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MWNOVPPTN AT IR WHAND 12010 (7n9ann” :9n5) Skyline International Development Inc y»1hoprT

DOVPNN 2D DMI0N 1) (VM1 NDPH” :1oND) 2015 X1 31 D2 INMONDNY DOWTIND DYDY DY NOPNY
DTN NMPNA NN MY AXNITNY DINIPYM
(7PpHNY 1ON) 1970 HPYNN L(DMTHY DOPNMNPN MINIT) TIY MM NNPNY ORNN T NN

STNINDA 192NN MY DXONMNM YT IDYT 299N DN NY NPT DOXONNN OINMN YD

frkrl)

NYPYNDY 197 (2) ;NP2 17912 DLVPMIN DI MM 01 (1) : MY YNINN NVIDY N1and
920 MNINDY DTIP2 WA MINNY DTN DY DI (3) ;NP MIYPIP) DN DD NNV
919 1.3 Yo NN DX90N DIVIAY

NP ©MPIIN NN HY DXDN NI 27NN NTIP DN NI2INN NI BN O1IIMNNDN DX NINRD
PO WO INN 1N UM PIIN,TIVOP PP PN TNND : 27NN DINN NIV NN NMIPINN VYD
.Bear Valley mymawpa

SV HONMPNN MTL TINNN SPOY NNON PI3Y 2 PYD IR NI2NN DY MDY MMNN MTIN DO019Y
010NN MDY :oND) (2015-01-063841 : NNONDON) 2015 ,X7102 29 OP2 DDND WX ,NIANN
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PO NIDN NPHND DODNA ,NOY NNAN NININD MYSNNI ,NIANND NIWPNN 2015 NN 7 0P »
Y9N 12,950 -2 DY TO NNINN NP MNDA WY 18D ("Phonnr :1onY) Cosmopolitan m1 T 1ona
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1TV 02N 39N MNP 139D 1PV NINKIN ,TIINNN POY A¥NY 1IPNVPITN 39390 A

9050 asnn .1
TON 47%-2) Y1) I9VT 299N 158,652 Hw TOY 0ONON 2015 ,X102 31 DY NH2NN DY YNXYN INN
SY OY (WNNN TON 47%-) 2014 120XT2 31 OPD NP IOVT 90N 157,975 5¥ TO NnwY (1INRNDN
YAYN 1,474 -5 5Y T2 DNIN YYIONN 1IP2 TN IPOYA NYAN NN PYYN TP 91T 29DN 677
YOy ONPHN TOINNN YN ,0X9TIVN NN ITIP ID)1T 29DN 802 -3 HYW TO NVIP 1) PTIP INT
.M2NN NN
IUND ,TRPAYR NDMIPN NNPN NMIYD MRNDND DN DY MDYAN MNNIN NDY NNYI 172NN
NON D02 DY 1IN MNIVA DY NN RY MITN NNPN ToNnNa NYpwny Yo7 nnNavn Mmoo
AT YO0 5 -5 DY 702 DY N MY D171 NIANN NI N2 TRAYR NDYAPN N9PN NN
STP

MNNDND IND 2991 NI 20NN PP I9YT 299K 810 -2 YW TUa NYTN NMPNY PPN TOINN
YT 29UN 484 -5 DY TOA NYPWND 19T AN MO0 NNIN PN 91T 29ON 2,444 -5 Y T2
702 MINN MDY 390N NN PTIP IDVT 299N 264-5 DY TDI DIPN 1NN DD TO9NI PTIP
YTIP VT 2AON 59-5 HW TOA NYPWNY YO TIMYY YTOON 71522 TN YR AT 20K 20 -d HY
DO9D1IN YNP VT ION 526 -3 DY TO2 PIYI NN NINNIN M2 ,(PPND 1.3 9yDa 12010 NNA)
-2 5w 702 NYHYY NHMHN NIRNIN M52,V acation ownership-n 1731 MM P TIP 917 299K 407
MNNIN NODINAY YDP A9I1T 299N 1,753 -5 HYW T2 10 NI MINXIN NN PTIP 9T 290N 1,062

DT ADYTIAON 94 -5 HY TOA DD

70 MWD PTIP 9T Y9DN 334,044 -51 DONON 2015 X2 31 OYY 172NN DY TNINNDN IRNDN TO
YTIP A9YT 29N 1,320-5 YW 702 I0) NOPN 2014 T20NTA 31 DYDY YTIP IDVT Y9ON 335,364 DY
5N 9PN TP IOITPAON 5,764 -3 DY TOA DN MNYI DIMITH NINA NOIPN 1PV ¥an
99YT NPYWA MDY NN NRNIND IO ,MaP YIDT NN YR AT 29N 2,883 -5 YW T0a DY)
-5 DY T02 1797 INRDN NN DY YTIP ADYT 29DN 3,580 -5 DY DY Gpwnn NP / ONRPIINK

DTIP ADNTOAON 1,706

;9910873 31 DY ANNYNA 2015 ,%992 31 D1Y JINND 2P0 O9IPIYN DINPVYH VI INY 1.1

2014

DOV DD 1.1.1
NOIYD 2015 102 31 0P TP AT P9ON 72,555 TOD DONDN DNVIWN DYDIN PYD
9201971 PP DY 295N 5,058-0 DY D11 ,2014 120872 31 O IR IDVT Y9ON 67,497
oN Y 09D 199 DX DPWNN PP IOVT 299X 9,103 -5 DY T0a YN Pyl
N 090N DVI9Y) IFRS 5 mx1MY OrNNA ,N0105 PIMNd MDY IRVDINNDIP
YN 1,706 -5 DY TOA 1757 INDN NN DI L(D>TNINNDN DMIDIN MINYITY 8-1 5 NINA
anxa Copeland House vp»19 1332 1w3aw Mypwnm INSIND IPya yNp AT
IPPYa Y21IN) AIT 299N 5,764 -0 YW TO2 DINRHDN NN PNV P Horseshoe wann

0P A9IT Y9N 5,674-5 HYW TOA DMNIVP DITTSD MINNDN IVI9N
- 4 -



DAVIVYOINYI DYDY 1.1.2

22011 DN VIDVNIY P)31 NINTPS  1.1.2.1

Y DIF0Y AN DN VINYNY P)22 NINTPON 1NONDN 2015 X102 31 OPY )19
702 POVOP ,2014 12NN TA 31-2 TP VT O9ON 4,574 NMYY PTIP VT Y9DN 4,005
LPMIY HY NTPA NINA POLIPN IOV YaN MNPYN NP INT Y9N 569 -5 HY
19 105 NP 9T 29HN 778-5 Hw 701 ,Horseshoe wann 1nxa Copeland House
Ipoya yann Hyatt Sv n1pa nama »mp 9T 290K 188 -5 YW TDA LI HN

DTP ADYT 7 27N ADYT YV NdYN

DIR I VITIONON  1.1.2.2

DY) 8,804 -5 HY TO LY TN YD 19T YNDN NN NTHY 2015 ,X7192 31 DY 1D

Port vy y57N0 NON NN NApYN 1 NI L(NNY — 2014 qanxTa 31

INY NDIN NNPN TIN DMNMPY 10nNY Max NHann nomn nyTow McNicoll
DY DYTNINKDN DMHDIN NMINYTY 1 9N NXI) NIANN DY 923N PDWanNn NNNH
(2015 NIm2 31

nypwno YT 1.1.2.3
106,168 -5 Y DYDY NYPWND /9T YD) NN NNONON 2015 ,X71D2 31 OPY NO)

SV 702 YY) ;2014 920872 31-2 TP IOV 290N 105,944 YD OTIP I9YT 29N
.1oNY 1.3.1 PYO NI NYPYND 1797 DY D0 DODID) STIP IDVT I9ON 224-D

yapwisy 1.1.24

YTIP AT 290N 126,437 DY TO DY NTOW (NN NI MDY 292) M1ap vIdT NN
702 0PN 2014 120NT 31-2 TP YT 29N 132,657 NmyY 2015 X3 31-2
VIAP VIDIN INVINNDIPT PPN NPON 1PV ¥ TP AT 2AUN 6,220 -3 DY
(999 1.1.1 YD NN OTIP I9YT 299K 9,103 -5 HY ©¥I1aDA T 9D (1NN MMV aD)
SV TO NMVYIAY V12PN VIO WITNA NIINN DYPYN NMITH IMPN ToNNa TN
YT DY 920 YTIP IDVT 29O 2,293-5 DY TDA DTN AN DT POIT I9ON 590-0
93 YR 99T 29N 3,580 -5 DY DY) GPYNN PTIP /7 ONPINN 99T YV N»Y

TP AOYT 9O 1,287 -2 HY 7O NN YN NOIP T

029192 ©INT D1DID DX NWpWN  1.1.2.5

YTIP A9IT 290N 4,614 DY O HY NTMY NONY DINNT DD DIDI NYPYIN

King 1Yna nrann nypwin nind nx 1Ix»0Y 2014 920873 31-19 2015 X102 31-2

JAS 39 90892 3PN MINIIND DNNNA NNV 9.07% Sw Ny wa . Edward
DN DN 1.1.2.6

YTIP A9YT 290N 11,092 SW 70 Sy Nyt 2015 X102 31 0YD OONT DO M

9937 99N 184 702 DYTHN .2014 920NTA 31-2 0TI 91T 295N 10,908 DY TO Ny
.01 9989 D151 DYTDIN DI 1PHA 1PV YA SN



mMavIV MMaNNN 1.1.3
YTIP YT PAON 45,777 DV TOD 1OoNON 2015 ,XIH2 31 OO MLV MMIAONNNN
IMAMNNNA DYTOHN 2014 1208 Ta 31 DY YTP INT OUN 44,349 S TO NOyo

NN DY ANON P YN NI ITIP IIT 295K 1,428 DY DIDDY DONON MAVIVYN
DT 01T 299N 804 -5 DY TDA P YYD TN IO MNRNDN DY MOLIWN IMINN
MNTPNN NI 3TN PTIP IDIT Y9ON 417 -5 HY TOI WURIND MDIdNN NN POIPN
MNXNIN DY MOVIVN MNINN NN DY PP I9YT 29DN 450-D DY To1 DIWNIN
NN POYPM IR AT Y9N 1,077 -5 DY TOA DINKY DMIDI MITONN TNIIN 1D

