building, land and FF&E 24,300
Parking garage 9,101
33,401

Proforma consolidated revenue and profit of the Company for the year ended December 31, 2015 as though the acquisition date for Renaissance
Hotel had been as of January 1, 2015:

Renaissance
Hotel operation

Revenue
Income (loss) before income taxes

As per the
Renaissance Hotel operation's consolidated
contribution since October 28, income
2015 statements
$ $
5,640 96,663
326 12,835
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contribution for
ten months prior
to October 28,
2015
$
30,880

4,550

Pro-forma
$
127,543
17,385
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(in thousands of Canadian Dollars)
36 SIGNIFICANT BUSINESS ACQUISITIONS (continued)
2014 Acquisitions

(a) For information regarding Bear Valley acquisition please see note 11 (a) above.

(b) The total consideration transferred included the following:

$
Cash paid 2,711
Cash and cash equivalents assumed (39)
2,672
(c) Final amounts, recognized as of the acquisition date, of assets acquired and liabilities assumed:
$
Property, plant and equipment 7,198
Accounts receivable 12
Inventory 164
Other working capital 18
Accounts payables (283)
Deferred revenue (1,538)
Other long term liability (2,860)
Cash used in acquisition of operation 2711
less: Cash & cash equivalents assumed (39)
Net cash used in acquisition of operation 2,672
Property, plant and equipment includes the following: $
Ski Lifts 7,198
7,198

Proforma consolidated revenue and profit of the Company for the year ended December 31, 2014 as though the acquisition date for Bear Valley
had been as of January 1, 2014:

Bear Valley
operation
contribution for
As per the eleven months
Bear Valley operation's consolidated prior to
contribution since December 20,  income December 20,
2014 statements 2014 Pro-forma
$ $ $ $
Revenue 1,496 80,325 4,635 84,960
Income (loss) before income taxes (28) 5,746 (771) 4,975

37 EARNINGS PER SHARE
The following table presents the calculation of basic and diluted earnings per common share.

For the years ended
December 31,

2015 2014 2013
(Audited) (Audited) (Audited)

Profit for th ri ri |
Shareholders of the Company 4,669 1.689 2,858
Net earnings 4,669 1,689 2,858
\é\;i'igmed number of common shares - 16,530,121 16,179,235 14,435,290
Weighted-average effect of dilutive

Shareholder rights issuance - 20,980

Employee stock option plan 6,629 15,305 71,350
Weighted-average number of
common shares - diluted see note 16,536,750 16,194,540 14,527,620
below
Net earnings per common share (in Canadian dollars):
Basic 0.28 0.10 0.20
Diluted 0.28 0.10 0.20
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38 INVESTMENT IN SUBSIDIARIES

Percentage of

ownership
_ December31, Amounts given to (from)
2015 2014 subsidiaries in the form of: Net

: loans uarantees* Investment,

(Audited) Incorporated in § equity method
Consolidated (active)

Skyline Hotels and Resorts Inc. ("SHR") 100% 100% Canada 1,347 1,500 (1,938)
Skyline Horseshoe Valley Inc. ("SHV") 100% 100% Canada 24,989 25,000 7,065
Skyline Utility Services Inc. ("SUS") 100% 100% Canada 1,432 - (621)
Skyline Properties Inc ("SPI") 100% 100% Canada - - 460
Skyline Esplanade Corporation ("SEC") 100% 100% Canada 3,970 30,000 (1,341)
Pantages Hotel Operations: 2,976 3,018

Skyline Executive Properties Inc ("SEPI") 100% 100% Canada - 8,982 -

2029861 Ontario Ltd. ("2029861") 100% 100% Canada - 4,000 -
Cosmopolitan Hotel Operations: (2,185) 2,249
Skyline (Port McNicoll) Development Inc("Port") 100% 100% Canada 22,510 13,000 17,328
Skylife Club Inc. ("SCI") 100% 100% Canada 4,355 15,000 (1,026)
Skyline (Port McNicoll) Land Inc ("LPort") 100% 100% Canada 1,555 500 1,858
Skyline Marine Inc ("SMI") 0% 100% Canada 17 - 694
Skyline Deerhurst Resort Inc ("DHR") 100% 100% Canada 4,717 12,000 14,185
Skyline Executive Acquisition Inc. ("SEAI") 100% 100% Canada 605 5,800 4,883
Skyline Hospitality Technologies Inc. ("SHTI") 100% 100% Canada 668 - (100)
Skyline Cleveland Acquisitions Inc. ("SCAI") 100% 100% USA (4,993) 17,023 17,417
Skyline Cleveland Renaissance LLC. ("SCRL") 50% 0% USA - 5,807
Skyline Cleveland Renaissance Inc. ("SCRI") 100% 0% USA 5,938 5,807
Skyline Bear Valley Inc ("SBVI") 100% 100% USA 4,295 - 249
Skyline USA Inc. ("SUSA") 100% 100% Canada 945 17,023 23,224
Skyline Blue Mountain Village Inc. ("SBMV") 60% 60% Canada (17,739) 18,400 (11,020)
Skyline Blue Mountain Retail Inc. ("SBMR") 60% 60% Canada 20,103 - 5,212
Skyline Blue Mountain Development Inc. ("SBMD") 60% 60% Canada 2,177 - 15,784
Skyline Vacation Ownership Club Inc. ("SVOC") 100% 100% Canada 5,368 - (5,384)

Investment available for sale

King Edward Realty Inc. ("SKE") 0% 9% Canada (693) - 626

* Other than guarantees of equipment leases, car leases or other such leases
The guarantee of $37,000 to the financial institution for the loan cross collateralized by Horseshoe Resort and Deerhurst Resort assets.

39 SUBSEQUENT EVENTS

@
(b)
©

(d)

(€)

As of the date of approval of this financial statements, a number of claimants filed their appeal amounted to approximately 1 million CAD. Based on
Company's legal advisors, the management believes that it is more likely than not the appeals will be rejected.

On February 16, 2016, the Company's Board of Directors appointed Mr. Blake D. Lyon as a new CEO of the Company effective February 17, 2016,
following the end of service term of Mr. Michael Sneyd. The appointment is subject to shareholders general meeting approval.

During March 2016, the Company obtained a 4-year interest only financing, with an option to extend the loan by an additional year for its acquisition
and renovation of the Renaissance Hotel totaling $29,150 US. $12,350 US is used to fund the acquisition with the balance of the funds available to
fund future renovation of the property, bearing annual interest of 2.50%-2.75% above 30 day libor. During the extension period option (as described
above, and if the Company will choose to exercise it), the principal repayment will begin based on the 25 year amortization. As part of the terms of
this loan the property is subject to particular financial covenants, including DSCR ranging between 1.30-1.40 : 1.00 with partial recourse in addition
to the other terms as customary for this type of transactions.

In March 2016, a lender agreed to extend the remaining balance of a loan totalling $33,650 by six months, until the end of October 2016. See note
17 (i).

All unexercised Series 1 Warrants expired, with no further rights to the holder thereof, on March 5, 2016. See note 20(c).

