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WNVPPTN AT IR WHAND 12010 (7n9ann” :9n5) Skyline International Development Inc y»1hoprT
DOWYPNN Y20 DM20N 1) ("M NDYPH7 :19ND) 2015 712 30 D12 INONDNY DXVTIND NYY S NPy
MTN NPNA NIIND 2IMY AXNIVNY DINPYM

(7P NNY 19ND) 1970 S7WNN (D)D) DIPNNPN NMINIT) TIY M) NNPND ORNN T NITH

STNINDA 192NN MY DXONMNM) YT IDYT 299N DN NY NPT DOXVNVNN OINMN YD
W9y N

NYPYND 191 (2) ;0T 17972 DXVPIN DI MNP ,01 (1) : MY YMNN NVIDY N1and
920 MNINDY DTIP2 WA MINNY DTN DY DI (3) ;NP MIYPIP) DI DD NNV
9N 1.3 PYo NN DX90N DIVIAY
NP2 DNPIIN NN YV YD NI 27NN TP DN NI2NN NI DN OPSIMNINMN DINND
PO WO INN 1N WM PIIN,TIVOP PP NN TAND : 27NN DINN NV NN MIPINN VYNY
.Bear Valley mymawpa
SV HONMPNN MTL TINNN OPOY NNON PI3Y 2 PYD IR 192NN DY MDY MMNN MTIN DXOI9Y
9P NN MAA7 1 1915) (2015-01-063841 : NNONDN) 2015 X102 29 DA DD IWN 172NN
172NN SY MPTN NN MOXY 112 .NMP2 SEDAR HYRVM92 D) DMADIN 7PMIN'T NN NNDIN N12NN

ONNA DYV PMOVPTN MTL N2TD , Www.sedar.com : INN2

INAPNN MTI NIYDY Y1519 1199y

SJINRNDN TIND INRD OYMND DIWIINY NITN NNPNAIWNINAY DPMIND DN VYV OO

172NN NNDI9 LT PPYN DDIAY TIY MIMID MYINN 1NN NDaAp 0Oy ,2015 N9 23 O »
D2 DDMOY NIANN TV O THH NIT INT DD DIVINY .1AN-DNA TIY MPNY NDNIAA §THN PPYN

(:2015-01-036994 : 19010 NNINON) 2015 ,9N171291 23

TPNOT XIDN NI DODNA ,NYY NNIAN NNAND NMIYINHNI ,NIIND NIWPNN 2015 NN 7 DY *
YN 12,950 -2 YV TO NNNN NP YN SOV 18D ("hnnr 1onD) Cosmopolitan nyTn Nona
.(2015-01-018963 : 99010 NNONON) 2015 XN 13 DY TN NIT NN DION DIVIAY OTIP YT
NNONON) 2015 9P 12 OPN NIANND DY STHHN NIT IR DOVI9Y ,2015 D1 NNOWIN NPOYN
(2015-01-070167 : 19010

PNIOT XIYN NPONY DO MW NIANN DY (60%) N2 NN NIWPND ,2015 O8N WTIN TONNa »

DONINN NN DXWYIN 12070 2015 2 17 012 .Blue Mountain wan 9NN YpIp »annn »wa

N7 INT 090 DXVI9Y .(Firm Deas) N0 1091 7N YPIPN MINNN MY NN NINPOYMN
(.2015-01-050946 : 71901 XNDNON) 2015 ,%1°2 18 D2 DOLNOY NI1ANN DY 1IN

IPON NYOOIY YLV TN DY DNMY NNIAN THDNY TUNNL D ,N7aNN IYNN 2015 M1 29 O»a
TPNIN NNNOYNN YINNY 991N N8I NRD 0HIN 8O Npoyn ,Blue Mountain VP79 (40%)
WP DXTIND P2 MAPNNN DI AN XD ,INNINRD NMNANN THON 51V NN 1D N2 .0MNOMN



29 DY2 DDMHY ,NHaN DY >THH MT INT .DIVIAN MAPYL INWHD TON DV XY 172N 1ION
(2015-01-059712 : NNONON) 2015 72

PYN TOIH2 NN NI MOYIAN NMDT XIVN NYIIIY DODN YY NN NNNN 2015 22 29 DY

YN 24,400-5 YV TO2 NYDID MY NIANN RYON NYIIIN P2 270N, PN DTN VO

NNONON) 2015 , 00NN 9 DM DDNAY NN DY YTHH NT INT DD DOV IR AT
(2015-01-092061 : 19010

WYIAPNNY MOLINNN P2 .NI2NN DY TPNIVN NPIND OOYA NOONN NNMPNN 2015 2 30 O»a

SY OYNNNN DNOVPPTN 1D MIANN DY DNNINN DINVPPTN YINHD MN ,NNNRD NIONI

— DVTN DNVPIT NV MM G0N .NIP OTII) 2T 99 TIIDV) — IPY 12 PPYN 72y — NHANN

DOMAY MIANN DY SN NIT IR NOORN MNIN MTIR DIV NI IIN D) THIVIVA 12 N
(2015-01-061629 : NNONON) 2015 52 1 OPA

1TV 02N 39N MNP 139D 1PV NINKIN ,TIINNN YPOY A¥NY 1IPNVPITN 39390 A

29090 agnn .1
TON 46%-2) >TIP IDVT 290K 158,250 YW TOY DONON 2015 12 30 OPY NIANN DY MINYN NN
5S¢ PYY (RNDN TON 47%-2) 2014 720XT2 31 DYDY TIP IOVT 299N 157,975 Y TO Nd (1INHN
NI TP INT 290N 1,817 -5 DV TOI NOIPN IPOYI NYIAN NN POY ITP INT PN 275
PN PIRY NMDT DY DY OPINA DY ,N12NN NN YDYIAY DNPNN TOONNN YaNn ,D¥9TvN
Blue wann anxa mypap TIydIwa opoinn Ipoya yann pmp A9IT 290K 651 -3 HY Toa DUV
91 -5 YW 702 91T 191 Y TIP A9IT 295N 1,321 -5 HY TOA DNIN YWI9NN 1P ¥ 1D ,Mountain

NYNT2 0PN Pantages nond ysiw Ty wn 9pdya yann Winn Nown 1Ip2 0N 9T 290N
AUV PRO

NMPIYY MNXNDND DN DY MDOYAN NINNINA TN NOY MDAN MITHIN D51 MY NNYI NI2NN
17NN NNPYY 2015 5392 30 DY MPNDNY DVWTIND DYWL UKD [ TPNYR 19PN 19PN
99YT 299N 2,614 -5 DY TOA YNYN NI Y TIP 91T 299N 40,281 -2 YW TOI MINNYNN TN MOION
99Y7 90N 31,940 -5 DY 702 MOION NIANN NNV N2 TPNYNRN NDAPNN NNPNY IRNWNA ODP
N2APNN NAPNA D ARNYN YINND TNV .OTIP T 29DN 684 -3 DY TDA 0N TOIN) YTIP

ToNN2 IMDOYIN NI1IND WY MDIdNN MNHD WX Bear Valey wann anx 592 8O T1pnwN

43-5 DY TRY VRN ONYNN TOOM YR IDVT 299N 5,331 -5 by TIY 2015 MY YW WYNIN YONNN
ITP YT OOON

546 -2 DY NOP GPYN NMITN DY NAVIVN NMPND YTIP IOVT 29DN 1,166 -1 HYW TOA Y TOONN
5Y Y TO9N NIANN NHNYI NI, TRPNYR NDMAPNN NNPNY INNYNA PN TOONA YTIP 91T 29HN
NNYI NAVIVN MIYIY MINT 1IN OPIN TOAND NANN PNOIPN M WITY ST 99YT 290N 1,712 -5
N2°2PNN NNPNT NIRNWYNL PP A9YT 9ON 2,935 -5 YW T02 PIYY MDIDNI POP NHaNN
19PN YTIP YT 299N 2,152 -39 2014 MY YW 1TUNIN JPNN YTIP 91T 29DN 5,087 -N) TPNWN
TNYN NI .NIANN YD) DY INY DY 511N IPOYA YA MNINRN NDYN (2015 IV HY NAVIVN
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MIDNN NN YTIP A9YT 9DN 3,044 NIANN NNYI NOVIVN NNPN IWND NYNN NN Gpnvin
1272PNN NNPNA P TIP ADYT 29N 689 -5 DY 1Y) TOOND NRNWNA (7.2% -2 HYW 70N NN NYOY)
.(1.8% -5 HW 50 TOAN MYOY) TPNYN