DTIP ADYT AN 504- DY TO MDY MM DINRIT DYV DIMIOD ,0¥PDY NMNNN

TN I NYINNN 1.1.4

99YT 299N 129,615 YW DIODY TN PITD NMNNNN NONDN 2015 ,X71H2 31 DYDY N
3,425 -5 5 702 N 2014 920872 31 OVD Y TIP IOVT 299N 133,040 OV TO N0 NP
D»I0D MTONND TIN AT MXNIN NIN DITHIN YN NNPYN IPY TP 91T 299N
SY T02 MINXNDN NDOVIN AN P2 YANN NP AOVT 29ON 2,032 -5 DY TD2 DINNY
27NN D) PI2ORPIINN IDVTA NINNIY IRNDNN WY OWINN OTIP IOVT 29ON 2,126 -5
)2 192 TP ADYT 9O 656-0 DY TOI MINNDN )IWID 191 YT IDVT 299N 1,631-0 HW 702
MONY PNDY TP ADYT Y9DN 6,359-0 DY TDA 13Y Yyan TIIN PIT0 MINNYN DY NOIPN
Y9N 631 -5 YV TOA DXNTIN DXDNN NINA DYTHN 2016 XN YTIN ND )IYIOY NOVIV
/ONPINN DY) NIYYW OYIAN 12 YTIP AT O9DN 617 -5 DY TD2 DY) 1NN PP INT

DYTOINGD 1IN PPN )2 DY NN 12)2 I 0TI 9T

mYoryan mMNHN 1.2
M2won Mmnn 1.2.1
18,507 S 7O NMYY YT I9T Y95N 24,518 SV TOD 1ONODN MTH NNPNI MDIONN
PYY .(329%) YTIP IOVT 290N 6,011 -5 DV 7YY [ TPNYN NDMIAPNN NOPNA YTIP IIT 2N
6,080 -5 Y¥ TD2 MPNRMN MNNDNN NI MDIONA 35% -D YW 1N NPV NYan i
S¥ MZWAN TINNM 1P Y2 NIPRNIT MIXNIN I MDIdND TN TP 91T 290N
MDINN 2014 ,720XT2 19-1 NANN > DY NnHwIn o v Bear Valley wonn anx
SY TNINNDD MDIDNN NTNND YTIP IOVT 290N 4,571 -5 NN IR YONN NN PN
YTIP A9YT 299N 1,509 -5 Yv (Bear Valey x55) ot 010230 MDIdona Hy1mm n7ann

-5 YY 702 MDION DY DN 1Y 27N, TIVDYPA opnn Hyatt nona apva ,(9%)
MPINNIN YN ,MOIDNT DITHN 22590V 9N2P) NN MDIINA MNP 91T Y9ON 1,029
TP POYT 29DN 363 -0 DY T;Y WY OWION YR AT NNWD 27NN I0VT DY Ny
INSIND IPOY2 YN MNP DT O9IN 666 -2 YW TOI NYNN MOION YONIN DTN
MNOVYNN L2014 MY DY MY NURIN VAN TONN NIDNN 2ITN 114-1 YNI1W NIOWNIN

(517 13% -2) ,Deerhurst wann 9NN 5w NvIdN > 1P 1917 299X 559 -5 Hv

NYPWYNY 1797 DINNA MDIONA 91T NI2NN NP 2015 MY SW NWNIN )YAIN ToNNna

MYIONN NYANN TPYY GPWN YTIP IDVT 299N 16-2 1DINN PTIP I9IT Y9N 92 -5 bw o3
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VAN NN NDIIDNN NPV 91N POV MDIONA TPHNMI 7PYY PN AN Ny

.Blue Mountain
NUNRIN YD ARNYNA DTN NN MIDIINA NN KD NI2ND MTH NPN Tonna
NN YPIP NPONN TP A9YT 295K 175-5 DY NDIdDNA NIANN NON 12 2014 NI HY
1T DTN NPINN OTIP I9IT 25N 119 -5 Sv Toa ,nvIdna npbna 1) Deerhurst wann

.King Edward 1912

3915 1.3 9op0 AR 193NN HY MI¥AN Y911 29 Iy MIIYIN NINSIN MY

moIdNN MY

INNYNA PP YT O9ON 3,944 -5 DY TO2 MDIONN Moya 7PYY NYN NYTN NMPNA
5w oY 2015 X102 31 OPY 1IONDN VR NPVY LTRRYR NDMIAPNN NOPN MINNIND
STPNYN NDYMAPNN NMIPNL PTIP A9I1T 90N ,17,890-5 INNWNA Y TIP I9VT 299N 21,834 -0

N YW 0NN MOYA MNP INT 29N 3,853 -5 YW TDA DYTIN PV YA TN
NNy 295 Bear Valey wann anx HY TINNmD IRSIND 9700 P2 MR NINNOHDN
A0YT 290N 3,887 -3 5Y 7D 090N MYYA DITHD NN MNND TINORD Doy 1.2.1 Pyl
S5Y 99910 MDY YTIP IVT Y9ON 486 -5 HW DY) DN NN NMPN THNNIA 30 D ISP
YN STIP IOVT PAON 344 -5 DY TO MNND DYTHN PNN) NN, TYOPp Hyatt 1on

9977 299N 411 -5 Yw 702 ,Deerhurst wann 9NN Sw 71500 MSya 911y, (N7ywa >wi9nn
Y 99910 MY NV 1D MPTN NNPN TONNA MDY YN DYTHIN TPV Yyann STp
NN MMM POP T PTIP 91T 99N 234 v Joa Horseshoe wann Inx

Y29 NN NOVIPN,NNRNNA YTIP T 25N 148 -1 114 -51 Pantages-y Cosmopolitan
YTIP IDYT 290N 435 -3 HYW TOA NI NON 12 1D AN D2 DI NN NOMN NYTY
SV OINDY DINNID NON LYWANN MINNND TAND MNAD NONPN NPN YR 19NN MDy2
-3 5V TDA NNSN MNXINA NOIP KN NPT NNPN TONNA 2D THY 1NV NNNRD DINND
DN TN TN NPYN INNIND AP0 YN NHRD PNOIPN NP AT 19N 257
yaaw Horseshoe -1 Deerhurst wann »Inxa 002 SY (INY TN NYI) DOUINOY
,2OY0 NNY 2YN NPNNPN NN MINXIN MLPNY THN NP DN 2014 MY ToNNa
NRNYNA ,DINRD D10 MDY YDA DOPMNND XD DNIPY DN MPTH NMPN ToNna
CTPNYN 9%pNnn A
919 1.3 9op0 AN 192NN YY MDIYIN 191 29 HY MPIYIN NINNIN MY
2991 NN
MDY MY NDWD PTIP A9IT Y9N 2,684 -5 YW TOY DOINON NITH NMPNA >DNN NNIN
NMPNA .(435% -2 DY DYTN) TPNYR N2APNN NNPNI NP 91T 29ON 617 -5 YW T0a
NOPNA 3.3% -5 SV HION NN NYW NOIYY 10.9% -1 IO MDOND NN MY ,MTN
STPNYN NP
-5 HY 02 MNNYNT INHNN INONN NN DITHIHD NPV NYAN 0N NN YN
I YD2I) DYIYT OO0 NIDWAN NINNIN NWN IO P2 YN TP A9IT Y9DN 2,227
MOYHNN TONNN IRIIND PTIP YT 299N 1,543 -5 bw 702 (Bear Valley 55 mixndn»
- 7 -
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¥2) TP IOVT 290N 684 TDA ,WI9NN .NY1VONI MW DOYY 1.2.2 YDA ININHY 19D
DINNN RPN NNIN NV > N2y Bear Valley wann anx mxsn nHoonn 9prya
Y NV TPNYR NDAPNN NNPNA DN 10.5%-3 DY THY NOVIWN NPNI MIRNINN
AOYT YADN 34 -5 DY TOA MVNN NN DY) DN NYPYND 1757 DINNA .1.26%-3 DY Thy
INNYNL PTIP AT 290K 81 -1 DY TDA DIIPN DINNND YN IONN TOIN DY Y TIP

LIV NIYIAIN TONNI DIWIIND NPT MITN 10D NIV NP, TPNYN 91p1nN )i

I, NYPYNY 19T SV NN ONYA MY

MY YTIP I9IT Y9N 59 -5 DY TOA XMINN NY TN NIAND NNV MTN NNPN ToNna
Y T2 NYPWYNY 1797 DY N MNWY MNXNNND NNID RNV ,NYPYND 1797 S annn
N2°2PNN NYOPNA MV NTHN TPNYN DXaAPNN 1WII2 DY P 9T 2IN 5,090-
72NN YY NYPAN NYIP MNYY SY NPNIPHT NMMYIN MY NYIRND NINXIND Y21 TPNWUN
"N 19N Wawnn Deerhurst Resort 9anxa nnbyaa nypwnd 17970 Y023 Ty M»wh

LOTIP AT YAON 5,150 -5 DY TO MW DY) DN MY DY

PNV NI0N NINIIN

Y TO NMIYD YTIP ADYT 99N 526 -5 DY TOD 1IONDN NITN NPNA PNV NN MINNIN
TP A9YT 90N 680 -2 YW NOIP - TPNYR NDIPNN NPNL MNP 01T 290N 1,206 -5
1990 MINXINA YTIP T 9ON 693 -5 DY TDA NOOP YT DY IP%a 7201 MPVYN
APNYR 52PN 1YY XNV qOUIvN yana Vacation Ownership m»yaa pivvwim

NS NININ MNNIN

7O LY YTIP 91T 299N 1,062 -5 DY TOY 1MONDN MTH NIPNI NMIYDY NOMN MINNIN
MININD 1P 2P DY 720 DYTOHN IPOY TPNYN DIApnn )W 1P 91T 1,025 v
MR POIP TEO NN DINNY NIANN NN DY WP NNPI NN, NPVIVN
.DYTIVN MOV 1OV M3

V) NN NMINIIN

MON 1,753 -5 Hw TOY 2015 MIYD 1 TWRIN )YII2 NIONDN 192NN DY I 10200 NINN
YWD VIDINY OTIP 99YT 295N 1,828 -5 YW TDA 10 PO MNIINT NNDWD PP 19T
PYIDN IPOYA AN TPNYR NYAPNN NNPNY IXNYNL NOPN LTPNYN apnn
.DMNYP DITTEY MNNON

NYIdN DY BN

NOIYD NIYANY YTIP 91T 299N 94 -5 HY TDA DO NINSIN 172NN NHYI NMITH NNPNI
STPNVR N9YIPNN N9YPN 1YW IUN TP 91T 299K 318 -5 YW 02 DY NINNIN
(1.3.1 9y0 D) NN NYPYND 19T DY TIYYN NRNIND NDIONA NINN IPY2 wan

12.4

1.2.5

12.6

1.2.7

12.8



NNPNY (TO9N) NN 1.2.9
WVTOAON 661-5 HYW TOY PP IIT 2aDN 810 -1 DY TOI YD) TOIN NIAND NMITH NNPNI
YN 1,486-2 YW TOY YR 91T Y9ON 1,330-D DY T2 D) NN NN D90 NI NP
APNVYNR NDYMIPNN NNPNA DD NN IR T
: DY TOO NN INM)

Q1-2015 Q4-2014 Q3-2014 Q2-2014

24,518 18,642 24,246 18,930 MSWeN MAD
21,834 17,003 20,364 20,236 FMSWRM TYoBR MYy
2,684 1,639 3,882 (1,306) 351 AT
(59) 2,162 6,642 3) NYPYNY 1797 5 INNA MWL MDY
526 809 785 412 PIPY NPON MINYIN
1,062 ) 1,558 815 NPY9N N9IN MNIN
1,037 3,000 8,181 (2,536) M1 MYIWaN NN
1,770 1,716 1,463 1,545 1D MNIN
17) (113) (29) (35) D MPIN
5y DY M3 19 (TOAN) NN