40 RECLASSIFICATION OF PREVIOUS YEAR FIGURES
Certain comparative figures for 2014 and 2013 have been reclassified, with respect to loans and segmented information (see notes 17 and 35).
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ory ory
qany81a 31 qany1a 31
2014 2015
(P1an) (pran)

50,184 39,971 3
14,506 12,818 4
15,987 18,055 5

2,778 5,355
4,464 5,437 7
138,777 107,532 8
- 92,559 9
- 11,676 6

226,696 293,403
15,362 6,312 6
29,569 72,038 8
355,824 262,156 10
350,809 411,002 11
94,733 - 11
1,229 1,444 12
36,636 28,231 13
15,497 - 14

899,659 781,183

1,126,355 1,074,586
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2014 2015 N3
(P1an) (pran)
25,807 131,126 15
- 34,794
39,013 18,964 18
18,331 26,877
33,771 41,260 16
18,801 19,001
121 312
13,105 17,951
148,949 290,285
308,363 192,130 17
21,357 - 18
10,670 8,527
106,437 105,855 13
446,827 306,512
595,776 596,797
267,650 269,823 20
1,611 1,611
19,691 15,748
416 416
5,609 3,597 20
(25,376) (98,581)
235,493 253,564
505,094 446,178
25,485 31,611 20
1,126,355 1,074,586
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0% NNPNUNY NIYY

01°2 NNRPNUNY NIYY

0% NNPNONY MIYY

qan8va 31 43874 31 431874 31
2013 2014 2015 MNa
(Pr1an) (P1an) (P1an)
32,498 599 --
23,340 12,677 840
8,281 10,309 10,772 22
253,056 230,283 265,413 23
3,618 1,111 1,111
- - 13,539
158 4,774 2,113 35
144 405 --
321,095 260,158 293,788
25,318 670 -- 26
3,524 4,068 4,046 24
235,975 201,490 225,843 25
116 4,418 2,743
26,198 12,949 804 26
5,981 3,391 3,197
18,593 17,522 16,216 27
315,705 244,508 252,849
5,390 15,650 40,939
(73,587) (46,654) (2,941) 10
5115 10,403 5,672
21,222 10,980 13,394 28
52,640 40,921 24,814
25,166 21,230 21,563 30
(1,984) (583) (100) 30
333 -- 1,705
- - (24,248) (N)11
(3,992) - (11,219) 14 & (W11
33,117 20,274 37,113
7,117 5,191 13,224 13& 31
26,000 15,083 23,889
8,466 6,663 13,851
17,534 8,420 10,038 20
26,000 15,083 23,889
0.59 0.41 0.84 37
0.59 0.41 0.84
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
Y9150 NNIN HY DITNIND N

092 NHNNONY MYY 0P NNPNDAY MIYY 01 NNPNDIY MYy (N”v >95N2)
YansTa 31 YansTa 31 Yans7a 31
2013 2014 2015
(p1an) (p1an) (pPran)

26,000 15,083 23889 MIYY (1990) NN

SINN O NN

:TO9N IX NINY PN WNXYT7 UThn 1a110' X7¥ D'MIdo

1,162 (174) 374 WP YIDT DV WTNN NOIYNN ONNN

128 50 (97) SV vINN NIIYNN DXNNIY DXONMNNN NDIINN DY DXON

V1P VIO

(58,792) 16,444 (87,161) MDY ¥aVNH DD MNYT DNINK MY2NN NINNN

MIND YIVND

:TO9N IX NINY DN AINXYT7 UTNN 12110'Y D'MIDO

2,784 3,379 10,044 NIN MDY S DD MN'T DNINKD MYINN MNNRNN

(28,718) 34,782 (52,951) MIYY 599 (1090) N9 Y9N 9o

12 ONYN
(45,303) 25,882 (59,077) 172NN SY NN doya
16,585 8,900 6,126 NOVYYY NNPN PRY MY
(28,718) 34,782 (52,951)

.01 TI9) P'NY2 PON OMNNN OMADIN NMNYTY DIININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
1913 ©°WN Y DITNIND MM

(N7Y95N7)
PP Swapn P
MO *oya Yan 79 m¥a A ovun MMIND PN
MIPN 1IINY oNN 'WIaN P Dya oy VAN N9WNIYIP NN y993n
"N Yon o nVYY o'oyay 09Ny o»In VY oM 175 (a74] YNOIN 1919999
2015 ;929872 31 OP2 NHONONY MYD
(1an)

530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYN NYNNY N
-- -- -- -- -- -- (2,173) -- -- 2,173 SV YIPN NPDI NN YN
INYP APY NN DDIAN DIDYN
019N I
23,889 10,038 13,851 13,851 -- -- -- -- -- -- MY (TO9N) NN
(76,840) (3,912) (72,928) -- (73,205) -- -- 277 - -- MIYY INNK D913 (TOAN) NI
(52,951) 6,126 (59,077) 13,851 (73,205) -- -- 277 - -- YO Y915 NN YoM T
220 220 SV WTNN NOIYNN DN WINdD
% (4,220) WP VIO
161 -- 161 -- -- -- 161 -- -- -- NN DDA DYV
477,789 31,611 446,178 253,564 (98,581) 416 3,597 15,748 1,611 269,823 MYN o5 NN

.DNN 799 YN52 PON OMNNN DMIDIN NMINYTY DMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

(TUNNY YA DINPYN HY DITNIND MNT
(7w >abN3)

NAYIP DwaPnp
MO oya Yan 9o MY A DYYn NN N
MIPN IINY onN’n 'W9N )P bya oy ovIAN N9WNYIP NN ¥99391
11 950 90 nvYOY ooyab o Ny onIn nVYHY MmN vInn YN 199999
2014 ,920%79 31 D2 NHP1NONY MVYD
(1an)

436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 YN NPNNY NN
59,460 -- 59,460 -- - -~ -- -~ 1,611 57,849 PN NPAN
-- -- -- -- -- -- -- -- (2,085) 2,085 NVNNN NP
15,083 8,420 6,663 6,663 - - -- -- -- -- Mo NN
19,699 480 19,219 -- 19,343 -- -- (124) -- -- NIYY NN 9913 (TDAN) NN
34,782 8,900 25,882 6,663 19,343 -- -- (124) (2,085) 2,085 MYY 5915 NN YO 1O
(554) -- (554) -- -- ~-- (554) -- -- -- NN DDA DWYYN
530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYN 9O NN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUnn) 1PN OMPYN HY OITNIND MMT

(N H9oN2)
NAYIP SwaPnp
MO Hya Yan 9o MY Ma DvYn NN N
MIPN IINRY onN’n YWY Dyaoy ovIAN NOWN IR HNYD ¥9931
17 950 90 nVIYY ooyab o Ny 99N nVYYY MmN vInn YN 199999
2013 ;921879 31 D2 NHP1NONY MY
(1an)

431,178 -- 431,178 214,413 10,340 416 4,037 24,476 -- 177,496 MYN NYNNY NN
32,305 -- 32,305 -- -- -- -- -- 2,085 30,220 nMIN NPAN
26,000 17,534 8,466 8,466 -- -- -- -- -- -- MY NI

(54,718) (949) (53,769) -- (55,059) -- -- 1,290 -- -- MIYD INK 551D (TOAN) NN

(28,718) 16,585 (45,303) 8,466 (55,059) -- -- 1,290 - -- MYY 5915 NN YO 1O

-- - -- 5,951 - - - (5,951) -- -- SV YUTNN NN DN WD
2,126 -- 2,126 -- - ~-- 2,126 ~-- -- -- NN DDA DWYYN
436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 MYN 9O NN

.DNN TI9) YN0 PON OMNNN DMIDIN MNYTY DMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

0122 NPMNVNVY NIYY

03 NNV NIY NIYY

0y’ NNPNUIY MYy

9398474 31 9359894 31 9359874 31
2013 2014 2015
(p1an) (p1an) (p1an)

26,000 15,083 23,889
22,330 18,847 17,626
(73,587) (46,654) (2,941)

-- -- (1,616)
(3,992) - (10,931)
- - (24,248)

8,457 9,092 15,354

2,060 (534) 161

722 (1,930) 1,428

3,699 (347) (8,060)

(5,873) 4,923 (5,535)

(799) 2,449 (1,504)

26,281 (5,308) (35,584)