TO NMIYD PTIP 91T 99N 346,750 -52 DONON 2015 )12 30 DY NN DY TMINNDN INHDN TO
YTIP 9T 299N 11,386-5 DY TO2 V) D¥THN 22014 920872 31 DYDY YTIP 9T 29N 335,364 DY
PN DY) TP A9V 29N 3,548 -5 DY TDA DNIMITD MNYY DNNITND NN POIPN 1PV Yan
VPN WPYINY 71732 MTIAYN IPOYA YINN PP INT 299K 4,596 -5 DY TO2 V9T MNON
Sv TD2 NONY DPINN DYDY NN YY), Horseshoe wann 1nxa opmnin Copeland House
INT2 PN Pantages -1 Cosmopolitan mmnonn Y M»on ¥yann 1P 1917 299X 43,997 -5

Y9N 2,602 -5 Sw Toa 917 ,Blue Mountain wonn anxa ¥R ynNNn NYYY 191 10NNV IRV
WY VI YN TP IOVT 2AON 2,992-5 10INN) MDY ININN WIAPH WIDIN NIMIA YR INT
YT IOYT 9N 1,625 -5 DY TOI NP VIDIY MODIN (27NN MDY DY Map vIDT YD) PHa
SV TD2 VP NYPYNY 19T NINPA YTIP INT 290N 13,561 -5 5¥ TOA NOIP (NN 1PV INdN)
DOUMY VNDY NN NV 290 NN AP ¥IDT NI PO PH O T 9ON 28,206 -
MM DN NN TP IDIT Y9ON 2,684 -5 DY TOA DY) D0 NNND ,NINY OPINMINN
SV 702 DY) 191 DN DN WIDWNY MINTP NN IR AD1T 0N 1,695 -3 DY 702 Yy D) NN

.DYNTIN DYONN Y0 YTIP 91T 299N 785 -5

;9212874 31 099 ANNYNA 2015 ,939°2 30 DY JINNN YYD ONIPIYN DINPYN VIPI PPNy 1.1
2014
DOV DD 1.1.1
NS 2015 212 30 OO 9T 29YN 118,927 TOY DOHNDN DYIVIWN DIDIN PYD
920197 YP IYT29ON 51,430-5 DY 9179 ,2014 120XT2 31 DY NP 91T 29IN 67,497
on YW D901 DI NN DYPYNN PNP 91T 29DN 43,997 -5 DY T0a 1P PPyl
wovw Blue Mountain wann NN YPIP MMNNHD IYIYYY DMVIRG [ JNVINIMNDIP

mMMTY 8- 5 1IN NN DDN DVIaY) IFRS 5 mn1nd oxnna ,n1ond opinnd
POV TP 9T P9I 4,596 -5 DY TOA V9T INDND NN DY L(DXTNINDD D»IDON
.Horseshoe vann nxa Copeland House vp» 119 1522 w3y mypwnn NXSIND
9937 299N 3,562 -5 HY TDA I8P 191D HANN DN YIDWNY P)22 NINTPO MM DY)
1,903 -5 5¥ 702 5y ,UNRIND NINNIND NN YTP IOV 29N 588 DY 702 Dy PP
TO2 XNONN NINOA HITH ,DINN NN MM OXONM MMPIN NN TP DIT 29ON

A9YT 90N 3,548 -5 DY TOA DINIHNN NN NOIPM Y TIP I9YT DN 332-5 DY

DAVIVYOINYI DYDY 1.1.2

22NN DN VIVWIY PI12 MINTPS  1.1.2.1
TN IIIY DN DN VINIWNY 222 MINTPON MONDN 2015 712 30 DPY N
,2014 920872 31-2 TP IDYT 290N 4,574 YD PTIP I0VT 29DN 2,707 -5 DY TOD
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MM DY NP I NPON YN PPN OTIP IDVT 29IN 1,867 -5 YW TDa NOP
MO APY STIP AT P9ON 1,975 -5 Yy 702 THDYHPA Hyatt nonn mnTpan
.2016 97N TONNA NONA DIXNDYN DY NVN 21DV DINNND NIANN

PO I YOTIONON  1.1.2.2
DY) 8,804 -5 HYW TO HY TIIN YT 197 YN NN NTHY 2015 5312 30 DYDY 1)

Port vp»191 Y970 ORYND NN NOPWN B NI (DY — 2014 720872 31

ANy NN NMPN TIN OMPY 0NNY NN MIann nomn nyTow McNicoll
DY DXTMNRNT OMIDIN MNTY 1 1IN IR NIANN DY DN MNIYINN INNNNH
(2015 312 30

YpYNY Vo1 1.1.2.3
92,383 -5 Hw DOV NYPWNY 197 YD) NN NNONDN 2015 312 30 DYDY D)
5v 702 PVIP ,2014 12NNTA 31-2 XTIP AT 2AON 105,944 NOWD PTIP IT 29DN
.(1oNY 1.3.1 PYO NINI NYPYND 1797 DY D0 DYDI9Y) TP A9YTI9DN 13,561-0

yvapwioy 1.1.24
-2)TP IOYT 29YN 107,053 HW TO DY DT (INN MW MDY aY) 1ap vIdT NN
SV T02 ,)YVYPN 2014 120N8T2 31-2 YT 9T 29ON 132,657 Ny 2015 )1 30
VIOTND D019 IRVINIDNDIPN 1IIN NPDN IPO¥A Y21 TP 91T 29N 25,604 -5
o2, TN (YD 1.1.1 Y0 INRI) NN DOPIMN DX0Y (NN NV 29D) VAP
-5 HY 702 ,MPYa H8I0N NPV VAP YIDIN VITNA NN NYYPYn MTH NOYpPN
O PP AT P9ON 620-0 DY TO ,NNNIND DITN TIND TP IDVT 29ON 1,625
99N N’ 2NN PN, TYDYPA Renaissance -n 190 nedoT 132 nTpnd
YTIP /7 ONPYIIN IOVT DYV MDY T DY 720 TP ADNT 2AON 977-3 DV D2
DNAN AP YN PNOIPN AN OTIP VT 29DN 2,992-5 DY TD3)

17°91Y DXNT OMDIID DIV MYPWn  1.1.2.5
YTIP AT 290N 4,614 S¥ TO LY NTMY NIND DINNT DMDINY DIDA NYPYNN

King 119n2 m1ann nypwn nInd IR Nix»n) 2014 120872 31-2) 2015 212 30-2
JAS 39 mIND»2 jPNn MNNNY DXNNA NYMVN 9.07% Sw Ny wa . Edward

DN DN 1.1.2.6
YTIP IOV 29DN 11,693 HW TO DY M1y 2015 )11 30 DYDY DNTI DO NN
A0YT 290N 785 TDA DYTHN 2014 12NNTA 31-2 0TI 91T 29DN 10,908 SV TO NdD
.01 Y99X5 DD DITDON DTN 1?X2 IPOY2 YN O TIP

MOV MM NND 1.1.3
DYDY TIP AT 2N 92,776 DY TOY 1ONDN 2015 33112 30 DY MAVIVN NMIPNNNN
MOVIVN NMMNNNT NTHN 2014 ,920NTA 31 0P YTIP VT 9N 44,349 SW O
DYD) 152 NMINNDN DY NPDN I25¥2 Y21 NI YTIP 9T 299N 48,427 HW DIDDY DONON
MO YTIP YT Y9ON 15,571 -5 HYW D2 (D101 JOINMNDIP NIN) NIIND DXPINN
9937 990N 33,793 -5 YW 702 DXWNIN 12 TINA N MIVID TVINY ORI THINNND INNION
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TONN2 NYNN NIAND .WTNHD PN PONN NNPOVNY TY NN I8P PIT0 TN 9O MNP
DNTPND NINA DI .WTNND PN IV OORPI DITIND 1901 51 1NN NUH
INTPN 1221970 YTP 99T 295K 1,000 TWND TP 91T 299N 2,637 -5 HY TO2 DIWNIN
I TP AOVT 290N 1,628 -2 HY TOI QDN TN JOININNDIPN 9N ¥ NAPNNY
N> v qayn 30 > Deerhurst wonn anxa Lakeside Lodge vp»yis swoin
AN DIPYN DY I8P YIIY Y TIP IDYT 299N 6,359 -5 HYW TOI DINYP DITTSND MNNON
ToNN2 OHYI MRNON TINN TP AT P9ON 8,598 YW TDA NYION TN 2016 NI