(716) 1,397 6,747 (4,046) oYon
(94) (310) (1,926) 1,004 10331 Yy DYON
(810) 1,087 4,821 (3,042) n9YPNY (TO91) MY
(0.05) 0.05 0.15 (0.19) VA2 (591101 YD>°02) 71PINY NI




Q1-2014 Q4-2013 Q3-2013 Q2-2013
18,507 18,164 26,571 20,659 M9WON MY
17,890 19,893 24,281 21,619 A19WNM TPONA MSY
617 (1,729) 2,290 (960) 51911 AN
5,090 4,461 11 17,228 nYPYNY 1797 DY 1NN MY MOy
1,206 956 108 101 PIPY N0 MINNIN
1,025 1,840 1,312 1,737 N5YDI NMIN MINNIN
3,476 (64) 881 14,430 MY MWan NN
1,831 1,911 1,991 1,610 XD MNSIN
3) (222) (36) (286) NRHD MOIdN
- 99 (4) - 03, IMINN (MINKIN) MDION
- - (1,155) - MYPYN YINmN NI
5y DY01 219 799 (TOON) NN
1,648 (1,852) 85 13,106 039N
(318) (813) (475) 3,693 NUIdN LY DYON
1,330 (1,039) 560 9,413 N9PNY (TOAN) N
0.09 (0.06) 0.04 0.29 Y292 (991791 Y0203) NMIND NN

-10-



193NN HY MIIYON ININNY DNRNNA MIIYDN MNSIN NN 1.3

nypwnY Y'Y onn 1.3.1

368 YV T02 MNXIN PTIP 91T 29DN 852 DY TOA MDION NIANN NNV ,NMTH NMPNI
MNXIN PTIP VT I9UN 760 TOI MDIDN NVWY ,NYPYND Y97 MDD YNIP I91T 29ON
Y21 NINSINDY MODIONA NTHN TPNYR NDAPNN NMPNL YDP 91T 295N 310 o2
qona Blue Mountain-a ©mpmnn Nypwns 197 Y021 NDIANN MIWYwa NN
YTIP A9YT Y9DN 59-5 DY O N MYY NHNRNNND TOON NIINND NHNYI NN NNPNI

JPNYR N2APNN NNPNA DYDY ITIP AT 299K 5,090 DW NN Nmvd

V97 NN O 0NN 1.3.2
YTIP IV 9UN 264 DY TDI NINNINA MDD MDION NI12AND NHYI XY ,MTN NAPNI
AOYT 290N 175-3 DY TO PTIP INT 9DNK 294 TOI MDION NNWY ,)179T) DIV MDIYan

99N 119 -5 Yv 01 ,NDIdON2 NPYNA 19 Deerhurst wann anxa ypIp NN >1Hp
YTIP YT 29N 477 702 15N Moy King Edward 115912 991 nnd nonn y1p AT
1510 Deerhurst wann anxa 1790w YpIPN 12 75 ANV TPNYN NDAPNN NAPNI

YAYN 114-2 DY 02 NYPYND 19T DY INN MNVA MOWN NN MINTIP DMWY NN
TP AT

.Deerhurst wann anxa Lakeside Lodge -n vp»119 N n1ann Npd>wn 2014 591 wTina

5y IPNNN TYIND TY .0 DY MNY 1NN 100 TWND ,MPT 162 12 12210 2971 VPNION
T 41 112NN NN 019050 MMTH

Copeland House -n vp>»191 NYWKXI 25v N33 NN NONN 2014 11NV YTINA

Sv y8ON TINN MI>T 58 NHaNN NN L2015 X3 31 oYY Ty Horseshoe wann InNa
DY NN AYva MVTN 67
.DYY17Y NPINN NIDN DY 1D NYN DYOPININ MW NN PH2 MDION

YO NN N9 dNA MM onn 1.3.3

23,285-5 by TOY 2015 MVYO NAVIVN NAPNA IONDN NT MDPYI DINNN MOIDNN TO
MNN TPNYN NDMIAPNN NNPNA YTIP IDNT 29DN 17,205 -55 INNYNL YTIP IOVT 29N
YTIP 9T YaDN 20,841-D DY TOY 1ONON 2015 NIV NOVIVA NMPNN ToNNI DINNN
MIDVN NANIN LTPNYN NDMIAPNN NMPNA YTP IOVT AON 16,988 -5 DV TO NNwY
702 NN NDIYD TP A9IT 29N 2,444-5 DY TODY DONON NITN NMPNA TN MOYON
AOVT PAON 2,227 -2 DV DY DY) LTPNUR NDMIPNN NMPNA TP INT YN 217-5 DY

Sv o1 (Bear Valley x59) 0317 £Y03)1 MYWan NINSIN N9OWN 1NN P2 YN TP
DY 1.2.2 9PYDa ININNY 23D MDYONN PONNND NINNIND STIP T Y9ON 1,543-5
VANN NN MRNIN NOOONN IPOYA YA ONP AT dAOK 684-1 HYW TOA WI9NN
Sy THY NAVIYA NNPNI MINNTNN DINNN 219NN NN NYW > N2 Bear Valley

.1.26%-2 5y Ty NY NYY TRNYR 122200 N9PNA DN 10.5%-5
- 11 -
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HLB Gai Goffer Yahav Guilman Udem & Co.
Certified Public Accountants (lIsr.)

AUDITORS' REVIEW REPORT
to the shareholders of
Skyline International Development Inc.
Introduction

We have reviewed the accompanying financial information of Skyline International
Development Inc. ("the Company") and its subsidiaries and partnerships, which comprises the
condensed consolidated statement of financial position as of March 31, 2015 and the condensed
consolidated statement of operations, comprehensive income, changes in equity and cash flows
for the period of three months ended March 31, 2015. The board of directors and management
are responsible for the preparation and presentation of interim financial information for this
period in accordance with IAS 34 “Interim Financial Reporting” and are also responsible for the
preparation of interim financial information for this period in accordance with Section D of the
Securities Regulations (Periodic and Immediate Reports), 1970. Our responsibility is to express a
conclusion on this interim financial information based on our review.

Scope of review

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

Conclusion

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

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

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

Tel Aviv, May 13, 2015

A member of International « www.hlbcpa.co.il « 74 Derech Begin Tel Aviv Israel 67215 « T 972-3-5622282 « F 972-3-5622275 - 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(Isr.) « Siglait Bavli, CPA(Isr.)



SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(in thousands of Canadian Dollars)

ASSETS

Current
Cash and cash equivalents
Trade receivables
Other receivables
Prepayments
Inventories
Real estate inventory
Property held for sale

Total current assets
Non-current

Restricted bank deposits
Real estate inventory
Investment properties

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

Other assets
Deferred tax
Available for Sale Investments, at
fair market value
Total non-current assets

Total Assets

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

Other payables and credit balances

Deferred revenue

Income taxes payable

Purchasers Deposits
Total current liabilities

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

Total liabilities

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

Equity attributable to Shareholders of the

Company
Non-controlling interest

Total Liabilities and Equity

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

On Behalf of the Board of Directors:

Gil Blutrich Michael Sneyd
Chairman CEO

May 13, 2015

As at
March 31, March 31, December 31,
2015 2014 2014
(Unaudited) (Unaudited) (Audited)
9,178 21,314 14,942
3,827 3,788 4,319
4,906 4,410 4,760
1,352 1,222 827
1,163 1,054 1,329
43,026 48,501 41,320
9,103 - -
72,555 80,289 67,497
4,005 4,640 4,574
8,804 - 8,804
106,168 97,519 105,944
107,337 93,647 104,451
19,100 28,277 28,206
369 147 366
11,092 10,230 10,908
4,614 3,457 4,614
261,489 237,917 267,867
334,044 318,206 335,364
8,761 8,627 7,684
12,420 7,549 11,616
5,816 6,846 5,458
9,193 8,246 10,055
5,181 6,612 5,598
54 488 36
4,352 448 3,902
45777 38,816 44,349
93,845 84,603 91,813
-- 10,390 6,359
3,448 172 3,177
32,322 29,602 31,691
129,615 124,767 133,040
175,392 163,583 177,389
77,565 77,260 77,182
519 527 519
4,152 4,183 4,155
125 125 125
1,171 1,779 1,538
3,333 1,018 1,859
64,207 64,645 65,009
151,072 149,537 150,387
7,580 5,086 7,588
334,044 318,206 335,364

Date

Vadim Shub

CFO



SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF INCOME

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

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

EXPENSES AND COSTS

Cost of sale of condominiums

Operating expenses of investment properties
Hospitality operating expenses

Timeshare expenses

Cost of sale of residential condos and lots
Development periodic costs

Depreciation

GROSS PROFIT

Gain (Loss) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses
PROFIT FROM OPERATIONS

Financial expense
Financial income
PROFIT BEFORE INCOME TAXES

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Shareholders of the Company
Non-controlling interest

BASIC EARNINGS PER SHARE
DILUTED EARNINGS PER SHARE

FOR THE THREE MONTHS ENDED

FOR THE YEAR

ENDED

March 31, March 31, December 31,
2015 2014 2014

(Unaudited) (Unaudited) (Audited)
- 119 185
- 175 3,914
852 760 3,183
23,224 17,188 71,101
61 17 343
381 248 1,474
- -- 125
24,518 18,507 80,325
- 158 207
368 310 1,256
19,621 15,574 62,211
306 92 1,364
3 134 3,998
244 133 1,047
1,292 1,489 5,410
21,834 17,890 75,493
2,684 617 4,832
(59) 5,090 13,891
526 1,206 3,212
1,062 1,025 3,390
1,037 3,476 12,121
1,770 1,831 6,555
(17) 3) (180)
(716) 1,648 5,746
94 318 1,550
(810) 1,330 4,196
(802) 1,325 1,689
8) 5 2,507
(810) 1,330 4,196
(0.05) 0.09 0.10
(0.05) 0.09 0.10

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



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

(in thousands of Canadian Dollars)

FOR THE THREE MONTHS ENDED FOR THE
YEAR ENDED
March 31, March 31, Dec 31,
2015 2014 2014
(Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD (810) 1,330 4,196

OTHER COMPREHENSIVE INCOME

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

before income taxes ) (12) (53)
Income taxes 1 3 16
Items that will or may be reclassified subsequently to profit or loss:
Excha_nge differences on translation of foreign 1474 165 1,006
operations
OTHER COMPREHENSIVE INCOME FOR THE
PERIOD net of taxes 1,471 156 969
TOTAL COMPREHENSIVE INCOME FOR THE
PERIOD, net of taxes 661 1,486 5,165
Attributable to:
Non-controlling interest (8) 5 2,507
Shareholders of the Company 669 1,481 2,658
661 1,486 5,165