5,117 4,904 25,631
4,036 - --
768 (2,546) 228
(6,375) 1,820 7,542
8,844 (201) 1,440
10,917 - --
(75,066) (1,023) (5,648)
(18,638) (26,814) (11,278)
116 - --
- - 38,680
-- -- 15,172
(1,757) (3,747) -
72,854 1,030 --

-- (9,055) (70,994)
(11,574) (39,609) (34,068)
(12,142) (3,317) 26,706

112,139 34,659 119,325
(47,893) (14,390) (75,334)
(76,433) (1,720) (35,319)

(936) (1,898) (1,909)

(1,606) 489 (448)
32,305 59,460 --
5,434 73,283 33,021
(542) (1,496) (10,606)
2,162 31,977 (10,213)
16,045 18,207 50,184
18,207 50,184 39,971
22,250 19,663 20,458
1,984 583 100
870 2,947 (1,358)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

(TURN) DIIMAN TN HY DITNIND NN

((EYRLpINGY

:2013 mwa King Edward n7minNm N93na nypwn ¥inm - /N Noo)

0122 NIMNVNVY NIYY
42873 31
2013

092 NMINNVNY NIYY 03 NNM”NUHIY MYy

932843 31
2014

a2y 31

2015

(p1an)
10,917

(439)

32,494
(14,643)
(343)
(10,144)
(65)

(P1an)

(P1an)

6,860
3,992

10,852

65

10,917

N22PNNY NINN

DM NI DNINITHD VYN TN NN

moy 23 ,Wap vix

D>INNI OMODI NITOINN INIWUN
YRIN MDION

nINI NYPYN

WY DOINITH MY DD
IWINY 0Y09 37N

NYPYN YINMIN NN

:NDMN]
WY DD MY DIDNN

177901 103 DXININ DN TO

Y9930 9NN 2015 NIva Renaissance-n I9nYW 520NN Y093 YW AW IWNIYY 10 DININRN - /2 NOD)

0Y°2 NNPNUNY NIYY

0192 NNYNDNY NMVYY 81 NNMNONY MYy

YanyTa 31 YanyTa 31 YanyTa 31
2013 2014 2015
(/P1an) (/p1an) (/P1an)

- 990 2,761

- (556) (319)

- (24,393) (97,885)

- 5,212 196

- - 8,294

- 9,692 --

- - 15,960
(9,055) (70,994)

- (9,055) (70,994)
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12,622 48,701 () & () N2 T NI N
35,893 32,272 (1) & (2) N'MYN '"MNY7 712'n 7*70N2 0'wnan
138,777 107,532 X7 nT7 "7 XN
29,569 72,038 (x) NNKX A7 "7 X'
168,346 179,570

IMLIIX 71PN VD (X)
TIX 11DN7 NI INoN NIN'DA N7NNTRND 2172 VIS NN 770 n1ann Ty 2011 nw 17nna
MY WINL'R7N% NN2AyNn TYINA .DM*IN0oN DMITRI D'NN9WN 1T ,0"019 D'NA ,0NIAN 'YIand NINNIONAN NIYipn
NX NN2aNN 12N ,2015 mwa 17N M7 RNy T 7Y DDINY IY NDIYN 7Y 002NN NN [FIY 97 NIYin
25,599-2) n"w '9%x 72,038 -3 7w 102 Ny pn 'R0 270 a1107 n0*Y7NN1 NNIYIAY 0M1N92 NIYPN 1F7190119
NI L(mp 2T 'ex 8,804 -0 v n"w 19 29,569 -3 7w o 2014 nawa) YK T 'R'm7 (T 2T 19N
.NN2NN 7¢ *21YONN IThAN NP NN (AT )N NNION NIFNY 19X DT DY 'K n7ninn Ndwn'l

VOIN'T — INVIIX ,7'1IoVIn (1)
NPIPoIN TINN2 ,IMVIIX ,7110VIN] D'ARIANN D7 D'YIAN 32 NNaNn 7w N2 NNan nwd1 L2012 vonlika 16 2
77N 0N n7x 0'wan .(N"w 9% 16,159 -3) 'mp 2717 '97x 3,953 -3 7w n7710 nimna 0NN T WO NK T
.D7UIN N7V IURIN NIN'ON 27 AWK N1DINN NIN'S NDINN
N> "NON NIN'SA N7NNI'R'MT LON'T 7Y NIIWXRTT? WD 1IWINIY NI enn 7270 ATy nnann 2011 'kna
TVINA 17X NIV 7Y [AINN WD .0'NIN'WT7 DNAINNAND D'YIAN IX DI DITAD NINNIDAN NIV 7N DX 11DNY
NNTN 0PN DX NNTPNR NNANN L9002 17N 'N72 'R T 7V DDINY Y DY 7V 002NN Va7 AloN
AIY'Y) 1N VR NSNN 42% -3 ,2015 ,anxTa 31 o7 .Deerhurst wann "1nka Lakeside Lodge -n n7w wTnn
(0" N9 7w 1TNN NICAN NTNNA TP YT (1" 22-> / n"w 1"t 62 -3 ax''n AT

IYOIIN — INVIAIX ," N2 (1)
7¥ 2100 WD .DNYT NN DT N7NNEIRTAD IWONIN WOIIN MNKA Yiznn 770 nnann Tyt ,2011 nanana
Copeland -n vP"ND 7w IYKRIN 2A7WUN 17N M7 'Ry T2V DDINY 1Y DY 7V 002NN YA vipn
2016 miv 7w [IlyxIN |1IY2In 17002 07w nirn'? 1ox House

Blue Mountain nipp

Dy D>ona NMwpnn ,(60%) n1ann 7w na nnan ,Skyline Blue Mountain Development Inc nnan ,2015 'kna (1)
31 or?) 'mp 2217 '9%x 8,000 -> 7w n7715 nnimna ,Blue Mountain woin "NKAa vz 'wia v NNy Wiy Ty
72N7 NnDoN NNaNn L,WOINN NWa7? .2015 ;1 n'o1o nirfn'? nd9n npoyn .(N"w '97x 22,513-> 2015 ,yanTya
MY DIYIN YD W2 7w non AR'mMY7 yign wia aio ,n1d L(to service the land) nirmun? n'wian TNX DX
(9 xa nx) 2016 ARN29a NN ("M YT 'YX 1,960-1) n"w 97X 5,516 -1 7w 102 nnann 1902 ainn

1anyTa 31
2014 2015 NPT NI "7 T 'K Do (D)
(h1an) (h1an)
95,099 77,208 (X) 17 v
54,060 45,752 (2) vonrT
19,161 49,981 (1) lwonin
-- 5,628 (T) N - 1"vaRN 172
26 1,001 D'INN
168,346 179,570

.N1N7 NIV 1572 AN 1Y Y2 R'M 7w DIy X XY
(1) 21 ~ixa nx1 o'oon 0'oN97 - (i)
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NN noprTnin 0o’ 9

TN NAIVN NIXA DAXI'A ANYT? AWK ,NN2NN '0011 770 N1'DN7 NN N'wn NNann N7nan ,2015 7oxa
N7N1NN .NN2NN 7Y 09000 N'NINITA N7 D'PTRIM D'0D1D 1A1I0 NNANN 0211 770,701 NRXIND .N1'Dn?
JDIYTN QYPYN NIFNTIN WON7 15 AN 2,078 0'031 7¥ N1'DNAN NIMNN 7702 wnnwn' ninnn

N11DN) 102N10 IRV [IKT2 Cosmopolitan-n 172 NX 1DN7 NNaNN N7NaN N72PY VXN MK N07Nn7 Junina
[(7N? oxNN2 ,2015 112 nonY? prnim 021> Pantages-n |11 NX DA nnann naino ,(2015 *71ra 8 nira nnwinwy
nrrNNN? o (N"w '99x 34,794 -3) 'mp 11T '97x 12,364 -3 7w 102 Nt 0217 nionimn nixi7nn JIFRS 5
.17 0'PTRim 0'o021> Blue Mountain Aanxa niyppnn 270 naro nnann n7nan, |2 1nd .NISVIY