NOVIVN NOPNN

TN NMAYNND 1.1.4

YT 290N 95,724 DY DII0Y TN YOI NIMIAPNNNN NONDN 2015 712 30 DD 1I19)
-5 Yy 702 NP 2014 720872 31 OV OTP AT 29ON 133,040 DY TO NNWO NP
VNAY 293 NP JAIY TIIN AT MINNDN NP YN NNV IPOY TP IDVT 29DN 37,316
DYTINDN VI ,TIIN PITY MNNYNN NN 9PN DY) YN 10 1D [, oovY 1.1.3 Pyoa
A2YT/TIP AOVT YW OWIN NYOVN 19%)3) TP 99T 29DN 10,613 -5 DY 01 OMORPIA
AT AN 6,359-3 DY TOA PNIY OYYIAN TIIN DT MIRNON DY POIPN )9 N5 (27NN
DYDY NTINYN NN HYTHIM 2016 XN YTIN IDA PYIAD NAVIY MOND MNDY PTIP

DI AT AN 973 -5 HY T2 DONTIN

mooryan MNHN 1.2
mM2won MmN 1.2.1
37,437 SV 70 NOWY YTIP I9T 295N 42,550 DY TOD 1ONODN MTH NPNI MDIONN
7YY .(12%) TP IOVT 290N 5,113 -5 DV 7YY [ TPNYN NDMIPNN NOPNA YTIP IT 2N
8,341 -5 HYY TO2 MPRM MNRNTNN NN MDION 20% -3 DY DYTHN NIPIYL NYIN N
SV MZWAN TINRM TIP3 Y23 NPRNIT MIXNIN I MDIdNA TN ITIP 91T 29ON
MDIONN .2014 12087 19-2 MHaNN T Yy NndvIn mw o v Bear Valley wonn anx
SY TNINHDD MDIDNN NTNNAD YTIP IOVT 99N 5,331 -5 N INNIND YONN INN Pia
-2) YTIP INT 29N 3,010 -5 Hw (Bear Valley xH5) 0¥t X030 MDIdNA HITHM 172NN
-5 YY TO2 MDIGNA HITH DN 1AV 1NN, TIVDYPA opnn Hyatt nona 9peva (7.5%
MPINNIN ¥Y21IN ,MDIONA D¥THN 299V INAN) NI MDIdDNL PTIP INNT 29ON 2,641
TP AOYT 90N 761 -0 DY T WY SYIAN TP IDVT NNWY 27NN AT DY Nryw
INNIND APOYA L2 P 91T 29N 1,880 -5 DY T02 119NN MDION YONIN DY TIN
NPYNMY L2014 NIV YW WYY NTURIN 1IYAIN TONNI NYNRN TN 114-1 YN \HIdWnn

OV 7% -5) ,Deerhurst wann AMnx Sv MDIdN TP A9IT 295N 707 -3 Hv

NYPYNY 1797 DINNA MDION DY) NN NNHYI 2015 NIV DY PNYKXIN PIND TONNa
YYIONN NYIANN DY GPWN Y TIP 91T 299X 30-2 10NN TP 91T 299N 158 -5 Hw o3

apPwNn AN 27NN ,T0DYPA Hyatt 2Wonn opnnn nypend 1797 02 i Ny
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Blue wonn 9nN2 NDIDNN MMOWI 1T IPYa MDD YN 1YY Ipdva

.Mountain
NUNIN PIND IRNYNL DN NN MIDIIINA NN XD 172NN MTD NNPN Tonna
NN YPIP NN MNP A9YT 299N 3,048-5 YW NDIDNA NIANN NDN 12,2014 Mw HY
T DTN NPINN STIP I9I1T 25N 119 -5 5w Toa ,nvIdna npbna 1) Deerhurst wann

.King Edward 1912
J9NY 1.3 o090 AN NIINN HY MHIYIN 2919 29 Hy MYIYDN MINSIN MNY

MIdHN MY

INNYNA PP YT 95N 1,380 -5 HY TOI MDIONN Moya 7YY NYN AT NMPNA
-5 DY 709 2015 212 30 DYDY INONDN VN NMDY LTPNYN NDMAPNHN NP NININY
PNVN NDMIPNN NNPN TP AVIT 29N 38,126-5 NNV YTIP 9T 299N 39,506

NN YW 0NN MOYA MDY INT PAYN 5,374 -5 YW T0I DYTIN P Yan TN
wny 295 Bear Valley wann anx Y TINNND IXRSIND 9PO¥2 MR NINNONDN
AOYT 29DN 5,253 -3 DY 7D 19010 MYYA DITHY NN MNND TINORD Y0 1.2.1 Pyl
Y 99NN MDY YTIP I0VT 2N 1,286 -1 YW DY) DN MMTN NMPN ToNNA 310 M TP
YN STIP IOVT AON 681 -5 HYW TO MNIND DYTHIN Tnn) 1NN ,TY0p Hyatt 1won

9977 299N 423 -5 Yw 702 ,Deerhurst wann 9NN Sw 71500 Mbya 911y, (N7ywa >wiann
SY 9991 MY NOIP 1D MPTN NNPN TONNA MDY YN DYTHIN TPV YaNN STp
NN MMM POP T PTIP 1T 299N 627 Yw Joa Horseshoe wann nn

Y29 NN NOVIPN,NNRNNA YTIP 1T 25N 247 -1 230 -51 Pantages-y Cosmopolitan
YTIP 9T 299N 503 -5 DY O N1 NYN 1D 1D AN DO 5INN ,NHANN NOMIN NYTY
Y OONDY DINMY KON ,WIANN MINND TOND PNID NONPN NN TYN 10NN MOya
NNIND DINND

NNAN MININD NOIP SN MPTN NMPN TONNA NN NMINNN DY NYDID MDIdNN MDY
DOVTIND NYY TONN MYV Y DP IDVT 2IN 2,949 -510 TP A91T 29N 443 -5 Hw 702
A0YT 290N 2,506 -3 DY TOA NN MINNN 1Y 12 ,q0IWN JPSNN NMYD 2014 MY SV
TIIN NYI) OOVIDY DON TNXR JTOIN MPWN IRXIND PO Y21 NONRD NOPN TP
,T9Ypa Hyatt 19913 197 Horseshoe -y Deerhurst wonn »mnxa 0o by (ny
92Y0 NPNMPN NN MNKIN MVPNY TIN R Y9 2014 MV TONNA YNV 217NN
,DYINND 9910 MDY 29°¥02 DOMNN NI DMWY DN NPT NNPN ToNNa 250 NNND
PNWR 92p0N Y270 DRIV

1.2.2



3919 1.3 9o90 NN D3NN HY MDIYIN Y919 39 JY MIIYDN NINYIN MY

M1 NN
AN TOON DMWY NP 91T 290N 3,044 -5 YW TOY DONON MTN NNIPN ,NONN NNIN
NN NYY AT NNPNA TPNYN NDMIAPNN NOPNA YTIP YT 29ON 689 -5 HVW D2
STPNYN NDYMIPNN NMPNA 1.8% -2 YW M9 TOON NWOY NMIYY 7.2% -2 191 Y9910
-5 HY 02 MINNYNT INDNN NN NN DITHIN NPV NYAN MON NN YN
NN YD) DIMT DIDI MPPYIN NIRYIND NDYN NN P YN Y TIP IDIT 29DN 3,298
MOYPNN TONNN IRIIND PTIP YT 299N 3,341 -5 bw 702 (Bear Valley 55 minndn»
AOYT ADN 43 TO2 M0N0 TOIN ,WIANN .NIPINI NOWYY DD 1.2.2 PYDI ININNY 19D
SNYIN NN N D ANy Bear Valley wann anx mNsn N300 9prya vy pmp
TPNYUR NMIAPNN NNPNA DN 6.5%-d DY THY NOVIVYN NPNI MINNONN OINNND
N2 9P YN NYPYND Y797 DINNA .2.1%-D DY THY DT IDNN NN TN NV
YIND MINN TOINA NOIPY (TIIYIY MDIDN 2A2) YTIP VT 29DN 98 -5 HYW TO2 MIONN
PP STPNYN D2APNN 1WA XNV NP IDIT 29ON 330 -5 HY TO1 DN OINNN
VIV VAN TONN DOWINID NPT MTN 170N NOY
(NOI) nn9o »a5 51 N
DN 3,290 DY DY), YR IOV 295N 5,550 DY NYTN NOPNA THY NN 1Y 151 NN
MY MXXIND T2 NOWN YA DYIN . TRPNYN NDYIAPN NOPN DYDY YTIP 91T
-5 H5Y 702 5T DVWA N3 I DY NND A5 MI01N NN YR, MXNINN TN SV
.9N5 1.3.3 PYD D) NI LTRPAYR N222APN NYOPNY IRNYNL YT 9917 299N 2,990