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



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

(in thousands of Canadian Dollars)

Balance at the beginning of
the period

Issuance of new shares

Loss for the year

Other comprehensive
income for the year

Total comprehensive
Income for the year

Recognition of Share-based
payment

Balance at the end of the period

Balance at the beginning of
the period

Cancellation of warrants
Issuance of new shares
Profit for the period

Other comprehensive
income for the year

Total comprehensive
income for the period

Recognition of Share-based
payment

Balance at the end of the period

Equity
Share Re- Settled Related Foreign Total Non-
Capital and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR THE THREE MONTHS ENDED March 31, 2015
(Unaudited)
77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 157,975
383 - - (383) - - - - - -
-- -- - -- -- - (802) (802) (8) (810)
- - (3) - - 1,474 - 1,471 - 1,471
- - ©) - - 1,474 (802) 669 8) 661
- - - 16 - - - 16 - 16
77,565 519 4,152 1,171 125 3,333 64,207 151,072 7,580 158,652
FOR THE THREE MONTHS ENDED March 31, 2014
(Unaudited)
57,988 581 4,192 1,703 125 853 63,320 128,762 5,081 133,843
581 (581)
18,691 527 - -- -- - -- 19,218 - 19,218
-- -- - -- -- - 1,325 1,325 5 1,330
- - ) - - 165 - 156 - 156
- - 9) - - 165 1,325 1,481 5 1,486
- - - 76 - - - 76 - 76
77,260 527 4,183 1,779 125 1,018 64,645 149,537 5,086 154,623




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

(in thousands of Canadian Dollars)

Equity
Share Re- Settled Related Foreign Total Non-
Capital 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, 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 period

Cancellation of warrants 581 (581)

Issuance of new shares 18,613 519 - - - - - 19,132 - 19,132

Profit for the period - - -- - - -- 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 period 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 interim consolidated financial statements.



SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

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

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

Investing
Investment in available for sale assets
Additions to investment properties
Additions to property, plant and equipment
Proceeds of loans given to purchasers
Net cash used in a business acquisition (Schedule A)

Financing

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

Repayments of loans payable

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

Deferred financing costs paid

Common shares issued

Foreign Exchange translation of foreign operations

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

SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid
Interest received
Income taxes paid

* Reclasssified

FOR THREE MONTHS ENDED FOR THE
YEAR ENDED
March 31, March 31, December 31,
2015 2014 2014
(Unaudited) (Unaudited) (Audited)
(810) 1,330 4,196
1,357 1,771 5,819
59 (5,090) (13,891)
(169) 361 2,707
16 76 (165)
492 (56) (596)
(671) 166 (107)
569 1,454 1,520
166 192 756
(1,706) (16) (1,639)
(802) (417) 1,514
18 (334) (786)
450 113 562
(1,031) (450) (110)
- - (1,157)
(76) (76) (316)
(590) (2,249) (8,279)
- - 318
- - (2,672)
(666) (2,325) (12,106)
988 109 (1,024)
1,138 405 10,701
(656) (762) (4,443)
(5,674) (203) (531)
271 6 151
(60) (262) * (586)
- 19,218 19,132
(3,993) 18,511 23,400
(74) - (1,820)
(5,764) 15,736 9,364
14,942 5,578 5,578
9,178 21,314 14,942
1,651 1,712 6,071
17 3 180
389 335 909

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

Schedule A - Net cash used in the acquisition of the assets and liabilities of the Bear Valley
Resort

FOR THREE MONTHS ENDED FOR THE
YEARS ENDED
March 31, March 31, December 31,

2015 2014 2014

(Unaudited) (Unaudited) (Audited)
Working Capital, net of cash and cash equivalents - - 292
Inventory -- -- (164)
Property, plant and equipment -- -- (7,198)
Deferred revenue -- -- 1,538
Other Long term Liabilities -- -- 2,860
Net assets consolidated - - (2,672)
Net cash used in acquisition of Bear Valley Resort -- -- (2,672)

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

1 NATURE OF OPERATIONS

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

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

The Company is 66.16% 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.

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

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 Company's management 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 $8,761 of current maturities of long term loans and short-term loans from third parties, and
$12,420 loans payable to related parties. There is a net cash outflow of $1,031 as per the consolidated statements of cash flow for
March 31, 2015. This net outflow from operations, when applicable, is not expected to adversely affect the Company's business
operations, as according to its past experience, financial institutions refinance the loans as well as the fact that there are a substantial
number of potential lenders.

2 SIGNIFICANT ACCOUNTING POLICIES

(@

(b)

(©

Basis of preparation of the interim condensed consolidated financial statements:

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

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

The significant accounting policies and methods of computation adopted in the preparation of the condensed interim consolidated
financial statements are consistent with those followed in the preparation of the annual financial statements.

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

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 qulify for recognition as completed in one year
from the date of cassification 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, except investment properties,
which are measured at fair value and financial liabilities measured at amortized cost.

3 SEASONALITY AND CHANGES IN FOREIGN EXCHANGE

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

The Company has a foreign exchange impact from the US dollar. Since January 1, 2015 until March 31, 2015 the foreign exchange rate
of the U.S. dollar compared to the Canadian dollar increased by 9.2%. From April 1, 2015 until the date those financial statements were
published the foreign exchange difference on the U.S. dollar compared to the Canadian dollar decreased by 5%

4 FAIR VALUE MEASUREMENT

Categories of assets and liabilities subject to fair value measurement

The estimated fair values of loans payable are as follows:

Fair value Carrying amount
As at March As at March As at March As at March
31, 2015 31,2014 31, 2015 31, 2014
Loans payable 104,035 92,649 102,606 93,230
Loans payable to related parties 12,420 17,939 12,420 17,939
116,455 110,588 115,026 111,169
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)
5 SIGNIFICANT EVENTS DURING THE PERIOD

Purchase remaining 40% of Blue Mountain Village, Collingwood Ontario
On February 26, 2014, the Company reached an agreement with a third party to acquire the third party's 40% share in Blue Mountain
Village assets for $15,400 net of $6,000 obligations to a financial institution and become a 100% owner of the asset. The parties agreed
to complete the transaction within 90 days, subject to conditions precedent customary to this type of transaction including securing by
the Company the required financing and release of the vendor from its obligations. Since the original agreement, reached on February
26, 2014, the Company continued negotiations with the third party. The original agreement as described above was amended
subsequently and a binding term sheet was signed on October 15, 2014. The principal terms are described below:

1. The third party will purchase 239,924 shares of the Company at $12.09 per share (equal to the IPO issuance price) for a total
consideration of $2,900. This represents 1.43% of the outstanding shares of the Company.

2. In addition, the third party will receive a non-tradable option to purchase, one year from the closing date (see 7 below), additional
shares of the Company at a price of $0.01 per share, if the actual stock price decrease below $12.09. In that case the third party will
receive an additional amount of shares which will compensate for the difference between the market price of the 239,924 shares and
$3,000. The market price will not be less than the market price of the Company's actual closing date.

3. The Company and the third party will purchase the development lands from Skyline Blue Mountain Development (SBMD). The
Company will acquire 60% of the development lands and the third party will acquire the remaining 40% of the development lands. The
acquisition will be made in cash, while the Company will pay a total of $8,750, the third party will pay $5,926.

4. The Company will purchase some of the third party’s share of development lands for $3,676 in cash.

5. The Company will sell 9% of Skyline Blue Mountain Village (SBMV) to the third party in exchange for $776 in cash so the Company’s
share will be reduced to 51%.

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

7. The Company expects the transaction to be closed by the end of June, 2015, provided all the conditions have been met ("Closing
Date"). Upon completion of the transaction, the Company is not expected to record a gain or loss of any material amount in its financial
statements.

Exercise of 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). As for March 31, 2015 the amount of outstanding options is 538,680.

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

Sale of asset
During the first quarter of 2015, following the decsion made by the Board of Directors, the Company classified the asset as "held for
sale" in accordance with IFRS 5. See also note 8.

6 SEGMENTED INFORMATION

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

(a) General business segments

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

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

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

4. Other - other

(b) The following presents financial information for these segments:
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)
For the three months ended March 31, 2015 (unaudited)

Investment
properties Development Hospitality Other Total
REVENUE
Income from investment properties 852 - - -- 852
Hospitality income -- -- 23,224 -- 23,224
Property management fees - - 61 -- 61
Timeshare income -- -- -- 381 381
852 -- 23,285 381 24,518
EXPENSES AND COSTS
Operating expenses of investment properties 368 - - -- 368
Hospitality operating expenses - -- 19,621 - 19,621
Timeshare expenses - - - 306 306
Cost of sale of residential condos and lots -- 3 - -- 3
Development periodic costs -- 244 - -- 244
Depreciation -- 17 1,220 55 1,292
368 264 20,841 361 21,834
SEGMENTED RESULTS 484 (264) 2,444 20 2,684
Gain (Loss) from fair value adjustments (59) - - -- (59)
Selling and marketing expenses 526
Administrative and general expenses 1,062
Financial expense 1,770
Financial income (17)
LOSS BEFORE INCOME TAXES (716)
As at March 31, 2015
(Unaudited)
Investment
properties Development Hospitality Other Total
Assets 104,054 62,942 164,319 2,729 334,044
Liabilities 47,035 61,406 60,653 6,298 175,392
57,019 1,536 103,666 (3,569) 158,652
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

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

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

13

For the three months ended March 31, 2014 (unaudited)

Investment

properties Development Hospitality Other Total
-- 119 -- - 119
- 175 - - 175
760 -- -- - 760
- - 17,188 - 17,188
-- -- 17 - 17
-- -- -- 248 248
760 294 17,205 248 18,507
-- 158 -- - 158
310 -- -- - 310
-- -- 15,574 - 15,574
- - - 92 92
-- 134 -- - 134
-- 133 -- - 133
-- 52 1,414 23 1,489
310 477 16,988 115 17,890
450 (183) 217 133 617
5,090 - - - 5,090
1,206
1,025
1,831
(3)
1,648

As at March 31, 2014
(Unaudited)
Investment

properties Development Hospitality Other Total
76,428 64,712 175,075 1,991 318,206
1,778 59,983 97,906 3,916 163,583
74,650 4,729 77,169 (1,925) 154,623




SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)
For the year ended December 31, 2014 (Audited)

Investment
properties Development Hospitality Other Total
REVENUE
Sale of condominiums -- 185 - - 185
Sale of residential condos and lots -- 3,914 -- - 3,914
Income from investment properties 3,183 - - - 3,183
Hospitality income -- -- 71,101 - 71,101
Property management fees 42 - 301 - 343
Timeshare income - - - 1,474 1,474
Other revenue 125 -- -- -- 125
3,350 4,099 71,402 1,474 80,325
EXPENSES AND COSTS
Cost of sale of condominiums -- 207 - - 207
Operating expenses of investment properties 1,256 -- -- -- 1,256
Hospitality operating expenses - - 62,211 -- 62,211
Timeshare expenses -- -- -- 1,364 1,364
Cost of sale of residential condos and lots - 3,998 - - 3,998
Development periodic costs - 1,047 - - 1,047
Depreciation -- 157 5,104 149 5,410
1,256 5,409 67,315 1,513 75,493
SEGMENTED RESULTS 2,094 (1,310) 4,087 (39) 4,832
Gain (Loss) from fair value adjustments 13,891 -- -- -- 13,891
Selling and marketing expenses 3,212
Administrative and general expenses 3,390
Financial expense 6,555
Financial income 180
PROFIT BEFORE INCOME TAXES 5,746
As at December 31, 2014
(Audited)
Investment
properties Development Hospitality Other Total
Assets 104,217 61,542 166,714 2,891 335,364
Liabilities 46,631 60,170 64,697 5,891 177,389
57,586 1,372 102,017 (3,000) 157,975
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

(c) Timeshare Operations

During late 2013, the Company began developing a “time-share” operation so as to optimize the usage of the resort and hotel properties
and services within the Group to the public.