.MV 1IN 1DNNY7 0'91¥N NYNY 0YPTNIND 1A110YW D'0dIN

1anyTa 31
2014 2015
(han) (h1an)
-- 60,309 Pantages nnnn
-- 32,250 Blue Mountain -2 niypp
-- 92,559 NoIPNN qI07 NN
1anyTa 31 nypwa " 10
2014 2015
(han) (h1an)
301,227 355,824 NoIPNN N7'NNY Nn!
1,023 5,220 nisoin
46,654 2,944 [AIN 'NY7 DARNN
9,149 (56,365) DIAON 'WION
-- (39,839) N1 DNY 0'PTNINM 0'0217 NNavn
(2,229) (5,628) 'X'm%7 nnavn
355,824 262,156 NoIpPNN qI07 NN

2014 nanxTar 2015 "anyTa XA 178 NIDWN LY NIDIYN NIYXARA [AIND 1WA 77T7IR 197 7T nypwn? ["77n
NU'Y 7Y 217'W IYNNYN D'RNYN .DIIYN D'MNNN 0'021 NDIYN2A 10TV |I'0 '2val 0IPN 'M7a o'RnY T 7y
OVPWUNT "IN W NN Iwn DYRpa DoAY 1N NTR YWKRD DNITA DTN (I NO'YIE 'Y ARIYAN

NI'NY NPOYA ,N7OWIN NNIXA D™7VI9N L[I¥IN 121N A7 (1NN NI 2,001 97NnY7 A NI 1AW DIDOoN KIN AN 'Y
.D'TT¥N |2 D'TNI' D'ON'A NYDYIN
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(Awnn) nypwat "M 10

1anyTa 31 1anyTa 31 NYpwa? "7 Y mwn ndAyN Py NI NNdon YW n'7av |7
2014 2015
(hjian)  (Qpnan) (hj1an) (hjan)
niy my niy nmy N21Yn 0'01 INQY 02
nnavxn |AID nnavxn |AID
now 1101 -2 nimo7 vy
NXRIYNN ,Horseshoe Valley Road
42,513 54,927 35,621 46,022 (1) n'wrn .Cushman & Wakefield Ltd County of Simcoe, Ontario
now
NXRIYAN V1192 Waterfront Development
17,089 63,417 18,621 53,136 (1) "'wrn .Cushman & Wakefield Ltd MVIAIN L I7N'O TINN L,717N
now
NXRIYNN Deerhurst 1235 -2 nin'9s7 vy
19,278 51,991 16,440 43,562 (1) nwrn .Cushman & Wakefield Ltd Drive, Huntsville, Ontario
no'w 0192 N9 NINOoN Vi
NRIYNN IMVIIN L IPN'O TINN ,7177Nn
5001 12,356 4,190 10,353 (1) mwrn .Cushman & Wakefield Ltd
31N DND2NINN D'INON D'NVY
[ No'w MR ,I01NIV ,Pantages |I7n
5,837 9,058 -- -- nio»N
['n NU'Y 31N DNDNINN D'*INON D'NVY
8,185 8,185 8,237 8,228 niondN I'NIX , 72"y ,The Arcade
['n NU'Y 7
67,316 85,510 56,831 73,026 (2) nio1>n .Cushman & Wakefield Ltd Blue Mountain ,mnon
now
nxiwnn In 2015: CHS Realty Advisors Inc.
& (1) n'wrn In 2014: Avison Young Commercial Real
3,231 70,379 3,003 27,829 (3) Estate (Ontario) Inc niy ,Blue Mountain 8

2015 mv
LRINYNN VIX X7 IWN'WY NIRZOYVN 7¢ INTI DM L7727 NINKNN WX ARIYAN NO'WA YIN'Y WY 'un DNyn 1
4% n"no 0'021 WY'wI 6.75% 7w naia CAP 1y'wa wnnwn Miwn vn 2

:2014 mv
LDNIYUNN YIX NIX? IWN'WY NIRFOYN 7Y AT DIPM ,7TIR7 NINKNN WX ARIYAN NO'WA win'Y 1YY 1iwn D1vn .3

2T %R 1,045 -3) n"w oK 2,941 -3 7w 102 1YY NN RIN 7K Y NIDAYAN ARXIND TOONI NINN 7V NYSWNN .0'001N 7Y AINN YN NT'NAXRA (3 NN1) NIFTNNA WIN'Y 1YY 1w Dyn
(n"w 197X 46,654 -3) M VT '97x 13,891 -1 7w 102 Jny'w 12014 mwa (T
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(n"w 197x2)
(Awnn) nyjprwnt 1" 10
/T8 MIXA AR - DN nrThin 00217 ANaya (XN)
n1DNa n0'od (1)

.(2014 HanyTa 31 -2 M 22T 0) M YT 0 7w 107 ndnon 2015 NanyTa 31 -7 (121 nypwin? "7 T2 19751w 01N 01011 7w 0MI901 101 YN

D'TIAYY (1)

(2) 21 ka0

ynpwni 1l

Ty U911 MNN
oInNI D" nnim o v Ny vy
>"no TIYN NISOINI nnim D"ani

2015 HanyTa 31 -2 an'nonv mv?

(Wj1an)

558,927 137,147 131,876 3,859 286,045 10N ,N9IPNN N7'NN7 D901 W
(113,385) (58,502) (42,776) - (12,107) NOIPNN N7'NNT 12XIW NNO
97,885 -- 97,885 -- -- (X) niwnon
11,278 1,117 877 - 9,284 NID0IMN
(43,113) (11,936) 14,209 (430) (44,956) DIAON 'WI9N
(57,041) -- (57,041) -- -- (1) "% o'pTNIm 0'0217 NNavn
(27,382) -- (23,953) (3,429) - non
(16,167)  (11,862) (2,198) -- (2,107) M7 nno
411,002 55,964 118,879 -- 236,159 101 ,MWN 9107 NN

- - - [AINN DY '97 0*TTN] 0'9'WO
411,002 55,964 118,879 - 236,159 DNI7Y '97 DTN 0'9'VO
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(n"w 197x2)

(Qwnn) yiap wnh 11

TIY won NX
0InNMlI DM NRIM W nvge Tl
>"no TIVUN NISoINI nnim nnanl

2014 HanyTa 31 -2 Antnonvy vy

(hj1an)
488,098 114,564 121,477 3,751 248,306 10N ,N9IPNN N7'NN7 D902 W
(95,957) (46,165) (40,467) -- (9,325) N9IPNN N7'NN7 12XIW NN
24,393 -- - -- 24,393 (X) niwnon
26,824 20,311 -- -- 6,513 nisoIn
(202) -- (202) -- -- [AIN MW7 ANRNN
19,814 2,272 10,601 108 6,833 DIAON 'YI9N
(17,428) (12,337) (2,309) -- (2,782) MY? nno
445,542 78,645 89,100 3,859 273,938 101 ,MWN 9107 NN
425,162 78,645 70,144 2,435 273,938 NI7YN 7TIN DWIM 17'X 1DIN DY 10719 Y
n917Nnn q10"7 AN*
94,732 1,773 89,100 3,859 JAInD DY '9'7 D'TTN] D'O'WO

350,809 76,872 - - 273,937 nni7y '97 D*1TTNI D'9'YO
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(n"w 197x2)