)L, NYPYND 17973 DY YNNI MY

PYOY NHNDNN NIYPIP DY 1NN MY MPWN MDIDN NIANN NNYI NITH NNPN ToNna
YN PP INT 29N 2,152 -5 Hw Toa Blue Mountain wann anNa ,nypwnd Y91
SV PN ONYY MNRNNND NN XNV ,NITN TYINIL MNIND NIYY DIV ONIND 1py3
SYTON TPNYN DYaPNN J1PNNA DYV PTIP 99T 290N 5,087-5 DY T0a nypwny yOT
MNYY HY NPNIPHRN NMIVIN 7Y NLIRND DIRSIND Y2 TPNYR NDIAPND NP MW

Deerhurst anxa nmbyaa nypwnb 17570 Y02 Ty 1Y N1ann Yv Nwpan nvap
LOTIP ADIT 5N 5,150 -3 DY TO2 ONYWA DY) DN MY DY 221N 19182 Wavwnin Resort

PNV NION NINXIN

SV TO NMIYY YTHP IOVT 29ON 937 -5 HVW TO2 INONDN NITN NNOPN PN NN MIXRNIN
TP A9YT 90N 681 -0 YW NOIP - TPNYR NYIAPNN NAPN YTIP IDVT 29ON 1,618 -5
NPINN MRXINA PTIP VT 2AOK 717 -5 DY TO2 NOP YT DY POy 120N MPYN
91pnn PYa1d IRNvNa novwn Nopna Vacation Ownership moysa pvwm
TPNWNR

NS NININ MNNIN

7O WY YTIP 9T 99N 1,857 -5 DY TOY 1MONDN MTN NMIPNI NIYY NOMN MINNIN
MININA 1) 2T DY 920 DITHN IPOY TPNYN DIAPnn )W ST 91T 1,840 Hv
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MIRNINA POIP TXD NIVTA TINRND NIIND NN DY WP NP MIN ,NPVIVNH
.DYTIYN NYPOYI 1OV M2

IV N NINSN

YAON 3,624 -5 DY TOY 2015 MIVO NIWNRIN 11PN INONDN 192NN DY IVI )IDMNIN MINNIN
N9PNA YINNY POTP IVIT 29ON 3,338 -5 YW TO2 V) NI MNNIN NNWD TP AT
NN DYPIN POV YN TPNYN NDMAPNN NNPNY IRNWYNL D3I TPNYR NDYIAPNN
DN DTHINDD MNXNDIN

NDION DY OYDN

MDION NDIYD YN ADYT 29N 56 -5 DY T2 DYDY MDION NIANN NNYI NITH NNPNI
MDION TPNYR NDAPNN NNPND NV IUNX PP VT 29N 686 -1 YV TD2 DO
DN T YY IPONI IMPY N9PNI DYNY GOIVN TOINNN NRXIND 1PV 1Y) OHN
(1.3.1 yo O) IR WY

12.8

1.2.9

NAPNY (T990) NM11.2.10

17 295N 246- YW TOYITIP INT29HX 1,166 -3 HV TOP) TUAN MINT MTN NNPNI
290N 1,818-2 DW TOY XTI AT 290N 1,712-5 SV TOI P TOIN NNIWD 5510 NN NP
TPNVUN NDIPHN NNPNI 591D TOIN PP AT

£2015 YW WH PYaa MPPYON MNSINL.2.11

9917 299N 18,032 -52 172NN YW MDIONN NN 0ONDN 2015 HY %Y 1WA Tonna
S¥ MWUN IV TP INT DK 18,930 -5 HY TOA MDIDN INNND NIRNYNL NNRYITIP
YTIP AOVT Y9ON 17,672 -5 DY TOD NNONON ,Q0IVN MWD 1WA92 1500 MDY .2014 v
Y9DN 20,236 -2 DY TOY 710010 MDY NNONON N2, TPNVYR NMIAPNN NIPND NNNWNI
MWD XY PTIP 91T 290N 360 -5 YW TOY DOHNDN GOV NYIID 330N NN YTIP AT
1,666-2 YW MY XVIANN TPNWYN 932PN0N 11V YTIP A91T 290N 1,306 DY 200 TN
ST AT OON

993 NINIY 1N VIV NYIIN NININ DY DIDHN 23D NN

NNV O TIP I9YT 299N 16,996 -2 H¥ TOY 11IONDN NMINNYNT I MDD N
— TP A7 290N 14,735 -5 DY TOY MDIONN MONDN 1A, TPNYN MWD )yaD
MNYN YA ,NT DINN MIONN NN .(15%-2) YTIP I9IT 290N 2,261 -5 DY MY
1%-5 5051 NI NV GPWNN TP 91T 295K 170 YW 7O DONDN qUIVN
GPYNN TPNWUR D22PNN 1IY272 3TIP A0I1T 25K 901 DV 50 TOOND NRNYNI
YTYN NIAPYA IPOY2 NIV WAV IDNN MIRNIN .6.1% -3 DY M) TOIN NV
TN NIV NN DYTP MDY DY 532202 NMIDYI NOONY NNV MIY»NNIN
NN M HYATT 11902 10 mM015nn MINHN2 D110 1990 3319 12070 IWN )11
.Deerhurst wann

PNNYNA PTIP IDYT 290K 851 -5 HYW TOD DONDN NYPYND 19T AHN MOIdN .2

ST 99T 90N 785 -5 YW TOY 9NN MDION IONDN 1, TRNWN NV )I1VI1ID
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GPYNN TP 91T 299N 501-5 DY TOY DONON QLIVN MWD 1Y MNYNN NNIN
YT A9YT 299N 437 DY 091 NNID IRNYNA NNT 59% -5 YW M0 NN NV
.56%-2 Y01 NN NYY GPYNN TRNYR 2221pnn 1va172

MW )IYAI0 INNIYND,GOIVN IV NIDIDN N XD NINDON TN NIDION
091 TOOM YTIP IDVT 29IN 2,873 -5 DY TOD I13DN MDIDN 1NONDN 1, TPNYN
-3 510913 TOAN NYV GPYN 2014 NIV DV MHVN 1I¥A2 YR IDI1T 20N 749 DV
5S¢ 702 TMIYY YNNI DY MNTIP DMWY NIONN YNV ,MHIYN 235910 Y1701 .26%
NNPNN NN NIAND NNHMO ,TPNVYRN D2APNN YT ITIP I0VT29DN 570-2

DT 9T Y9N 179 HWHOrnuNn 109N DY TPNWYN N2*apnn

: D”)1Y29 TO9M NN MIN)

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

18,032 24,518 18,642 24,246
MYaN NN
17,672 21,834 17,003 20,364 NI9%NM MIPINN MOY
360 2,684 1,639 3,882 M9 N
2,211 (59) 2,162 6,642 nYPYNY Y797 5Y 1NN MY MOy
411 526 809 785 PIPY NN MINRNIN
795 1,062 (8) 1,558 NMSYIY NONIN MINXIN
1,365 1,037 3,000 8,181 MY MY NN
1,871 1,770 1,716 1,463 I MINSIN
- (17) (113) (29) PN MOION
5y ©YON D MY (TDON) NN
(506) (716) 1,397 6,747 N0ION
(150) (94) (310) (1,926) NN HY DYON
(356) (810) 1,087 4,821 NMPNY (T991) NN
(0.06) (0.05) 0.05 0.15 Y292 (5511191 >DY02) MINY PN
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Q2-2014 Q1-2014 Q4-2013 Q3-2013
18,930 18,507 18,164 26,571
20,236 17,890 19,893 24,281
(1,306) 617 (1,729) 2,290