This operation is being marketed as Skyline Vacation Club (“SVC) through a newly incorporated subsidiary — Skyline Vacation
Ownership Corporation (“SVOC), in addition SVC Members’ Association (“SVCMA”) was established as a not-for-profit association.
SVOC sells Club Points out of the inventory of the points issued by the trustee of SVCMA (see below) to third parties. The placing of real
estate to the trustee and issuance of points are intended to mirror actual sales.

As of March 31, 2015, SVOC sold 481,739 points and had an inventory of 168,121 points available. Prospective club members have 10
days from the date of signing an agreement to withdraw from the agreement. Any deposit not withdrawn after the 10 days are forfeited or
can be refunded at the discretion of management. Remaining balances not paid are recorded as deferred revenue until the transaction
closes.

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

7 RECLASSIFICATION

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

8 SUBSEQUENT EVENTS

On May 7, 2015, the Company, entered into irrevocable agreement of purchase and sale to sell its real estate holdings at one of its
hospitality properties, which is presented as "held for sale" , to an unrelated third party for a total consideration of $12,950. As of March
31, 2015 the balance of loan mortgaged on the property is $2,960, which is presented in the current liabilities. The closing is expected to
occur during the third quarter of 2015, which will result in a positive cash flow of $9,500.

As per the agreement, on May 11, 2015, the buyer paid an irrevocable advance of $1,000. The balance of the consideration will be paid
upon closing of the transaction and is subject to receipt of all necessary approvals for the transfer of rights in the property, including the
regulatory approvals for the transfer of rights and assignment of all rights in as set forth in the agreement.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

DN 28NN HY DITNIND MINYT
(N *a5N3)

Y MM NHND

MAVIY MNIAMNNN

DINNY DMV MITOIND INIUN
PNIYHOLYIAN MNXNDN DY MOVIY MMON
0OYO DYMODI DYPADY NMNNN
MOT MM DONIY

WRIND MDION

ooVYY DXV DION

DXV NMINTP 1°I2 MA»NNN
MAVIV MNAINNN 2/ND

99N YAty MNANN

D>INKRIY 090D MTONND TNIN ]Dtb MNNYN
DMNVP OTTN

THINN NMINNN

O MNT) OXON

TIIN 9 MNAHNNN 2710

P”MIAPNNN 27N0

XY PN

VI NPINN PN

NPSNHN MTIVN

YINN NN P

NVYY Sy DY MYV P2 P IR
NP DDIN DWYN SV PN P

DMIN PV YIP

DT

19307 YW 7 *oyad ondn

VMY NNPN IPRY MY DNPH
INY 1Y MNAINNN NV

.09 799) Y193 PYN ©NIN B2DIN MNTY BIINAN

2015 PND2 13 : 090510 MNTN NN TINN



SKYLINE INTERNATIONAL DEVELOPMENT INC.
7990 NNIN DY DITNIND MNYT

(N7 *95N3)
0192 NNPNONY NIYY 02 119 NUNVY DIYNHN NYIYYY
~any87a 31 N4 31 N3 31
2014 2014 2015
(p1an) (pran M) (p1an M)
M2IYaN NN
599 378 -- T MTN NPON
12,677 555 -- PYPIPNR ORI NPON
10,309 2,411 2,716 D»INDN DINLY NIOYN
230,283 54,528 74,032 MNNYNN MDIdN
1,111 54 194 D02 )M DT
4,774 787 1,215 »Time share” nVYW1A VDY MTN HY NN
405 -- -- MINK MDIdN
260,158 58,713 78,157
NIOVNM MPONNH MY
670 501 -- 1Y INTN MTN> MDY
4,068 983 1,173 DN NPINN
201,490 49,408 62,547 MNNON MDY
4,418 292 975 Time” NV WA VINOPY MTN DY N0 NIHDY
nshare
12,949 425 10 20V PYPIPN INRIN MDY
3,391 422 778 NPNNPN NINYD NINXIN
17,522 4,724 4,119 nno
244,508 56,755 69,602
15,650 1,958 8,555 51 NN
46,654 16,076 (184) IYPYNY 1797 DY 1INN NV MNY
10,403 3,826 1,677 PINYY NN NMINSIN
10,980 3,252 3,385 MY NYIN MINSIN
40,921 10,956 3,309 MY MMYON NN
21,230 5,809 5,642 NI MINNIN
(583) (10) (54) 1220 MDION
20,274 5,157 (2,279) NDI0N Y DY0N MY N
5,191 990 311 NDIONN YY DON
15,083 4,167 (2,590) NMPNY NI
;2 0NYN
6,663 4,151 (2,565) 172NN DY NN Yya
8,420 16 (25) VYOV MIPN PNRY NPT
15,083 4,167 (2,590)
0.41 0.27 (0.16) 19319 Y002 N9
0.41 0.27 (0.17) 93195 Y91 N9

0NN TI9) *XNY2 PON DMNNN DMADIN NMINITY DIININIAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
99150 NN HY DITNIND N

092 NNPNVNY MYy 092 MPONVIY DIVNHN NWIYY (N"w >a5N3)
43872 31 N4 31 N4 31
2014 2014 2015
(P1an) (1 mva) (p1an nva)
15,083 4,167 (2,590) MIYY (T097) ANA

SINN Y9 M
I TO9N IX NINY PN AINXY7 UTNN 1A110' X7¥ D'IDO

(174) (38) (12) VAP WIDT DY WTNN NOIYNN DN
50 10 3 HY WINN N99YNN DIXNNIY DIXON» NN NDIONN DY DION
V2P VIO

16,444 (13,157) (38,294) MY YaVNN OPHDI NINYT DININND NIVINN MNNNN
NN yaLNO

1 TO9n IX NINY Ion ANXY? UThN 1A110'Y D'MIDO

3,379 521 4,593 NIN MY HY DMAD MNYT DNIND NMY2NN MNRNN
34,782 (8,497) (36,300) MYY Y95 (1990) NN Yon 7o
9 ONYN
25,882 (7,975) (34,432) 172NN YW NN OYa
8,900 (522) (1,868) NOMY NMIPN IPRY NN
34,782 (8,497) (36,300)

DN TI9) PNY2 PHN DMNNN DMIDIN MNITY OININIAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

1902 ©°UN HY OITNIND MNYT

(N7w>a5N3)
999
M9 Yoya 7999 Yva
1INY mM¥aPra  ovun NN PN
mpn Yan 70 'WH9N IP  Yya oy ovan NN IR YN 9930
" van 9o VWY DYYat onYn DAY onIn novYYY L ER V4] vIHn NINOIN 1914999
2015 ,5792 31 D2 MMONDNY DYTIND DYDY
(P1an »mva)
530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYnN nYINNY NN
-- -- -- -- -- -- (1,193) -- -- 1,193 SYa 11PN NPDI NPNAN VN
NP APY NI DDA DIV
(2,590) (25) (2,565) (2,565) -- -- -- -- -- -- NMPNO (TON) NN
(33,710) (1,843) (31,867) -- (31,858) -- -- 9 -- -- N9YPNY INN Y915 (T09N) NI
(36,300) (1,868) (34,432) (2,565) (31,858) -- -- 9 -- -- NAPNY Y91 NN YoM TO
50 -- 50 . -~ -- 50 -- -- -- NN ODIAN DWYYN
494,329 23,617 470,712 232,928 (57,234) 416 4,466 19,682 1,611 268,843 NPNN 9NOY NN’

Page 7
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYNnN) 102 0NPYN JY DITNIND MNIT

(N7w>a5N3)
oA R
Mt dhya NoRalH bwa
1INV MM Pra ovYn NN PN
mpn Y9N 19 'W9N 1P Yya oy ovIAN NN IR YN 9930
N 991 9o AVYY  DhYas oNYn DAY onIn nvYLY N vIHn NININ 191999
2014 ,X702 31 D2 MMNDNY DOWTIND NYVIDYD
(pr1an >nva)
436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 MYn nYINNY NN
59,712 -- 59,712 -- -- -- -- -- 1,637 58,075 NI NPAN
-- -- -- -- -- -- -- -- (2,085) 2,085 NVNNIN NP
4,167 16 4,151 4,151 -- -- -- -- -- -- NPND NN
(12,664) (538) (12,126) -- (12,098) -- -- (28) -- -- N9YPNY INN Y915 (T09N) NI
(8,497) (522) (7,975) 4,151 (12,098) -- -- (28) (2,085) 2,085 AMPNY 5915 NN YO O
240 -- 240 -- -- -- 240 -- -- -- NN OVIAN DIYYN
488,346 16,063 472,283 232,981 (56,817) 416 6,403 19,787 1,637 267,876 NIPNN 907 NN

.01 199 >NY2 PON DINNN OMADIN MNYTY DMIININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

(TYUNN) N2 0NPYN JY DITNIND MNIT

AR
Mt dhya NoRal Swa

1INY MM Pra  ovun M PN

mpn Y9N 79 'W9N I Yya oy ovIAN n999N 9% MNYD 9930

NN Y991 90 VY DHYAL ONYN DA™Y onIn nvYLY N vIrn NIYIN 191999

2014 ;920879 31 OP2 NPMNONY MYY
("p1an)

436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716
59,460 -- 59,460 -- -- -- -- -- 1,611 57,849
-- -- -- -- -- -- -- -- (2,085) 2,085

15,083 8,420 6,663 6,663 -- -- -- -- -- --

19,699 480 19,219 -- 19,343 -- -- (124) -- --
34,782 8,900 25,882 6,663 19,343 -- -- (124) (2,085) 2,085

(554) -- (554) - - - (554) -- -- -
530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650

Page 9

(N >abNa)

MYN NYINNY NN

NN NPaN

NPNN NYPO

MYY NN

MY NN YD (T091) NN
MYY 5915 NN YoN 7o

NN DD DYV

NIYHN 9O NN

DN 199 >NY2 PHN DMNNN DM NMINYTY DINININ



SKYLINE INTERNATIONAL DEVELOPMENT INC.