(Qwnn) yiap wnh 11

niwnA (X)
2015 ,manyTa 31
A"naN ,1'Ix ,ma7a"pa Renaissance |I'm
,(0"n 81,000 -3) yin1 721 873,000 11'n woMIN I N1an 77Ta LINIXR 1727 [IKO [IKT2 010010 |I7n0 NwDN7 ndbona ("Na nan” nt 9o |7n7) nan nan nwpnn 2015 11 25 o
170'7) '"w'w T¥ DY DD0NA MWpENN NNann ,2015 naivopixa 20-1 .01 304 -07 (Nt nimvon 1oon Nt TN 34 7700 ni'w TN 7w wian a1 65,000 ,01Tn 491 9700
22 NINNTD T 7Y nm oy A"NIR YT 1" 19 -5 YW 107 nnimna 2015 naivpika 28 o nnwin [min nwo1 .nan nnana jinnn 50% 7w o'7yan nirn? o0 qnivn ("qnivn”
T 7 3.5 -3 7w naia n7ay NnNan? 07'w qnivn A"nR T 7 14.5-0 W nana arinn nayn qnivn 17'R11"NR AT " 6.5 -1 w102 nRizn n0rayn nNann QWK Nifn
L7V " nn nR 70an nnann nrn f2ua NIRNAE0PYRY 0TTYN DIRND T2V Rimn DR oY AWK L NIKAN DAY YIIR TV WY 1700 Miynwn YI9'Y 11ay7 19x 0010 .A"NK
onixn 50% -2 RW' OFTTYNN TNXR 70,0792 NIRNTD ITNN 'R NN L1700 NI7'Y9n Dnw'?D DFT09N INNAY NT'AA 1'9Y7 ,'TTN 19'Y (11211 7V DDOIN ,qNIYY7 NNaNN |2 Dd0NN NNaona
n1an nwxnxa My 20-7 ndona Marriott 7w Nt NNN w91 1700 .N0MWA NRXN] D 7V ,0M10771°TN 2N DR NINY NIROT X'0NDIENAN NNann nirnn 50%-2 np'tnn nann .0 To9nn
JI7nn 7w 0010 7nan na'n Aimbridge Hospitality LLC nnan L' n7ya n1'nw ,nan
.on MNK ("M Y7217 '99x 5,446 -3) n"w 97X 15,960-d1 on 197 ("M VT 197X 8,274-3) n"w 09K 24,248 -5 7w 'MinTTn 1'nna nwDn NN nnw nnann IFRS 3 -7 oknna

2014 HanyTa 31

n"19'7p2 Bear Valley "X nwDN

70 NLVVY Y'¥NY D'0J11 {70 INK NI7'WO NWDI7 (N7 IMNIVPAYTA NN 7V NN YUK ,NN2NA NN 2yan TAR? MY TY 1'N 02NN ThR) 0D0N2 NNann Mwpnn 2014 ,voiixa 5 o
A7 XY wnwnn T ;201 25 2,000-7 pran L,y 721 40,000 -3 7w 712 ni1o1dnn naan ,niryn 9 N, 09710 0'w1In 000N A"NAR N9 7o *1i7on 75 11px 1,700 -5 v
N'Y9INI ,"IN0N ™1 7w v 720 17,000 p1r nnk Th 53 20nw 'Ram n1an 7w 0w wy? nNnw n770 npovn A"nX 71T 97K 2,000 7w n'7710 nimna 0'o0i 0TIV ATV an oI
AN 9% 3,000-> 7w 'nna T nirnt 350 -n N 7w NIMD7 NIINAN WD INKY NIDINON NIV NWDY7 D'MIY 7W Noipny

722m YT 7V nooaANN NIAMNNNN 7Y 1w DX 1Wn? nwnTnl 2014 hanyTa 31 0if7 2anp nwNann npoyn 1110 D nTIavn 1IR? 2014 hanyTa 19 o npoyn DX NNao NNann
NNN' 72700 N R YTNRwY ST 2T '97x 2,860 Naaa nntNNN NAWNl ATAI MR 22T 97X 7,198 -1 W 102 0010 W DR YIAPT7 FTO NIWI9N] NWNNYN NNANN ,Nyn NNIKA
AW 72 DY WY 19 75 NNN9IM NnwIw nrvnnnn L(N"w 197K 9,055-3) Mz 21T oYX 2,672 n'n p71ww nitan o .IFRS 3.45 %y ooanna ,'n'w 7D yxia X7 ,wTNN 1N 17X

N"Iin'n 21N 0'od (1)
-2 7w 70 2014 NanyTa 31 017 ("W '9'7x 4,218-3) T V1T 97X 1,499 -3 7w 107 nonon 2015 nanxTa 31 n1'7 yviap widda 07751 TWX N1IM'M NN 0'001 7w 101 D101 WD
.(n"w 197X 6,146 -1) Tz 2717 '9'7x 1,830

DN DY pTnim (1)
NN NPoY NX NN7¥Na Nann nnwin 2015 ,"7 8 o .IFRS 5 -7 q1932 ,01n% 0'7rnim 0'o21d 12110 ,101N10 [IXV [INTA ompmnn ,Pantages -1 Cosmopolitan nnin ,2015 77nna
-d) N"w 9% 9,605-> 7w 7102 NIN D"'900N N'NINITA NNWAY NNANN LTI YT '97x 12,950 -1 7w 107 nimna ,'w'7w X7 ,101N10 IRV [IXTA Dpmnn Cosmopolitan -n 1702 AnipTnn
(9 X2 pa X)) 7700 NINN NMA0N2 WM WWR (on 197) ("M 1217 '97x 1,962-3) n"w '9'7x 5,855-3 7w nooina nxr ("M 1717 199« 3,219
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2014 hanyTa 31
(hpian)
DM 0N [N no'w  .Cushman & Wakefield Ltd ,JuaNiv ,Pantages Suites Hotel & Spa 1
62,846 55,320 [II'N MUY Y'Y IN IMLIIR
NI01dN
D'Mimn o1 [N no'w  .Cushman & Wakefield Ltd IMLIIX ,10INIV L]V 219017 I 2
30,583 20,880 [lI'N NL'YA YIN'Y |IN
NI01dN

L2700 NINN 7y M 101 T2 AR JNYYN W nyownn J7'w7 DNDTIMN 001N W AINN YN DR DNDIYAT7 MIYRN 701 2 NN 1IN IWNNYR 1Ivn DMyn

V1A WIDY |INN 0'0M9 Y Y NidAyN '01o ()

Ny IWN'WY NNy ninnn LIFRS 3 '™ 2u wnmd 007 AINN w2 NI Yz widAn 'onon 770 ,Renaissance-n |I7n Ni7'Wo NW'DY DY YXIAY DPOY 9NYY? JUnna
AP7T T AN men

NDYAN VIXN IYN'YY DMPYa DITTAN/NINan 0'02 nnn "IN 31 or* 11 D"1902 YW 19782 AN MY 021
1Y NdYN "YU MDA 2015 ,yanxm n"v
[*7m 6 -3 7y iy 2019 niwa axmn mwn *NOI-n || mnm jn 3m 2015 98,333 98,927 |Renaissance Hotel
(N"w '7m 23.4-5) ‘KR 7T D'INImM and Parking garage,
15% :;pray'w || nivynxa Cleveland, Ohio,

60% :axim nodN WY || jIrn nwa USA
491 :axim |70 N TN 190N nio1dNN
10% :1n'n CAP -n yw nynl
NXRIYNAN

*

JIYWN NRDYA TVINN 19X 0'021 v 0w Minn 'y 7n X7 n1ann N7nan nyT? NN 20012 ni?an nizivon nind T1am NOI -n