3) 5,090 4,461 11
412 1,206 956 108
815 1,025 1,840 1,312

(2,536) 3,476 (64) 881
1,545 1,831 1,911 1,991
(35) 3) (222) (36)
- 99 (4)
- - - (1,155)
(4,046) 1,648 (1,852) 85
1,004 (318) (813) (475)
(3,042) 1,330 (1,039) 560
(0.19) 0.09 (0.06) 0.04
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193NN Y MYY9N 1INNY BNNNA MPIYAN NINSIN NN’ 1.3

nYpWNno Y7o1 onn 1.3.1
718 DY 7O MNP TIP IDVT Y9HN 1,703 YW TO2 MODION NIANN NNV ,MTH NOPN2
YTIP INT PADN 1,545 TD2 MDIdN NNWY [, NYPYNY 15T MDOYan TP AT daON
MIRXIND MDIIND DTN TPNYNR NDXAPNN NNPNA MNP I9IT YON 658 T2 MR

qona Blue Mountain-2 onpnnn nypwny 17513 Y03)1 NDINN Y NYPWIA HITHN yan
YTIP IDVT O 2,152-5 DY TOA PIN MWD NHRNNND NN NIAND NHYI NN NNPNI
22014 MW DY NYRIN 1Y DYDY ITIP I0VT 299K 5,087 Y NN Nmyd

1’973 MM D1 ONN 1.3.2
YTIP YT 29UN 602 YW TDI NINNINA NI MDION NI2AND NHYI RY ,MTH NPNI
A9V 299N 3,048-0 YW TO NI I0IT29DN 3,167 TOI MDION NNMYY L1797 DIV MDOYN

Sv 702 ,NIdNA NPYNA 131 Deerhurst wann NN YPIPY AT MR 4 NN TP
4,099 702 1510 Moy King Edward 11902 797 DR n79onn p1p 9T 299N 119 -5
YIDNIY YPIPT TN MY PHA 2D N2V CTPNYR 1DIAPNHN NMPNL YTIP I9IT 29N
Y973 S PN NV NPWN NN MNP DIWA 11ann NN Deerhurst wann anxa
STIP I9YT 99N 568-5 DV TOA NYpPWND

wann N2 Lakeside Lodge -n vp»ns nx nhann nppwn 2014 5» wnina
TINDY TY .00 Iy MMNN 111 100 IWND ,MPT 162 j2 P»an 1570 vixen .Deerhurst
T 46 17NN NI9HD , 0901 MINYTN DY INOINNN TVINY

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

54 172NN N1 ,09057 NINTN DY NPNNN TYIND TNy Ty .Horseshoe wann A1nxa
.Y MM 25w MPTN 67 DY YN Tinn MT
.DYY17Y NPINN NIYDN DY 11D NYN DYOVPININ MW NN PH2 MDION

YO MINNI W1 N2 5P 0N 1.3.3
40,281-5 b¥ TOY 2015 MYY NOVIVN NNPNA MONDN N MDY DINNHD MOIONN TO
MNNN TPNYN NDAPNN NMPNA YTIP I9IT 299N 31,940 -20 NIRNYNL Y TIP IDYT Y9ON
YTIP AT YADR 37,667-2 HW TOD 1ONDN 2015 MHIYS NOVIVYN NMPNN TONNI DINNN
MIDVN NNIN LTPNYN NDMIPNN NMPNA YNP IOVT SAON 32,624 -5 DV TO NNy
792 TOAN NMIYY YTIP IDYT 290N 2,614-3 HW TOD DINON NITN NAPNA INDNN MDIYIN
172NN SY Y5551 991 NN DY . TRPNYN NDYAPNN NPNI YTIP 91T 290N 684-5 DY
YTIP ADVT 2ADN 3,298 -5 DY TO2 ,MINNINT IMIN MIDNN NNI2 D¥THN ,NIPIYI NYIN

Bear X955 miNnYmn 90 >05)) DMNIT DD MYYIN MINNIND NNDWHN I P2 YN

PYDI IRINNDY 293 MOYONN PONNN IRNIND PTHP I9VT 299N 3,341 -5 Hw Toa (Valley
nYYINN YA PP T OON 43 TO NI TON ,WINN .NIINI N DD 1.2.2
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MINNIHRN DINDN SNONN NNIN WY D Anay  Bear Valey wann anx mnsn
TAY 2991 TOON MYV TPNYN NYIAPNN NMIPNLIDINI 6.5%-5 DY THY NOVIVYN NNPNI
2.1%-55y

1.2.2-11.2.1 YO ORI MPTN MAIPN 12 NMIRXIND NIDIONA NPYN 12D DD DIVIID
R\

MINNN %12.5) PP AT 99X 5,031 0N (NN 517032 ,NOI -1n) 0NN MDOYS MNNIN
NOPN2 (WNN NN ANNNDN 6.4%) TP AT 9N 2,041 NS (NN MPIN
STPNYN NP

MINY .AYPRM MIXNYHNN DINNA OO0 NV MYSN NI1aNN NYHN 2014 M Tonna
MY Y DDIANNA ,NPIVIRD INNI MAIVN MYSNN NN 7N ¥ PPN NN NOMNY
957 WI9N2 11903 DXNNINND DIDNM INTI NIAND DY TIMYSN , NPLIVIAND MY NOIWN
PIVA NYD 1NVN AN D DNPYINND NIAND NN IR NIRD .1IIND IWHINY MYSNINND
NN 72NN YPINVPPT NININ L2015 DI9N WTIN2 )0 DY 700 DY P qpuh Ny
ININIY 29D MNY DY NINY PNNA NPT MINNDNN YD) NIIND NPINTIN WIND NYTINN
IYPYN NPVDIN VINND NN P ,UNYN DRI DIDN NI NNNND D902

YN

mhr 14

NAVIV MPIVIAN DIMVNIN MNN 1.4.1
YN 7,142 TDA NOVIV MDOYAN OO DNINRND OXRN (THINKDI) NIAND MTN NNPNI
19PN TP IOYT Y9ON 1,868 -5 YW TDA YDOHYW DNNMINND DN INNVNA PTIP INT
SY AN NMDYN DINNIND IPOYI YA DT OPOY OININD OONN LTPNYN NDAPNN

N2 TPNWYN NDAPNN NNPNY NRNWNL PTIP I9VT 299K 4,596 Hw 702 Copeland vipn19
91NN NOINVLPAITIP ADVTY9ON 1,274 DY 02 21N DXRN 172NY Y1)
172NN ,2015 M2 30 DY NHMNDNY MPTN NNPN ToNNA NIANN DY 1NN MT
YAUN 1,747 -93) YD IOV 290N 3,120 TO2 NOVIY MW YDPHW DINIIND DIINN NINN
) NN NIAND L(TPNYR NDMIPNN NMHPNA NOVIV MDOYON DOHW DY RN NP AT
2N INRND NAVIV MDMWAN MDY NN OIIN IVIDN MMTI PNNY PYNN NN TINYI
MT NN DYDY DXV NN MIIN MYNNNI NYIAN 217NIN NP2 NIIND MDY
AONY 1.5 9Py02 N3N DMINID OXNRN

MNP 1.4.2
26,151-5 Hv 702 2015 312 30 DY 2PN NN NN MIANN NHPYI DTNINDD MMT
LOTIP AOVT 290N 23,148-5 DY TOA 21N NN NN 2014 920872 31 OPY) YTIP VT 29ON
-3 YW D2 2015 212 30 DY OOV NN NN NIANN NNYI NIAND DY DN MIMTA
9937 299N 6,794-5 DY TO2 YOV TN NN 2014 920872 31 DY) YTIP 91T 29N 7,200
O
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NYPYN NMIPOYAY IWNIYY DIV I3
YTIP AT 299N 1,862 TOA NYPYN MPOYAN YOHY DM DN NIANY NMTH N9PNI

702 NYPYM NP ADYT Y9N 1,625 -2 DY T2 M1 VIO NYIOID NYPYNN P0YA Yann
PYa D01 DXV .NIANN MOYIAIY NYPYND 17573 Y0212 TP VT 290N 256-0 DV
2%y5 1.1.2.4 PYD NN YIAP ¥IDT DY MY