03 NPINONY MYH

0192 MPNVNVY DIYNN NYIYYH

“anyTa 31 N1 31
2014 2014
(pran) (QIPARIAR /) (QIPARIAR )
15,083 4,167 (2,590)
18,847 5,618 4,326
(46,654) (16,076) 184
9,092 1,164 (527)
(534) 240 51
(1,930 (178) 1,568
(347) 527 (2,139)
4,923 4,613 1,814
2,449 (51) 529
(5,308) 609 (5,438)
4,904 (1,323) (2,557)
(2,546) (1,060) 57
1,820 358 1,434
(201) (1,392) (3,288)
(1,023) (241) (242)
(26,814) (7,135) (1,881)
(3,747) -- --
1,030 -- --
(9,055) -- -
(39,609) (7,376) (2,123)
(3,317) 346 3,149
34,659 1,285 3,628
(14,390) (2,417) (2,091)
-- (644) --
(1,720) -- (18,087)
(1,898) * (831) (191)
489 19 864
59,460 59,712 --
73,283 57,470 (12,728)
(1,496) 407 (3,448)
31,977 49,109 (21,587)
18,207 18,207 50,184
50,184 67,316 28,597
19,663 5,431 5,263
583 10 54
2,947 1,060 1,240

Page 10

03NN 29N YY OITNINND MNIT
(N Y95N)

$NOVIV MIYIN DN I

N9YPNY (TO91) NN

DA NN IYDY MNNNN

MNN9 NNI

NYPYND 17973 DV 1NN MNYIL NPV

V) ,DNTY DYON

NN DD DVWYN HYIA (MDIIN) MKRNIN

: NPIAONNM DIDII YYD DINPY

92pPY MVIDM MMPYL NPV

12N MM DN NPY

92511 DN YINWNY 222 MNTPOI MY

ININI NPY

V9T INONA MY

DOVYY DINIHDY DIPODI NPY

DOVY DYVIV DYDNI NV

VT AT NYOYIIT NPIYPNN NIV DY MNTPIL MY

$NYPYN MIYN DI M1
0’231 D0 NYIII

AP VIO NI

N0 DPINN DID19 DD NYPYN
DOV T DY MNXNON PYID

("N NDI) NTNIND NIINA NYPYN

123 MTIYON DIINRN 232919

V) ,02905 MTOINND IXP PIIY INIUN
D90 MTOMN TIIN IO INIUN NDAP
DAD MITOMIN TN YITI ORIYN PYI9
PNV 0N MINNDN NOIAP

1Y ODYIAN MINNTN PYIS

MNTI PO MRNIN DY NYIS

DTN MNTPIL MDY

17202 NI NRNPNN DNAPN

DTN MM DY PODNN YW MITHN NYOYN

0212912 HVYH) 2313911191 NPV
NNPNN NYXNNY ONINIIA MY DINMIN NI

NAIPNN YPIOY 01291 MY D12 NIN®

INDIVY N2 NINSIN
NY2APNNY MY
DYIVY NDION ON

YINN N0 *



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[vm‘n) 03NN 29N YY OITNINND MNIT
(Nw >95N3)

Bear Valley n1ninm f9ana ypwn - /K Nav)

03 NPINONY MYY

0192 MPNVNVY DIYNN NYIYYH

N3 31
2014

YA 31
2015

(Pr1an >nv3)

(pPran >nv3)

DN MY DIDIN VYN AN PN

ININ

WP VI

MNT MOIN

TN YA MINX NMPNNN

0NN VI ,DOPOY NN MYY HY NN MY GTIY

93258493 31
2014
(\p1an)
990
(556)
(24,393)
5,212
9,692
(9,055)

TIN'NRN ANSIND DIMIINNI MY
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNINND 029050 MNTY BY9IN*
(N7 *9HNI)

MNDIYON S9N .1

SV NN PIN 2 DY 1998 110X TA 4 -2 NTINDN ("N12NN7 IR 7Po»por -19nY) Skyline International Development Inc
IONN

Y 991 MY TN .2771IND) PIVIIND TY> MNP WIN MINN Y NN MY ,N¥ID92 MANYN 1YY NaN mMHan NHann
LDMY YIIND VDY P NIDWN) 2I10) DOWTIN 12 DN 1N TUN NN NITIAYD VIS DOWTIN 12 XN NIaNN

NN 1IN ,N7Y2 MITPAD NN DNYIN MDY TPNMIN NPAINY N7YA NI -NTIP PII»PO MY DN NIINNN 66.16%
AN YN YD DN INDNY DY NPV TIVN MY

.2AN YN TIY MY NDN22 NINDI 192NN 2014 ,5702 13 0vn YNn

NN NN NN NPNNY (OSC) PIVIND TIY MM MY INPN 2014 NN 14 DPA NIINN NODP ,NYNINY PPYNY TYNna
TP PIVNIN NN

TIY MO NN PPYNN NN NIIND NHDIY T PPYN DDISY TIY MR MYINN 91PN NYaP DY ,2015 ,9X11291 24 D»2
AN-Y9NA

NN TINHNN YR (V0 NRD) MY YN HY MW NINN DY ,1PIIM»POI NMINIDY DI NIIN D PIN 13 PR ,NI1INN NDNIN NYTH
192NY . NOVIY MPPYN YDPDYW DNMITD DXITN DY MITO DIV MITOINM NI YT DY NOYW 179730 YOPMIIN MNPV NN
MNYTA .DMNVYP DXTTND NYYAON 38,698 -5 DV TOI MINNIN D) NVYYAON 27,298-5 HY TOI 98P Y19 MNXNTN MLV NMION
IUND ,NT NIV .N7YOADN 3,288 -0 YW DA NOVIY MPOYON Y0W DINITND DTN DR 2015 ,X71H3 31 0P NANN DY DYTNINDD
INIYNN NN GOIV IDIND 3NN DN DMDIAN DXNN 12YN 1PDI 2991 NP ,NIINN HY NOPOYN NMDIVAL ¥1IAD NN IPN 0P
JSONINIDID DINDN 9D N2 NIND 191 TIIN IN ISP Y939 110N

SHINRNAYND 119N 2990y .2
DYTNIND DY DNHDIN NMMTD HY NIIVND NNOINN N

MNINND DRNNA DY D2 MNPND 290D MPT 34 7DINDII MINNIYN JPNY DRNN DI DITNIND DI DMIDIN MINYTH
.1970-97wnn (D 793) DOPNMPN MINT) TIY M PN DY T P79 %95 NoNN

NIANN T DY NNYNIZ INYPY DINPIN NPNVIS ,DMWTN DNPN .2

DYNIYN DMIDIN NMINYTH NIV NNPYPY 1D NdPAPY DX TNIND D2 DMIDIN MINYTN NI¥IYA NNYY YR TINNIYNN NP TNHN
LDMINND OXTNINNDD

072909 DXPININD DIV INA QO OINYI DI )
VYD DININ DYDY DN DX03) DNIND PIYINI MNYPN NMDNNN 1D Y1 DYTYPHN DXDI) NXIAP IR/ GOV *NYA D)
highly) Nn12) DTN N1HI2 NAY YIIHPM NNP NTPRD NN NNMP ,0WINNIY NIINN DY MDNINND NHPMP ONDNN DINN Y THN
, 71932 DXAVIV DIDIID DHXINI NNVYNRID T DNVD TYINN DXNNM DN NON DD .NPON TINN NIV TINa 0»NonY (probable
NPIAPNND 1) NN OONYA DXTTIIN ,NYPYND 1797 YD) LYND NN NMNTY NI PINN MWD IN D902 DIIY PN TN 29D
DNN9N MDY NYTTNIN NPDI

195911 Y9V 0NPYI NPNNY .3
YYTIN QNN HOYTIN TONNA TN MV IR TN MMV MR NPANYI YAV NIAND DY MIRNIDHT DN 07277 Yavn
PN

2015 %9102 31 OYY 1Y 2015 ,9N1°2 1 0YN STPN IDVT DN OIRPIIVIND 9T DY PIYON MYWa DMNIPWNI NYOVIN NN
99Y7T PINNN NONX DMODI NMINYT DIDID TIND TINDN DYDY TV 2015 579982 1 0PN .9.2% -52 YTIP I9YTD ON* 27NIN I0VT PINNN
.5% -5 HW MYV 270NN VY IRNYNA SR

0939 MMAMNHNM 00 4

1NN MY DY771230 DD MNIAPHND DIV HY NIPMIVP
SYIPOTI DN PIYIAT MNXNDN DY TINNIN NN NN

D902 T PN MY
N2 31 0D N992 31 0
2014 2015 2014 2015
(Panonba)  (panonva)  (pranonva)  (Panonva)
294,449 319,700 292,613 324,152 DYINNY OMIDO MTOINN MIXNYN
56,657 38,698 56,657 38,698 P YHYI5 MINNIN
351,106 358,398 349,270 362,850
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(wm) DXNINNDD 0900 MNTY DI9INA
(N"Y %95 NI)

P NN DIMAN DIIN .5

PIONN , TINPNP ,Blue Mountain 7inmn 40% nn> S¥ nwron

SV TO NINN /INDN PIONNM 19250932 ( 40%) IPYN NYWIITY NWP MNY OOV 18 DY DIDNY N72NN NYNN 2014 ININ292 26 DM
TON9Y (OPY 295K 19,000 - 5) YT 99YT 299N 6,000 TO2 DIV TOMY MIAMNNN MM (DPY 2IN 49,000 -) ¥ 1P I19¥T 295N $15,400
nYap MA7Y , N NDNN MINPOYY DYDY DININA NININ ,0P 90 TIN NPOYN NN INDY 1IPIDN DITINN .DIINN 100% Hv DIOYaY
72NN NYMIN ,2014 ,INIIA92 26 DA HVINY PNPNRN DIDNN DPN .PNIMNNNTN TN NINYI NN DINND NI2NN 7Y NN
DUOOUN T8N DY NN RYN DD NN

DMPNRN B20NN NN PINN YR WOV T8 DY ("N12NN B5017) 29NN NNAN 0IDN YY NI2NN NNNN 2014 12IVPIND 15 O»2

: DNNY NNANN DION NP PND

NN NN 1.43% JNNRIPN INKRD NN’ IWR ,NIINND DY MM NN 239,924 NYIDIA Y TIP I01T 29DN 2,900- DY TO WP amvn .1
39.60 5777 ,22AR-HN2 TIY MM MDA INDNHY PN DY TN NIAND NMIN PNNY NNYN 71200 NN NIANN DY PN
MY ONIP YT 12.09) Ny