0 TIwY (1)
0T M2 0T TIYY ADINIL,DNI9WY DN L NIYIPN 72 NIAYY L1700 AN ,NNaNn 7¢ yiapn widdn 7y 0w 0Ty
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1anyTa 31
2014 2015
(hj1an) (hjan)
974 796 NINTI AN |INM NIRXIN
1,125 1,191 KR AT7 |ITPO
(870) (543) NINTI NIXXIN 7¥ 12¥1 NNS
1,229 1,444

nnTmonl3

nTza o' (X)
7Y 7272 NTp2 NomMnN 1IN NIN MYnnnn NN NAYIN N12n .26.5% -7 25% aw ninva x¥nin ("78'¥11aM91 *2779) QiAW NNANN 017 1919 112NN NIXIAR 7 0Na NAYNN NO01dNN
NNAN |2 0'TTAT .N7¢ NA'NN N01DNN 7V NYSWN TITAMT? NN K7W IR NTIPA 0N NAMN XNN K7 TIT2T N72pny T NAYIN NN2aN ,0M'0N D'RINYT 919311 77 .jInn NiNn N'¥nn
ona navinn NI Nwy nTp navin nnan ,(Foreign Accrual Property Income)FAPI -n 775 '9 2y .ImIR nz7nnin nn2anY 1512 anim X271 (INIK 172710 NNan?) ona 0N D' XN
21702 0N '1>117 NDIB 1T AWINT NTIZ NAYIN NNANN D'MTAT NRI7N L2770 [DIKA .07R 0'NIN 7y 70mn 7"In2 7nw on 7y 070 72p'1 Nt nnan 7w o'271nn 'M%2 0''0d 0'NIN 22 N7
.15% 9w NNoIM y'wa on 1317 0'9190 NN DTITAT 'I7YUN ,NTIRY IR 2 onn NINK 'O 7V .(*0aI71 12T OXR) N'0ANTY 0N NINK 0'021 7V 71N 0™I3' D'NNDIN on NIW'Y .25% 7w

nirn% 00 (w192 1NN TTO9NN N'YNN) [N TO9N .NIMTIZN DIWN 3 'NIN TA1 DTT?77 IK DNNXIN Mwn mw 20 Jun? D" NN'S D'T09N NINAN DIWY 11aYn7 NI'KWA AxXpn nNan 7730
N7X DY [IN 'NINN NI012N TAD DTTR71 AT N72a0 K77 NINAN DIW7 1'AYn? D1 NIMTIRN DY WI7YW NN T 077N
.NTI2 onn NIMYA T 7Y "Noyn” YINd DI 0IY Y2IXR INKRT NNIYIN DNaND T 7Y NIimn NI K71 NMpn 0'o'Min NIYA T 7Y NN9M7 N71' N1'RIN'DI07 NAwNI Nnivn

a"naxa 1om (1)
|21 8.8%-> 7w n01dN on N9 N1 ,NIthn on 0.2% ik 12 ,35% Ty 7w 11y'wa 119 0n) 2"NINA 07N DNIY'YWA NNAN 017 NIDIB) NNANN 7Y NIFRPZNINKRN NIAN NNANN
.("2TON N011dNN ON YN 1217 DN WK DMV 'oNn

DI7UN .TAITATN DX Mn7wunn nnann ninn 10% nind? nann Ni7yaaw 'xana ,5% 7w nnom on y'w 70 ,NNan? 2"nakn T2 TN Npi7n 7 ,2"NINENTIZ 2 0NN NINX7 DRNN2
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I'71|7]'I' IN IN7¢'y 0'0'M NIN7an TN D'NTI 0'ON NNNA n'opnun 17X MY 'WION .01 DIIXT7 NI NNNIRA IX NiMTEIN DY NINdIN NINY NINMYY NIKIIAYNN NIXXINNTE NI01dNNN |7‘7n

D'T09N
>"No DNX "M'Y 'UI9N N1avnY? yip widn nwpwn? "
(61,086) 108 (39,347) 38,034 (6,149) (53,732)
(3,979) - (3,347) 1,100 (178) (1,554)
53 - - - 53 --
(4,789) 672 1,172 5,851 40 (12,524)
(69,801) 780 (41,522) 44,985 (6,234) (67,810)
7,014 (125) 1,714 (6,584) 1,015 10,994
(97) - - - (97) -
(14,740) 172 (14,721) (1,531) 2,690 (1,350)
(77,624) 827 (54,529) 36,870 (2,626) (58,167)

JTNY NN

:D'NTA D'O'N NYINNIAdDNN 707
2013 ,DanyTa 31 -2 2

(* o1an 'wnon

ANX 771D NINY Nainw n'mino

(* TO9n1 NIN NIT? N2AVINY DMIDO
2014 ,yanxyTa 31 -2 anme

DIANN 'YION

ANX 7713 NN NavIiNw nmipo

TOONI NIN NIT? NAYINY DMIDO

2015 ,nanyTa 31 -2 ane

N01dN N'NNVY )11 17N 0'NTIN D'0NN '021 71¥1 (N1 TN 0Nl '7X'¥11AN9S 0N ,*1T9 0N NINYY? win'wa 0'uli onn Niv'w) 39.83% -7 12.5% aw nnuvaw on Niy'va D\avinn 0'NTn 0'o'mn

1anyTa 31
2014 2015
(hj1an) (hj1an)
36,636 28,231
(106,437) (105,855)
(69,801) (77,624)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
D*TNIXAN D'90Dn NINIT? DX

(n"w 197x2)

(Awnn) nnTaon 13

on v (1)

:D'NAN D71IYNN 0NN NIYV'Y 0'01 7V 2AwInn A"NINAL NTIRA Y7XR¥I1NSI2TO N01dN oNn

2014 2015 [IN 'NIN DI'RY D'NIN 7V On NIY'Y
26.50% 26.50% MIIX
39.83% 39.83% 2"NIN N9
34.10% 34.10% A"NAN IR
25.00% 26.00% nLMNAYX

[IN 'NIN on NIY'Y
13.25% 13.25% MIIX
39.83% 39.83% 2"NIN N9
34.10% 34.10% A"NININIX
12.50% 13.00% nLMNAYX

D"NnN'e 01090 (M)

31 01" .2035 ,nanyTa 31 017 TVI DRIY DFTYINA IYRO! 7R 0YT09N ,(N"W 99X 137,747 -3) *Taz VT '97x 48,949 -1 7w 102 nnayvn? 0NN 07090 W' n1an? 2015 nanxTa 31 -7 ;)
(n"w 9% 169,102 -3) M 2T 978 50,559 -3 7w 10,2014 NanxTa

NN Nt niypwa 14

(9.07%) nz'7n Nx NNann n1an L,2015 ,na1ozika 29 o LIAS 39 nIXNING DXNNA AINN DTIY 197 DTTAAENNDNAT N1'NATI NAN0 TWKR TIRITR 227 (712 9.07% 11yv'wa nypwin nn'n n1any?
NNWA ,on ARxIND L(N"w 'oYx 15,172 -3) 'map 21T '99x 5,164 -3 7w 107 nnmna ,nTe ,1M0aIR L10aN10 [IXV IXTA King Edward 1702 nz'tnn Wwx King Edward Realty Inc nnana
AT NYRYN NMIYRN DRITN IR XKNDYN 'R .0n '97 (N"w 99X 1,616 -3) My 217217 '9% 550 -> 7w 102 nin nnann
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7anxT 31
2014 2015
(hjan) (hj1an)
1,713 26,120

24,094 105,006

25,807 131,126

1anyTa 31
2014 2015
(hjan) (hj1an)

4,302 3,132
2,448 1,235

- 158
5,626 7,187
1,125 768
4,027 3,481
13,068 22,428
3,175 2,871
33,771 41,260

SKYLINE INTERNATIONAL DEVELOPMENT INC.
D'TNINND D''9020 NINITY? DNIXA

(n"w 197x2)
D'"90) NIToINN 'KWWKX 15

X7 [AT7 NIRNTN
IR AT? NIRIZN 79 NID0IY NN

.17 2ixa X1 0'0i11 01019

NRT NN D'XOT 16

nn7wn Nyh nwlon

niTom

YN NI01dN

NDWYNI DY ' NINNN
niKa TN *2u2% nrNnNn

(18 "ixa NXO) "y a7 navnnn
D7U7 NIRXYIN

INKX

.DN7YW 2NN Y7 120 2N 120 NIDT NNNY DRIT 7Y D901 VN X A7 DN DMIDoN 7D

35



SKYLINE INTERNATIONAL DEVELOPMENT INC.