SV 702 NYPYN MDYAN YDO0W DNINRND DXRN NIAND NN ,TPNYN NDMIAPNN NMPNI
S5Y 702 VAP WIDT NYIOIA NYPYNN NNNIND 1IPOYA Yann TP YT 299N 5,721
Hyatt 191 vi1na wpwin >1p 97 290X 3,469 -5 1DINN) YTIP 91T 299N 5,451 -5
-1 MYYA7 ¥1AP WIDT DYWL WPWIN TP 91T 299N 639 -5 Yv o ,Regency Arcade
VAN MINNI Y12P WIDT WITNA YPWIN YTIP 1917 295N 475 -1 508-5 bw o , Timeshare
MIIND P2 NYINN MIAP VIO Mypwnn I nnanna Horseshoe -1 Deerhurst
(™mvn nMTNnDn

VDA MPYAT IWNIVY DIINIVIN MIN

217 299K 5,403-5 DY TDA NN MDOYIN PN DNININD OXNN NIAND MITH NNPNI
A9V 290N 14,107 -5 HY TO2 DMRPIA DXTIRNND VI MNRNDN NYI0IN 1IPIYA YNNI YTIP
1Y 99Y20 YTIP YT 290N 8,598-5 YW TDA NYIN MNP

YN 16,435 702 112D MDOYAN 2PN DNIMIN OXNN NIAND TPNYN NDMAPNN NNPNI
,MIYNAD DRIV TIY NYPNY 1D NI2ND NPIN NPOINN 1PV YN STP INT
YTIP IDYT 290N 18,938 -5 DY TOY NNONDN MNNIND NPANN I NYIAPNNY NNNNN TWUN
DYNPI DYTINNND ONIYNY MIXNDN NI2ND NYID 92PN (NP9YNN NPIDY 1521 V)
223y 90¥25 YT IOV 2ADN 203 DY TO NYI 191 IV AT 29OK 1,969 DV TOa

143

14.4

NN DI B9 9273 D)

TIY NI ANPNA NPMNY DMHID DRNNA NIV DD NI2NN DY DNINRHDN DXRN NPINN
Y20 DNV DIIINY 29X NININ 2016-) 2015 DMWY ,1970-57wnn (DTN OPNMPN NINYT)
NIPOYA MPINR NN NPN NN INNI ,NI2NN NON NMDYN 1PV YANND NGVIV MYIN
,7I2NN NOMIN NOIYND NN MIIN MYINNI NYNIAN 27NIND TP NIAND MDD D
ARVP TN YN NINND NNPNI NN MNPPN TPAMANNNN TINYD NN 172NN

717NN NOTHN NN IVDOY IWUN NNPHRT NMININN

DT AT PN 2-5HW TO 2015 2312 30 D 12IDN MITL DXIDITH INY) DI NN

COSMOPOLITAN 1902 NPT NXIYN NPIN NN NI2NN NNDWYN DY whin TOonna
PYIAY DWW DNNNN TP 9T 9DN 12,950 NNNN IONNV PYN 19902 NNNIN
10 -5 Y 702 MNIYNN NNON DINN MLVPMN VT 29N 2,900 -5 HYW TO2 U NRNON

DT ANTYPDN

YNDA INIYN MNP NI NI1aND YD 1.5.2 YDA MNND NIPOYN NNOWN DY TN
DTIP AV PN 12 -5 HY DNIN
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DY INPNY MNANY DN GTIVA IRXIND VI ONANN PON TIWND AN 7Mann 1.5.4
N MNAN DX 2016 MV DY NYRI 1WA TONNI IRIPD MM YOPNI DY NHOYN
IR ADYTIPYM 6 -0 DY TDA DIMITI MIN NPIDN DY NVDYW NDID ¥ N1INDY

MM NPR NN VI MM DN/ MIN DY NPHRYI TNHY 1IN0 PRY INRD - 1.5.5
GTYN TA%2 PON TwnD MMAN 172NN TOY N .NYY NNIAN MIANNN DN IVNID
GUNR NN MIIN MOYAIY DORNTNDY DXDIN DXONN (1IN NIPY INN) V) DXRNN
YTIP IONT YD 3 -5 DY TDA 1NN DININND MDIRN NPIDN DY NVDY NYID ¥ NHAND
.Mva

.172NN MDY YA NINNTN YONIN INY IN TR VI 1.5.6

ToNN2 NIAND OXYYI MXNDN NN NIIND NI IWN WO AR DY vinn ZWdn  1.5.7
DT 9T NN 15 -5 5w 702 2016 MY NYNN 2015 MY MO

DMWY WATY 935 0D DINIDD 1NNY NIANN DY NN NN NOMN NOWN>  1.5.8
: DNAN DADNN MNPRIN

NP MYPIP 19010 YW WTNN NN KA 1.5.8.1
.DX90N YO WM 1.5.8.2

D290 N INA PN OO 1.5.8.3

DI DM YOV NN PN PR 2015 312 30 DY NHAND HY DXTMNRNDN NINIT D 9NN
SV AN NMBDY APY 1PV NRY PP AT YAOK 7,142 -3 HY NAVIV MDWIN MOW DMINMINI

.5¥5 1.4.1 9yo NxA) Horseshoe vonn anxa Copeland House 01my11pn vp»1n9

0299 9272 N93ND YY DNTIINAY MNIND NP 9 NN Y1 9132 199N DI¥Y NN
009131 ,N93NN HY MNALNI MNP MNAONNNY PYI29N MNPN 93721 MNINN ONINRNN
AMIPD JUNN HY NNINY NT N1 BIDID TNY N9INN 1AW ATHAYN NN DIININ Yy
,OPYN IN ONITNA IWNNH NN DTNINY MNIN 23 TN 73 PN D990 DYpoyn Tonna
IN DYDY NYAUN NDIDY Y5 N9ANY PRY 09395 19919 OINWN DM 0NN DM PPN

YN 0NYYY YIOWND NYANN NNDIY

PPN MNPN
4,319 -39 NNV PTIP AT 299N 3,538 -5 HW TO DY NTNHY 2015 212 30 DYDY MMPON NN

.2014 920872 31-2 9957 299N

5,458 -0 NNV PTIP I9IT 90N 5,812 -5 HW TO Yy N1y 2015 3312 30 DY DYPODN NI
172NN YPADY OOYO YW DYMODN NIPIYA NN NINPN 2014 72087 31 DM YT YAON
1% DINNA DNIPNI NTIPA AP 121 ORNINN DINNL MDY

93PY TN MY HID DINNI DIMODI MMPIN NN GO DY MNNYO NP NIIND NPT
Y2 DIPND OIMYNRYN DXAPINA TN INNDNIN DINNA MPIDH INIUN
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0099 OINNIVYN DTN

.DN2 DNXINN DMNNIN DY YIAYND DMYYN NININAY DNITNIND NI DMIDI MNYITN NIND
DTOIND NN OMVIPI NN NN .ONNTHIN DN DY WAYND NYY DITHINI NV
: DYNAD

WP VDN YRPYRD V9T 171

2¥ DOWAYN WAPN WIDIL DIIVON DA NYPYND 19T NINNL DYD)I1D7 DITNIND
MOIYN .DMPN NI DMNYON INY YYD YT DY WAV D0 YV INNN DMWY
TYUN ,NDIAN YNV Y2 MNINT PPN MNYYI ViYW AN P MDD NN
IRTI ON D911 NN MMM DTN TV NI1OWN

1.3.1 D9Y0 NN AP YIDT PYD NYPYNT 1797 11N IDNY DMPY MTIN DOVID
NNNNA 1.1.2.49)

DOIANN DXPOY YN TONNA NN DNIMIN NMIAMNNT DIDI) Y NNN NWN NYap
.DMON O NYI DINNY DY MY MWD DY

NYLVAYN NIYaAn  .1.7.2
9V MPIN MIINT NIIND T IVNINY NPVAYNT MPINN MDD MOV
DMVAYNT DINYPN DY NON MDD .OMVAVNN JPIYY NYT NNN DY MIINN 1NNON
0NN DY 191 ,0°°011N DMINN 12 AW AWNNN PYINPNN DVIDY 2V DY NDDINND
,LAVNN YN MYIAPIN MYINT MRXINY INND .DMYN DIRYNI IINIY S0IWNN
MPY HN KD 29090 MTN NAOPN NN MOIWNHN NNV NPND NOR MIRHIN MDY