51192 71191 NN NN ,(1IND 7 PYDI INTITIND) NNOWNN TYINN NIY NIV ,WI1DY (NPND NINRY) MSOIN YIP> 9mwn 10 0o .2
SV PV NN P2 YININ NN DOHW 199V, 19100 Y1iP 9917 0.01 DY NN NIINN DY MODN NN TP 9T 12.09-D T v
.NOVNN TYIA SYI9 NI2NN NN DY PIY PNNN TINI 7P KD 7PV PN 1T PNV TP I9YT 299N 3,000-1 D280 N 239,924
¥v1591 19200 MP ,SBMD nvna mnran mypap nx (SBMD)Skyline Blue Mountain Deevelopment -1 yw57 9mwin n1ann .3
8,750-5 v TO DOWN NI2NN TWKRD TN YNINN NNNINRN YOI NN MYPIPNR 40% ¥15 GMVN MMNAN MYPIpn 60%
DTIP A9YT 299N 5,926-5 DO MY MIP 99T 299N

AN PTIP ADYT AN 3,676-5 DY D91 TOA MMNND NINAN MYPIPL 1PN IR GMYNN NYI N1ann .4

DINAY T, 9NN ITIP AT 299N 776 N nna (SBMV)Skyline Blue Mountain Village nvinn 9% 9mw> 710010 11anNn )0 0D .5
.51% -9 YOP> NHANN PON NPOYN

3 0N MRPOYY DMIMAINN DIDNN NNIVND DIINN DININ I9DN0 WP MIANN DIDN NINON .6

TY1D77) MANN DIDN NNOWNY DYONNN DININN DI NNV ONINDY 2015 212 WNINND MY NPOYN NNYWN ,NIaNn NoynD .7
.D»ADIN MMMNITLINYII YMNN TOIN IN NN DY NNAN XD NI2NN NPOYN NNOYN DY .("NNoYND

DTV NPNNN

NVNNN VDN

N7 22 : IPDYN DA NIIND NI PNH) NN 3,100 Y0P ININN NPNNN 3,100 NI2ND YTV TAN WdN 2015 91112 23 ON2
AN 22.63 - NPOYN DA NIINN NN PNN) NPIN 2,320 DD INNNN ,NPNNN 2,320 192NN T2V TN YW 2015 ,¥1N2 1 0»a
YNNG NI NPINN 538,680 112N 2015 ,¥7102 31 OPY )19)

NPXNN NYPI
.1192N2 72YYO NIV RV YT DY IPININY NYPNN 102,460 1P 2015 ,X702 19 ©»2

©2) NN

N2NN NN 792NN INPD,TID ONNNA .NIINN DY PPNVPIT NI NYIAPNNY NVONND TYHNNA,2015 MY DY NYNRIN YN ToNNa
.8 2 03 XA LIFRS 5 3pm 7oy WD DRNNA N0 PIinin 0235
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

(TVnn) ©XTNINND BPODIN MNITY BIIINA

(N7w>abNa)

MY 291 N7 .6
D»IPY DPPOY DI 197 DMDIN DMINN DY YN 1N NIN DIDON MINNIDNY D, NYPYNT 17573 PPOY NNDNI NOND 171NN
AUDAN L PTINY OTPPIVNIND DOMN NIINN DY MDD NN DD .Ndvyna

D»YYD DIPOY N (N)

YPYND MYPIRY DPINDN DX DY N90) D1 ,Moya , N7 Y915 nypwno Yo .1

Y7973 902) DY M) P, D910 oD .2

NPV NNYNN OPYN ,NIMNDN DY NN Y, mdya ,nwdol Yo MNNON .3
OIN NNV DYPON

NN NN .4

S9N DINN 1Y Y01 YT NNINN NN NPV (a)

2015 X703 31 -2 17 N0NY DOYTIND NYIDYD

(97230 >153)

\iPas!
951 o INN MNNN o nypwno monn
2,716 -- -- -- 2,716 NYpYNY Y911 NN
74,032 -- 74,032 -- -- MNNIDNN NOION
194 -- 194 -- -- D053 D) MY
1,215 1,215 -- -- -- wan MMM MDIN
78,157 1,215 74,226 -- 2,716
MINN MY
1,173 -- -- -- 1,173 NYPYND 17573 DY Dwan MRS
62,547 -- 62,547 -- -- NN 2IYIN NMINNIN
975 975 -- -- -- VAN MTN> NOYAN MINIIN
10 -- -- 10 -- DOINI DIMN NPT HY NN NINKIN
778 -- -- 778 -- NPNNPN MM MNXIN
4,119 175 3,889 55 -- nNo
69,602 1,150 66,436 843 1,173
8,555 65 7,790 (843) 1,543 AN PNA
(184) -- -- -- (184) NYPYNY Y797 DY 1NN MMV M»Y
1,677 PIPYI NI MINNN
3,385 NPYYY NYMN NMINN
5,642 NI NINKIN
(54) PO MDION
(2,279) NDIN Y01 19V NNY
2015 ,%914 31 09
1,040,815 8,503 511,985 196,116 324,211 DYV
546,486 19,623 188,983 191,328 146,552 MNNNN
494,329 (11,120) 323,002 49,788 177,659
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘wnn) DTNINND 02290570 MINTY BY9IN*
(N”w *aHN3)

(TUnnN) MYIYD 293 NPT .6

2014 X103 31 -2 319 N0NY DOYTIND NYIDYD

(120 '153)

Y51
951 70 INN MNNON o nypwno monn
378 -- -- 378 -- M7 ON2 OV NON
555 -- -- 555 -- DYV DN MIT DY NN
2,411 -- -- -- 2,411 NYpYNY Y911 NN
54,528 -- 54,528 -- -- MNNYNN NOION
54 -- 54 -- -- Y05 ) MY
787 787 -- -- -- MINK MOION
58,713 787 54,582 933 2,411
mM9Ponn Moy
501 -- - 501 -- MPT XN NN MY
983 -- -- -- 983 NYPYND Y7973 DY DIvon MINSIN
49,408 -- 49,408 -- -- NYPN DIWON NMIRNIN
292 292 -- -- -- YANN MTN> NOYON NINXIN
425 -- 425 -- DOV DN MT DY NI NINKIN
422 -- - 422 -- NPNMNPN MO MINNIN
4,724 73 4,486 165 -- nnNo
56,755 365 53,894 1,513 983
1,958 422 688 (580) 1,428 AN NNA
16,076 - - - 16,076 NYPYNY Y797 DY 1NN MMV M»y
3,826 PIPYI N0 MINN
3,252 NYHHI NOMN MINRNN
5,809 PO MINSIN
(10) NI MOION
5,157 10391 051 99 NNMY
2014 ,%991a 31 oY
1,004,989 6,286 552,940 204,380 241,383 (aplvie)]
516,643 12,367 309,217 189,444 5,615 NMIA»NNN
488,346 (6,081) 243,723 14,936 235,768
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNN) DITNINNN DIVIN MMTY DI9INA
(N1Y *95N2)

(TUnN) MYI¥D 29 NIT .6

2014 920372 31 -2 NHMNONY NMIVY

(71an)
15T

951 70 INN MNNON o nypwno monn
599 -- -- 599 -- mMTOINA OV NPON
12,677 -- -- 12,677 -- DYVYINI DINN T DY NN
10,309 -- -- -- 10,309 NYPYNo Y9730 NN
230,283 -- 230,283 -- -- MNNDNN NOION
1,111 -- 975 -- 136 D053 91 MT
4,774 4,774 -- -- -- YA MMM MDIIN
405 -- -- -- 405 NINN MDIN

260,158 4,774 231,258 13,276 10,850
MINN MY
670 - -- 670 -- MPTOINA NN MY
4,068 -- -- -- 4,068 NYPYNT 17573 DY HIVON MINIIN
201,490 -- 201,490 -- -- MPN DWIN NMIRNIN
4,418 4,418 -- -- -- VAN MTN> NHYIN NINNIN
12,949 -- -- 12,949 -- DN DIMNN NPT HY NN NINKIN
3,391 -- -- 3,391 -- NPNNPN MM MNXIN
17,522 483 16,531 508 -- N9

244,508 4,901 218,021 17,518 4,068
15,650 (127) 13,237 (4,242) 6,782 PR RLIE
46,654 -- -- -- 46,654 NYPYND 17973 DY PINN MY MY
10,403 PIPYI NN MINNIN
10,980 NYYY NHMIN MINRNN
21,230 NI NINKIN
(583) DD MOION
20,274 19391 2051 95 N9
2014 920844 31 0V

1,126,355 9,710 559,926 206,696 350,023 DU
595,776 19,786 217,291 202,084 156,615 nMIAMNNN
530,579 (10,076) 342,635 4,612 193,408
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNN) DITNINNN DIVIN MMTY DI9INA
(N1Y *95N2)

(TUnnN) MYIYD 293 NPT .6
wan MM ()

DYMPYI MXNYNN WONT YD) NN DY VIDIWN IR HYMD 1N DY wann MmN MZa Mnaa N17ann NN 2013 MY N0 NXIPY
22013 120N NDA NPYIN YINN MITN> MY .NINIAPN 7Y ANTIN NDNY DYNN IWN

-NYTN N2 NN Mysnia (SVC)Skyline Vacation Club n1ans pnwn 1w mooya

PN VN ’OY MY» (SVCMA)SVC »an yrpn qona ,(SVOC)Skyline Vacation Ownership Inc.

VOT1IN NASN .OMWOVW DYTTNY (1onD NN SVCMA 5w 181 1 DY 1pannw NyTIipdn INON TINn )Y 1vm mmipy naowm SVOC
O1192 MPON DX GPYY DTV MMITIPIN NP YIND

NN D025 MOT NNMP OMININIVIAN OIWINID 168,261 DY MTIPI MNRON 1> v MTPI SVOC 481,739 1751 ,2015 X103 31 OYY
192NN > Yy VN BO0NN DY NPINNN DN DM 10 TIN YITI XYY NNTPNI DIIWY DIDD Y INDINN DPH 03> 10 TIN2 DOONN
N0 TY MNTI MOIDND MNYI DXWIIN YT DY INDIV DIVY MIN’ .NIANN DY NXTYIaN NNVONNA NIPYY 2WIN NPND 915N
.POYN

NNIZ MR ,POYN NNPN DININ NN NMINKIN 0X 1D WAND NITN POYN DITP) PIPY 2N NMYY MS15W nmbyn Yo
APNNNN DY ToANM

YNNI .7
PNONN NAVIVN NMPNY NIRNYNL MDMIAPNN MANPNT DN NN 1IN GPYWI YT IRNWYN DN HY NND Y¥12 0»aDIN MNITL

1N TPIND INNRD IWIN .8
MMTLINN YN, NMOYIIY MINNZHNN Y0IN TN 7PIIT XIZH NN I3IN ONY2 DIONA ,NI12NN NIYPNN 2015 PN 7 D»2
MMTL .(N7Y 290N 41,400 -5) ¥1P A9YT 290N 12,950 -5 YWY TO NN NP SN2 OWHY 18D 791D PINII ©IY75 DMADIN
QUN L (N7Y 299N 9,450-5) YT I9YT 299N 2,960 -5 DY TO DY IRNDN NTMY NN DN TN ,2015 ,57192 31 0»Y 172NN DY D»90IN
DY1%N N192NY 23N WX, 2015 MY SY SWOWN 1WAIN ToNN2 WNINND NN NPDYN NHYYN .MV NMI1NNNN NNDNI IHNIN
.(N7WHaON 30,300-2) YTIP 91T 290N 9,500 -3 YW TOA 21N DINNRNH
Y9N 3,200 -9) 1P 9917 290N 1,000 DV TO2,NAVNY MM NPRY INTPN ¥IN 02W 2015 PNNA 11 DM ,050107N MNNNY ONXNNA
LM% 99921 PNoNIA NI NIV DYDY DOWITIN DINYINN I NJAPY 9195217 NPOYN NNOYN TN DWW NNNNN NI ('Y
05012 VINND NPHINT NI T NXNNT NN NIWN DY OMPNVINT DINYIN

Page 17



A= OKY LINE

SKYLINE INTERNATIONAL DEVELOPMENT INC.