D'TNINNN D"902n NINITY? DMIXA
(n"w 197x2)
niIxNN 17

.0"902N NINITN XIj7 N12N7 DN X7 12V AXIN RN 2 [9IRN ,NNYT?E N IRAN 7W DaXNN [9IR NIX NRYY? n0*Y70n nNann N7nan

‘0'N2N D'MIDONN NN (W97 NIXNA - (K)
D'021 121NN NIXIZNI NIXNIDYN

D72 NN
nrn
(1) nivoIY NN NN Y'Y
76,417 238,579 5.24% Tomn NIRIN
27177 Tmy '011'
(*) mp
59,409 61,110 5.84% TOoInNn NIRITN
27177 TINY '011'9
(**) ‘W
57,447 57,447 6.00% QnIvNN NIXINN
-0 17m
Tin¥ Renaissance
(™) '®pr T
2,161 4,218 4.75-9% n2mm NN
195,434 361,354
(3,304) NINT [INM NIRXIN
192,130 DNKI D"90) NITOINN K |AT7 NININTN

.NNDN7 DPTNIM 0'021 A2 NIXNZA NI77D nivviwn nin7nn (1)

.NINWN 'y N1'n NN 2015 hanyTa 31 017 Y7pivn yximn nan e (%)
ynp i nann e 2015 hanyTa 31 o017 Y7piwn yximn nan e (7Y)
.Y NN NN 2015 hanyTa 31 017 Y7piwn yximn nan e (K4F)

2.7% 1n'n 2015 HanyTa 31 D nMpa 0Mon VY

36
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2172 NN
nrtn
NIDLIY

SKYLINE INTERNATIONAL DEVELOPMENT INC.
D*TNIXAN D'90Dn NINIT? DX

(n"w 197x2)
(Awnn) nixnn 17

2014 HanyTa 31 o1y

Nt NNy

247,875

61,133

4,027

313,035
(4,672)

308,363

270,048 5.49% TOomn NINNN

27177 Ty '011'

(*) mp

62,644 5.87% TOomn NINNN

27177 Ty '011'

(**) ‘NN

6,150 4.75-8.8% n12mm NN
338,842

NINT [IN™M NIXRXIN
0NN 0"90D NITOMN JNKX |YJT'7 NINNN

.NINWN 1'va n1'n Nfann 2014 hanyTa 31 017 2pivn yximn nan e (%)
yap i nann 'y 2014 hanyTa 31 o Y2wn yxinn nan vy (1Y)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
D'TNIXNA D'9020 NINIT? DNIXA
(n"w 197x2)

(QAwnn) nixn'n 17
NINQN DY NIRNTA (IVI9 "Tvin (2)

:1anyTa 31 nira nntnonn mvw?

165,919 2016
79,158 2017
56,638 2018
10,958 2019

3,036 2020
42,341 17N 2021
358,050

(2)21 "ixa AxY L0 TIAYY 227 (a)
NN2NN '021 7V D'IYvIN D'TIAYWA NINbam (N"w 99K 289,647 -3) Mz VT '97x 102,927 102 niNign
(n"w 1978 262,156 -3) Tz V1T '97x 93,158 .(n"w '9'7x 945,287- 0) Mz V1T 'o7x 335,911 102 nmdnonn
197 D"TTNIN 0'0217 on'Nn (N"w '9%7x 596,088 -3) M7 VT '97x 211,822 N0 ,|aINN DY '97 DFTTNI D'021N 0N
IFRS 5% nxnina 017N ,N1DN7 0'prnim 0'o21 a1 (N"w '97x 92,559 -3) mp 1717 'ox 32,891 -> 7w qoi niy

(2)21 nixa nx1 KR NIPD NfRYNNN a7 ()

"WIWUX 17 (1)
31 o1'7 n"w 9% 40,804 -3) T VT '99x 14,500 -3 7w 10 7y i ,2014 7anxTa WUTIN AWK ,'RIYK 7 NNaNY
I7 DN X Y97 N2"NNN NN2AND .WTIN TN 071wnin ,9% ¢ n'miy n'an XN 'RIVKRnD 17 (2015 Janym
11,300 -3 7 nama 'RIwX NN iy nnann niwn? 2015 HhanyTa 31 o7 .2016 ,0anana 30 o7 TV 'RIWKRN
(n"w oK 31,799-3) Mg 2T 97X

:Lakeside Lodge jmm (1)
NN NN'T VP"NS N2 NIXYT ('Y 99K 84,423 -3) T 2717 *9'7x 30,000-> 7w 7102 'K In'm 2727 Nnann
2217 '97X 26,779 -3 7w DA NN N 2, NmMMIon 0T NaX 'Y nawna nanm axi7an .Deerhurst wonn
.0'winn nmTm 15% n72ap p1 (n"w '97x 75,359 -3) My

:Renaissance (1)
NN 7w qnivinn (2015 ,yanyTta 31 o7 n"w 199K 57,555-2) 'kznk 11T '9'7x 14,750 -3 7w 102 XN
N'I9Y IT NRITZN .6%-) 7w 11Y'wa NyIaZ NN NXYI TIAY'WA NN0IAN N1'RY 1172772 Renaissance-n [17na
(39 "xa NXO) '011'D TOMN AXRIZA T 7Y N97NIM NiFnt

11X7 NYIIDI N72N NNANN NIK AWK L,N7Y 7200 Doy 17nnn 7700 ,NINNK TIAY'WA NINVAIM NIRIZN NN2an? (n)
901N N'NI7'YoN

NIMMINN NIXRNTAY A"YRA NI'012'S AT NINKI NIFTIN NI72aNn

Deerhurst wona anxi Horseshoe Valley woann anx 7¢ wTnn inm (v)
702 NXRIZN D72 NN2NN DD0NN 'S 7Y K712 TOIN DY WTN [In'? Ddon 7y nnann nnnn ,2012 nanana 1 o
197X 96,825 -3) Mz VT 99X 24,166 102 nXi7n X 97NN (N"w 97K 148,000 -3) Mg 21T '97x 37,000
47,175 -3) 'mp Y71 '97x 11,774 -> 7w 102 nxii7ni Horseshoe Valley wonin anx a2 9.5% 7w nana (n"w
N'2NN Y'Y IR N'N9N7 NNANT WWOKR NIRNTAN MY 7w wTnn mmn .Deerhurst wonn anx 2 (0" '9'7x
7V Yy1o'm ARN7NN .0'wTIN 42 -7 '0 nRi7nn qun L(4.75% noim) 1.75% + 0o nan? 10% 7y myw naniwnn
NN DR LYTIN T NN NIN7UN ARN7AN NTAYD TVINN DRIYRIN D'YWTIND YA 1707 01151 nui7n 1
(N"w 97X 492 -3) 'mp VT '97x 123 AN N7 12WN 7Y NHI7N NINYUN IMKd 0'YTIND NYY 91702 .Ta7
D'MTRIN NNIYIS Y¥A7 NNWOXR U' N1ANY .0TIMya NN Nnwt (n"w '9%x 3,000 -3) M 27217 '9'7x 750 .nxani
nNnxXY 2 nnp? nNann a7y K77 Mg 2T R 250 7w o'ninna mp 2T %R 1,000 -n ner 7w ominoa
0210 "Y7 nXN7nn 2 ont 1.75 ning? 7w (DSCR) 2In'? niN'w on' :NIMp'vn NI'01'SN N TNN NINK "My TINyY
7V Ty 0210 "IYWY ARITD ON' YWKRD LI7X NI'011'D DTN NINKA Ny nnann 2015 hanyTa 31 -7 1101 .0.55 v
NNaNN .NISVIY NIFATNANNY? NANO L2 7y ,2016 719812 Y1907 n9X AXRNZNN . 7.57 2V M ain? nn'w on' 0.28
ST139 X2 XY LARITZAN ITAN IX? 07022'D NITOIN 19017 NN19

38



SKYLINE INTERNATIONAL DEVELOPMENT INC.