PVAYN MYIN PI2 MY

DN DON  .1.7.3

DILY ,DMINT DOVWIAN DN I97XD DAY DTN I DI DNTI DIDN YD)
9OV WATY .DYNID 7T 1N NTNIOW , ITINY NN NDIDN TPNNY MNASY N7 198N
DDIANNA 12 PONY MY OXNTIN DXONN UI) DIDD NN MIAPY NIN DY NYMINN YV NyT
SY DN ON NNVIVORI NNPHY TN DN NANNN NDIINN DO MINYN DY
.N1ann

D12N DYTOAN PI OTIP IDYT 29DN 785 -51 DINTIN DXVIN YU DT NTH NMPNA
Y053 107 2014 ,920872 31 DY) DY MNKD DX DIVY , 07N DOWINN DN IINND
DXNTIN DYONN YD) NINOD NNV NP 91T 290N 1,479-5 DY 702 DNTIN DONN
2099 1.1.4 PYO AN DNY NTHINY MTIN 009D (2013 920872 31 OPY

DIVNOIRVNID DITIIVD NVNIN .1.7.4
NYIAP TN YIAPI MION ONDAONY PN T DY YTHRRI IPIVNINY NPNNIND DY NN PNV
TIN NIMT MIAN DY DINN NPNTINND ,NPDN NION 1PN NYY S0 MNN
NNIVNN DIDVN NN .DND NN NP PNN DY HNVODNIN NPNTINI MIAVNND

DMNNIVN DNTHINT VINOWY qUNa NN o9an ovwn — [FRS 2 -5 ornna »wn
MNYTY TINNIYNN NPITHN MIPY ,2 1IN G0N NN ,DMADIN MMTN DY Nya
.2014 ;720372 31 DY DTNINDN DMODON
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091123 2991 PIY INIIDY NAYWN

MTO GNNNN JPNVPPTN NITO 2 PYD IR O YT PIV INDY NOWN MTIN DOV
MT2 DNX2 DYIN DT PIYN MDD YN SNIWNWYN YW SN XY MITN NMHPNL ONMPNN
.2014 VY NMPNN

SV NV OITIPN IV TR 27NN IDYT PINNN 2015 2312 30 DYDY TV 2015, 1 0VN HNN
277N ADITN PINNN DAV MNTH NOXNN DYDY TIND TY 2015 I3 30 DN NN .7.5%-D
.5.4% -5 5w MYV NP IDYTN TND

FTIND YWnn Yva’n

09050 MNTN PN PPy 9373 »9) 3.1

NTYY NY9NNY OMSDIN MMTN DIRND NIANN TPNOVPT T BY DMIDIN MMTH NN DIV
ATYIN 12N IND) 2015 ,LOMNI 11 OV DIPNNY DTN DT L(FATENAY 1919) 1INHDN
NN DMV MNTA NPNIY NTYNN 712N .NIP OTIN) 22T I 1PN 12 POyN ) :pPdTd
N2 2015 ,VOMINA 12 D2 IVPPNNY ,)PNVPPTN NPT .0MADIN MNYTN NYNRY DNYINN
12 M PP R M PNOPPTA WY — TOIvIYA P I RPYTI YPNOPPTA 213N
N VIR PPNVPPTA OIIN I PIND I NIP 0TI 23T I ,118 12 1O¥0 133,703

.D»9D57 MMTN

INNN TPIND INNRD OIIIN

D97 OYTMINNDT OMADIN NINYTY 8 INA NN

DP9 1999 29T MNAINNN NANH M7

SV YO NINT ,MANN TIT DY DRI NIV TN 9D NIINN DY NMMNNN NIANN 7271 DXVID
.2015-01-095577 : NNDONON 2015 ,00MINA 13 DN NIANN

1’93129 AN NN NHIND NTINY

5012 NYY NN NMHANY NHANN 1NNN TN NPDLAN NTNN NNNI NTNRY 1272 DOV YD
T8 DN Y OYMNN IRNDN

,2012 920PINA NIANN DY NN MIIN IDVIY TP IDITIPYM 37 TO DY INNONY OMda N
HNNPNN MY 17(h) 1X22 MININD IWNI

9 Yy .3.23:1.00 Dy NYTN TYINDY 2015 )12 30 DY 2IND MPYN DN YTHY MRNONN A
NYAIND DN SINTIOP 1Y YD DIND 1NN ,NNXRD IND MPY DN MNXNDNN NN
.1.75: 1-n NN9> XYY ,NPYTAN TVIND DNTIPN DMY1AIN
nY2I83 MMNON YW 120800 EBITDA-N (1) paw onon - 01 PROYY 7200 M9y ons
1IP) TDNY MMM INYI 1N DIMDYNN TO (2) 120 NPYTAN TYIND MNTPY DMWY
L(DTPIN PYI9T MNYN IYIIY DIDIDD Y915 KD) (1) 77702 NNNIRN NNPNIA (NN
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3 DY DOPNINY GPNYNN MNYN PIAD INDNN 299D ¥I9) XNYIAN NN NN’ PAY ONN )
ONYN YD 12»NNN NN .0.29 -5 £OoNoN L(LTV) Dnb nysaw NNINKN MY NOIN

SY DOMWYN DIV MNYTY DN,V NNX YN NY DN .0.55: 1 DY NDY RY MINND
Mon

TN NN NNYI TV NP INP YIARD IRNONN THINON 2015 1A 30 TYID D 9Ny T

SMHRD IRNDNN DY YTNN NN TYIND TY DIRD OVWTIN 12 -n MNS
,2013 51982 NNANN DY (60%) N2 NN NDVIV PP VYT DM 15 TO DY INNYND ON*A
HNNPNN MY ()17 IN22 NININND IWVN)
.1.25:1.00 DY Ty IUR ,MTH TYINDY 2015 212 30 DY 2IND MWD DN NTHRY DN
DNTIPN DNYIIN NYAIND DN SIRTIOP YT D5 DIN 1N [, NNND DIND MPY ONd
.1.20: 1-n DND> XY ,NPYTAN TVIND
WTPY 0MYan nyaINa EBITDA-n (1) yav omn wn Nt Payo 7amy mary ons
ND) (1) P7D2 NNNINRN NNPNA (N2> 1IP) MYND DIMOYNN TO (2) PAD NP>TAN TVIND
(OTPI NIV MNDN WY DIMOD D95
5S¢ N2 172N NYVIVY OTIP VT PO 13.6-3) 27NN IDVT 1D 12.3 TO DY NNNDND DN
HONNPNN MTY (17 1INI2 NININD WK ,2013 %312 772NN
.5.53:1.00 Dy THY IUR ,MTN TYINDY 2015 212 30 DY 2IND MWD DN NTHY IMNION
DNTIPN DINYIIN NYIIND DN SIRTIVP YT 5D DINT NI» ,TNNIND DIND MPY ONd
.1.15: 1-n DN XDV, NP> T1an Tymd
TN M TPV 0YaTN nyaIra EBITDA-N (1) pav omdn 10 N 10 7200 nydw onyy
9915 NY) (1) 702 NNMNRND NNPNA (NN IP) IMMYND OIMOUNN TO (2) A5 NP>Tan
(DT NYPHI NINON WY DINIOD
DMYNN T HY WIAPIY NPDINAN NTNRN NINN DI NTMY NI2NN ¥ N2V

-19-

6.1

6.2



STNI PN NV NN 12X DINN) VIV PYNY .7

Blue Mountain Lands

=20 k=17

Blue Mountain wann anxa myppnn pon mv

$N29YNN RWUIN NN

2015”7

$NIWNN NNY

YTIP IVIT 29ON 962

190 099 PND NIIPN XU Y
MRNIVYNN S99 IR NN
N9 L (MPNaM HNS MaIY) 0vpNnn
ONNNA MPYN N DN PN

YN NIWNY

YT ADVT29DN 23,346

ORNNA YaPIvy NI9YNN RYN MY
(132 9997 %abNa) NNy

Avison Young : Thwn

(raynn” :9n) Toivo Heinsaar : 7yn

$Pvnh ov

"My Moy na>ona Senior Vice President 10 paynn

JAvison Y oung n7ana v sme

DYLN (MIMVXNI) NYIDIT PYNT ININL PXINN TIYHN
DYV NNV JPYIL PTNN ;) 1D HVINV NVPOIANIN
5w oYNRNN Nowra 1an ,(AACH NTHpa DXNPYN NoN
9173 DINNA NTIVN YTIND TR DN .DIWNNN DMIPIDN