OXTNINNDA D2290IN MINYTH TINN 0902 DM
193NY 0YON1NN

2015 %193 31 OY



SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNINNDN OO0 NMNYTN TINND DMV DINNI
192N DoNYNIN
2015 X792 31 OV

DY 1PN
PN NIYND NI SV TAPH MT

72N DYONPNIN Y9DIN ANNN DY DY TNIRNDN MNYTN TINND DMV DINN)

172N DXONPNIN TOIM NNIN DY OXTMRNDT MNYITH TINND D1V OINM
172N DXONPNIN 991N NNIN DY DX TNIRNDN MNYTN TINND DMV DN
172N DXONNN DIMIVIN 1PN DY JY DXTNINNDN MMTH TINND DMV DN

90N YN



H L ‘M1 OTIN (NI 2" 1311 K"
namwn *Nn”1

T25Y

Skyline International Development Inc. Sv nynn Yoya

JIAN

4993 £33 5903 YN NVPOY TPNMT 1D
1970 — 979NN ,(0579519) DNPN MNNT) TIY M3 MIPNY 138 NP %Y

Nan

,(D 793 DPNAPN MNYT) TIY M) NIPNY 138 MPN *9Y XN TI93N 012N Y9050 YTNRN NN NIPO
2015 Y2 31 ovd ("nhann” — PnY)  Skyline International Development Inc. bv 1970 - Srwnn
PNVPITN NPINN N TIIN DMIAN YD1 YN . TPIND ININI NMNPNONY DXWTIN NVIYY DY NPND
DDIANNA I D)2 NNPNY TN DN Y9DIN YTNIN DY MPON YIAND NN NNPINN .NIINN DY NOMNM

DNPPO DY

79PN 999N

MMNPNY 2903 YN DY NPPO? HRIYI NIYN X NOYY DY 1 NP PN ORNNA NNPPO DX NI
D257 D»PA MMPNY TI9) Y90 YN DY NPPD ./MYMN DY 1PN NIAYNN NN YT DY NIIWIN O»»1
DOLIN NPPO 9N DIWHNY ,OPRNIVNN DMIDON DY DININND DOVIR DY IPPYa 00NN
D92PN NNPAA MNPND DNNNA NIIWIN NP2 TWYRND NI DTN NAPINA NNNMIND NP NPPO .OMINN)
DX NPND DI PNV DOPMYNWNT DXIMIYN 53D YTIMY )INVI PYND 1D NIYIRND NIRN TI99) NIV

NP LY YT NN DMNMNN DX PN LTIV ONNNL .NNPII2

MIpon

N DN TINN DA Y9DIN YPHRNY NIADY 1D 0IND I2T N NNIVND X2 XD ,NNPPD DY DOINN2
(DT OPNNPN MINYT) TIY M) NIPND T38 MPN NMIRNND OXNN2 ,NPMNND MPNIAN DI TV
1970 - 57wnin

MY DTIN D9, 27,790 ,N0)

NAVN N

2015 NP2 13 ,2°A8 5N
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
19309 029N190 29991 a81NN HY DITHINNND MNITH TINN 022909 0NN
0OTP YT 2aYNI)

ory oy
YanyTa 31 Y97 31 Y97 31
2014 2014 2015
(p1an) (Pianonda)  (pranonca)
090V 009
7,013 16,528 1,253 DM ONYI OINDNNH
1,767 319 1,798 92pY MOION
39 115 38 YNNI NIRSIN
8,819 16,962 3,089
022V NYa 0D
122 52 114 V2P WD
5,376 5,375 5,756 0N DXON
84,546 84,167 85,717 MPITNN NN NIIY MNXNDN
78,096 77,995 76,744 Y, MPINMN MIINY DIONPHN NNIANNN 1172 DIDI)I
168,140 167,589 168,331
176,959 184,551 171,420
MOVIY MN2NNN
DINNY DD MTOIN INIYN
1,598 7,549 1,598 DYINN) DAV MTOIN NMINNTN HY MAVIY NN
11,616 - 12,420 PNY YN MNNIT HY MAVIV NN
114 763 202 DYWY DMIODI DOPADY NMI1NNN
2,285 3,100 1,396 DT MM DONOY
15,613 11,412 15,616
TIIN 129 MNANNN
- 1,598 - DYINN) DD MTON TN YD MNRNIIN
4,600 11,614 4,732 MPIN NNANND YIAPTIY MINNON
6,359 10,390 - PNY OYIN MNNON
10,959 23,602 4,732
26,572 35,014 20,348
150,387 149,537 151,072 193NN YY 0¥aY DNPNRN LY PN
176,959 184,551 171,420
ST930 Y9050 YR DMHDIN DINNINMD TI9) YN an NN GNXNN GONN YTNRN
2V DTN TN YN T2
(s lvalplmbyalv} 97191 WNOPPTN VY

2015 >N 13 : 0”903 NINTN NN PIND



SKYLINE INTERNATIONAL DEVELOPMENT INC.
072N ©XONPHNN TOIM NNIN Y DXTAINNDD MMTH TINKD D1ADI DN

02 NNMNONY MY

(TP 9YTr9oNI)

930873 31 N1 31 N1 31
2014 2014 2015
(P1an) (pr1an »mda) (pr1an »ma)
1,998 100 53 MYaN MNN
607 255 133 MPoRN MY
1,391 (155) (80) MM (TOIN) NN
41 9 9 Y97 SY N0 PINY MINNIN
2,870 1,027 990 NPS5Y NOMIN MIRSIN
(1,520) (1,191) (1,079) MM MY 709N
641 188 151 DD MINIIN
75 2 12 2D MOIdN
125 - - MINK NIDIN
2,615 654 800 MPINMI MIIND MRNDT PH2 P NIDION
689 1,703 (764) MPINM MIINN (TOaN) NN
1,343 980 (1,182) NDION Y OYDN N2 MY (TDIN) NN
346 345 380 NYIdN LY OYON
1,689 1,325 (802) 192NN Y¥ DXHYaY ONPHN NAPNY NI
N12N2 ©XONNN 221910 NNIN DY DXTNINNDD MMTD TINND D90 OINN)
1,689 1,325 (802) NP NN
:INN 9915 N
IN NNIY 1919 INNRY WINN MND? XYY DD
(53) (12) (@) y1p vidT YW WTNN NIIYNN (DXTDIN) DI
16 3 1 YTNNI N2IYND DXONMNNN NDIINN DY BION
y1IP VIO HY
IN NNAY 199 INRY YINN IINDIY DI1II9D
1,006 165 1,474 5Y DD MMT DNIND MYNN MHBXNN
NN MY
2,658 1,481 669 9915 NN 9o o

STI9)1 %9091 YTNIN 90N DINMINN TI19) YN PHN INNN §NNNN GOV YN



SKYLINE INTERNATIONAL DEVELOPMENT INC.
N93NY DYONNAN DIIIID 299N JY DY DITNINNDD MMTD TINN 0’999 DINNY

02 NNMNVNY MIYY

430873 31 N9 31 N1 31
2014 2014 2015
(pran) (pr1an) (pr1an)

1,689 1,325 (802)
40 19 8
484 119 120
(2,615) (654) (800)
(689) (1,703) 764
(165) 76 16
(346) (345) (380)
(1,225) 146 (30
(355) 1,109 (801)
(3,182) 92 (1,905)

(93) (2) -
(9,361) (3,625) 1,819
(9,454) (3,627) 1,819
(531) (203) (5,674)

19,132 19,218 -
18,601 19,015 (5,674)
5,965 15,480 (5,760)
1,048 1,048 7,013
7,013 16,528 1,253
104 20 28
(75) (2) (12)

("mj7 21217 '9'7x2)

$1HOVIV MYIVAN DI NN

NAPNY NN

S TNRIN
MNNIM NN

PRY DYAN MRNDN )2 M

MPIN MIIND MIRNIN PH2 PO MDIdN
MPINN MIINN (NN) TON

NMIN DDA DYYN SV MINNIN

YOI ,0XNTI DI NPV

93P MODITM YRIND MIRXIN NPY
DXNYPY MINM DIPIDI MOV

$AYPYN MIIV9N DN 93991
VIAP WI157 NI
JOI,MPINNI NN MYPYNDI MRNDNL NPY
DOYYID MNNIN 1NN

$99399 DIV DIINNRN 999N
PY OYIN MNRNDN PV
NIV NP NN

D210 MY DN MY
NNPNN NDONNY DNININ MNY) DNNNN NIND
NAPNN NOY ONIMITN NYI DNINIITD NI

MDY NP MINNIN
NYAPNNY NN
DOWW NDION DN



SKYLINE INTERNATIONAL DEVELOPMENT INC.
999 $1o0

19950 29021 Y1RN NIIY I9IN - 1 9INa

YTNIN I NN Y9I IR, 1970 H7WAN (DT DONNPN MNYT) TIY M NNIPNY 738 MPNY DXNNA AN TINN 290N YN

YT IV (7NPPWYN NADINDY 2 1PYNY) -2010 ¥Y7YNN (DXTN0) OONMPN MINT) TIY M) NNIPNY PPYYN NADINM A9 MIPN 299 wATIN
MMT MR DY TN 2014 ,92087T2 31 DPA NNONDIY MY DYDY TI9IN Y900 YTIN DY TNXAIMN XIIPY W TIRNN DY 779 7905
L(7OTMINGDN MNYTNY :19NY) 2015 X032 31 DY DITNIND DM D1V

PPYNY TYNNA DX TNIRNDN DD NMINYTY 725 91N D) NN .2IAN YN TIY MY 1D NINDI NI2NN 2014 X102 13 0PN SN
DX ANTH TINN NP 19NN (OSC) PIVIIND TIY MM MYINN AN 2014 NN 14 INN NN NDDP ,NIANN NYINY
TP PIVNN

512 TIY MY NONA2 PPYNN NN NIINN NI ,qTH PPYN DOIOY TIY M9 MYINK >N NP Oy 2015 981291 24 D2
LN
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