D'TNIXNA D'9020 NINIT? DNIXA
(n"w 197x2)

(Awnn) nixna 17

Blue Mountain wsnn "MnxX nUnI

nX1) "Blue Mountain" anxa nimnn nonn o7onipnn 770 YW nwnan NX nnann nnf7wn ,2013 7oxa 15-a
-2) "Mz Y17 '9%7x 15,000 7w 102 0w 10 7w NoIpn? NIWXRY NANTA XN1DWNA NIYXARY Nnim nwoln (.10 NIk
QnIYN 7U1 NTRIXAN NN2NN 7Y N2V NIYYARA DNLVAM ARI7AN .6.75% 1y'wa nfan xwinn (n"w '997x 53,250
Ty Ny 721 ' narnnn Nan n1an .Blue Mountain wonn anxa ninnn 40% 2'Tnnn MIv 'M7a 913 'Y npo'yy
.1.44 %y Ty N7 nn'w on' ,2015 nanxTa 31 7 121 .1.2-n nNoI* X7 21N NN'Y oN' ARITAN [IV19 TYINY

A"DN LI, T7A"7a Hyatt Arcade i'm 7w wThn iInn

NXI70N D10 .01 A2 ()Y NNt Nannn nnon arizn - CMBS nxi?n) imm nnann 072y ,2013 11 27-a
NN NARN7AN .4.78% N1y'wa Nn'MIv NN KWWK (D" 199X 57,244 -5) g 21T '9%r 12,878 -7 nonon

.M 25 -7 nNI7n 0'0a 7y Avwinn NN DI7WUN AWRD DY wnnY

7% N7 TavIv'y N2 1awNn? wnon X0 2016 hanxT wTing Ty D L,N2'NNN NN2NN [N 'Rann 770D
2016 Ty Y19'W YIX'A7 D170 DR WUNY' AINKD NN [IAYN .D'YTIND 2'MI01dNN

on' 2015 hanxT1a 31 -7 111 .1.15 n NN X7 07W 2IN7 nN'wn ont' ,ARITAN (IO TVINYG TV D ,NatNNn Diln
.3.52 7y Ty ain? nnw

-d) M Y171 12,300 7w nipoa jin'n Nn7ap? ndon? 1wan Horseshoea n'innnn TR nnann ,2013 nanana
-3) "M VT '9x 7,383 -3 7w 10 n1ann a7y 2015 ,hanyTa 31 o7 (2015 nanxTa 31 o7 n'w '97x 34,613
.7 npon (N"w 99 20,777

N'01X'S NNt ron'l [In NNy NIDN7 NI'01Y'S DTN NIAKYZ N'NIAYINNA NTAY NNann 2015 NanyTa 31 o |19

(')

(x)

(2)

(a1)

DMIvp 011X 18

(x)

7anyTa 31
2014 2015 WY
("j71an) (han) nan nr''NNn
40,673 18,286 4% DNN NN NINN "72van NIRNTN
19,698 678 D'TTY? NINI7ANN NNIAY NN
7'v7 DNdTIN DNIYRND
(39.013) (18,964) NIOLIY NI'7N -'1D7]
21,358 -- X AT? NrRrYNNN
4,823 3,582 nin 2v27 orvIimn Nnwnl onia
16 k2 AR IV DRD NNANA
(322) -- 16 Nixa nxY L NIRNTD 12wN 7Y DI7wn
(474) (101) 16 7Ixa XY ,NONKR NOVIY NN
39,013 18,964 2uan NINNTA 79 NIDLIY NN
nrrmn
43,040 22,445 a¥pP NT7 Nirrnnn d"no
64,398 22,445

846 402 4% "3y "7van nIXN7N
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
D'TNIXNA D'9020 NINIT? DNIXA
(n"w 197x2)

(Awna) oMiwp oY 18

NN NIRwN (N"Y 1998 75,434 -3) M 2717 197X 24,235 102 nninva K77 nikinn n7a7 nnann ,2008 mwa  (a)
n1aNnn N2 2009 miw 17nna .ani'ys NX N7 nan 7y 7'w% omonn amirn van 10% v aiy'wa nmav
197X 5,750 n7ap x'n 2010 mawar ,0miT 0'RkaM (0" '97x 5,015 -3) My 2T 99X 1,392 102 nivon NiXNN
[mm NIX7 172pnn onn (N"w 998 9,776 -3) 'Mp Y7 '97x 2,750 "wx ,0'90n (N"w 97X 20,441 -3) g YT
YN NN DX AN AN WK ,4% -7 nfanin DR NNonY mnon ninnn *2va ;2010 2 .King Edward nwon

Deerhust "nX nwDY Nn7wn X7 1y van (n"w '97x 22,850 -3) M 2T 199X 6,359 n7a'p nnann 20112
TV MW7 4% 2w y'wa nan Rwt niRinn 1 2016 yana 7int 178 niknn 7w iy v D ndoin 2011 yana
J2v'o TVINn

NNaNN NN v NN Jnn (n"w b 35,319 -3) mp 21T '97x 11,600 ny1o nnann 2015 mw 17nna
2014 mw Y7nnma (n"w '97x 1,720 -3) My 21 '99x 531 ny1o

(2)21 2ixa AR DITIYYIE DI DIFATNNN LNIYI9N  NITNYENN 7V 0'901) 0'0197  (2)

DMIWP DFTTY 190N N'W1l OXN NN2aNN 7w nifm w2 (1)

7w n'?0> 7">1no1 7" ,nnann

mT - (*21n NN9N 'WIxX) NNaNn
:NI20NI 0N DY 71NN

3
DI'2 NN"NONY MYY7
7anyTa 31
2013 2014 2015
(h7an) (han) (han)

5,382 683 3,916 VNI 0'oNIA L7Man
NI'YOIX |22 NI 00IANn DI7WUN

NNXI 0'901 D'VID7 .NININ NPAVNY

1,430 (716) 164 (1) 20 2ixa

() Nx1) X'wINn 17ApNNY 710 T
158 55 - (1707
1"y w2 v " nn (a)
NIINN2 NNANN K'Y NP2 WX T DTN 1901 NI77D0 1011010 'Y 75102 NIRRT DTN 17011 NNann
.N01dNNN 25% -7 14.5% |2 7w oMiy'wa nnwn 710 mTy

.DIYPN DTN 2 N0 NIINNN DX NIINNRN D202 NITTAI DY DITTY DY Nizoy (1)

D"011'S NI"IA"NNAI 0D'0d1 19
D''012'S NI'IA"NANAI 0'021 7V NINIALYR

:D"012'D NI'IA'NNNI D'011 7W NIXAN NINIAVPYZ OXNNA '900N A¥NN 7V NITA XN 01902 1N

3 Ty 1 2T NiNN D7 AN 1WA NIIWRITZ NNdN INKT7 O'TTNIN 07011 DNY'WON 7¢ NN NPO0Nn NXAN N7a0n
.