.D»DIP DM MYPYN

T FIn

NN T AIUN NPYIIN NINI DIDVTHIND DINNIY TIVN
DNYIVN MTINY TIVNT MTIN DD DM .IVINIVA
NOIYNA NN MNNYN DX IYYIY DIRNDYN DY DIPON
Y MTY NANNNN MNYN

D985 MY MIIYH Y1 PO
DM DTINNI OPNIIYN
N9YNN YW NIUND DT D9PIN

$NON D2 DY DINIWN IN DNNTIND

.192NY MNYUN PN P MON PR

$N99YNN PRI MON

PR

$MNMYN TN OY NIPY *NOUN

27N NN NVOY INVUNN 92%- ¥2)D) NRNIYNIN NOIY
ONYNN 8% 235 DIMITH

Sya MYN PAYnY  NoYNn S
199

MY DTN, MM TN NN TIND MNNNN VNI
/R NODI NI .YPIPN DY MNP VIV NN DIVVLDI

$MYN NIIYN ©0I3 MIPY NN

-20-




N N99)

Village
Historic core Monterra | Monterra | Plateau
Snowbridge | lands South 2 East _

10 45 365 59 64
(129 Y39 *ahNa) LY

4 4 4 4 4
ANNYD MNPOY 9907

+ + + + +
(1I8513) 19990 TWINY NARNN

- + + + +
(1899) DIPMY NPINNN

+ - - -
(1899) NMPHYNN A8NY NINND

+ + +
(M890) MNAN A8NY NNARNND
] ] ] ] (W891) 9109 NHINNN
] ] ] (1891) NN A8NY NNRND
] ] ) (18913) MIPAN MAANY NANNN

- + +
(80) MNYON TUNY NNANND

(18%) 14% -(25%) (11%) (11%)
(1¥99) MNINNNH 70

VY OYINY 190 7‘,7”): ‘[”‘1\9173 99

YYNI D90 DN

519310

-21-

PNOPPTN VY

.2015,00MN12 12 : DY ONM



SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE PERIODS ENDED
June 30, 2015
and 2014
(UNAUDITED)




SKYLINE INTERNATIONAL DEVELOPMENT INC.
CONSOLIDATED INTERIM FINANCIAL STATEMENTS

FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2015 & 2014
(UNAUDITED)

CONTENTS
INTERIM REVIEW REPORT . ... e e 2
INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION . . ............. o0 3
INTERIM CONSOLIDATED STATEMENTS OF INCOME . . . .. ... .. e 4
INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) . ........ 5
INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY ... .. 6 -8
INTERIM CONSOLIDATED STATEMENTS OF CASHFLOWS . ... ... ... ... ... .. 9-10

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS .. ........... 11-18



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 June 30, 2015 and the condensed
consolidated statements of operations, comprehensive income, changes in equity and cash flows
for the periods of six and three months ended June 30, 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 these 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, August 12, 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.) * Shiomo Udem, CPA (USA), CPA(lsr.) * Ronen Sapoznikov, CPA(Isr.) « Daniel Ridner, CPA(Isr.) * Siglait Bavli, CPA(lIsr.)



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

Restricted bank deposits
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 on property held for sale
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

As at
June 30, June 30, December 31,
2015 2014 2014
(Unaudited) (Unaudited) (Audited)

11,394 14,424 14,942
3,538 5,011 4,319
7,444 4,290 4,760
1,415 1,158 827
1,661 1,286 1,329
45,916 47,211 41,320
43,997 - -
3,562 - -
118,927 73,380 67,497
2,707 3,040 4574
8,804 - 8,804
92,383 96,763 105,944
107,053 94,448 104,451
-- 28,254 28,206
569 335 366
11,693 10,965 10,908
4,614 3,669 4,614
227,823 237,474 267,867
346,750 310,854 335,364
39,772 11,317 7,684

15,571 -- --
9,608 11,701 11,616
5,812 6,092 5,458
8,575 8,930 10,055
6,823 6,612 5,598
76 -- 36
6,539 150 3,902
92,776 44,802 44,349
59,659 79,592 91,813
-- 6,359 6,359
3,401 285 3,177
32,664 29,104 31,691
95,724 115,340 133,040
188,500 160,142 177,389
77,565 76,988 77,182
519 519 519
4,246 4,173 4,155
125 125 125
1,184 1,452 1,538
3,180 766 1,859
63,192 61,586 65,009
150,011 145,609 150,387
8,239 5,103 7,588
346,750 310,854 335,364

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

On Behalf of the Board of Directors:

Gil Blutrich

Chairman

Michael Sneyd

CEO

August 12, 2015

Date

Vadim Shub
CFO
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF INCOME

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

FOR THE THREE MONTHS ENDED FOR THE SIX MONTHS ENDED FOR THE YEAR

ENDED
June 30, June 30, June 30, December 31,
2015 2014 2015 2014 2014
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
REVENUE
Sale of condominiums -- -- -- 119 185
Sale of residential condos and lots -- 2,873 -- 3,048 3,914
Income from investment properties 851 785 1,703 1,545 3,183
Hospitality income 16,964 14,708 40,188 31,896 71,101
Property management fees 32 26 93 43 343
Timeshare income 185 537 566 785 1,474
Other revenue -- 1 -- 1 125
18,032 18,930 42,550 37,437 80,325
EXPENSES AND COSTS
Cost of sale of condominiums -- -- -- 158 207
Operating expenses of investment properties 350 348 718 658 1,256
Hospitality operating expenses 15,629 14,325 35,250 29,899 62,211
Timeshare expenses 158 532 464 624 1,364
Cost of sale of residential condos and lots 10 2,877 13 3,011 3,998
Development periodic costs 311 694 555 827 1,047
Depreciation 1,214 1,460 2,506 2,949 5,410
17,672 20,236 39,506 38,126 75,493
GROSS PROFIT 360 (1,306) 3,044 (689) 4,832
Gain (Loss) from fair value adjustments 2,211 3) 2,152 5,087 13,891
Selling and marketing expenses 411 412 937 1,618 3,212
Administrative and general expenses 795 815 1,857 1,840 3,390
PROFIT FROM OPERATIONS 1,365 (2,536) 2,402 940 12,121
Financial expense 1,871 1,545 3,641 3,376 6,555
Financial income -- (35) (A7) (38) (180)
PROFIT BEFORE INCOME TAXES (506) (4,046) (1,222) (2,398) 5,746
Income tax expense (150) (1,004) (56) (686) 1,550
PROFIT FOR THE PERIOD (356) (3,042) (1,166) (1,712) 4,196
Attributable to:
Shareholders of the Company (1,015) (3,059) (1,817) (1,734) 1,689
Non-controlling interest 659 17 651 22 2,507
(356) (3,042) (1,166) (1,712) 4,196
BASIC EARNINGS PER SHARE (0.06) (0.19) (0.11) (0.10) 0.10
DILUTED EARNINGS PER SHARE (0.06) (0.19) (0.11) (0.10) 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 SIX MONTHS ENDED FOR THE
YEAR ENDED
June 30, June 30, June 30, Dec 31,
2015 2014 2015 2014 2014
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD (356) (3,042) (1,166) (1,712) 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 127 (13) 123 (29) (53)
Income taxes (33) 3 (32) 6 16
Items that will or may be reclassified subsequently to profit or loss:
Excha_nge differences on translation of foreign (153) (252) 1321 (87) 1,006
operations
OTHER COMPREHENSIVE INCOME FOR THE
PERIOD net of taxes (59) (262) 1412 (106) 969
TOTAL COMPREHENSIVE INCOME FOR THE
PERIOD. net of taxes (415) (3,304) 246 (1,818) 5,165
Attributable to:
Non-controlling interest 659 17 651 22 2,507
Shareholders of the Company (1,074) (3,321) (405) (1,840) 2,658
(415) (3,304) 246 (1,818) 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 EQUITY

(in thousands of Canadian Dollars)

Equity
Re- Settled Related Foreign Total Non-
Share Warrant valuation Service Party Exchange Retained shareholders' controlling
Capital Certificates Surplus Reserve  Surplus translation Earnings equity Interest Total
FOR THE THREE MONTHS ENDED June 30, 2015
(Unudited)

Balance at the beginning of 77,565 519 4,152 1,171 125 3,333 64,207 151,072 7,580 158,652
the period

Loss for the period -- -- -- -- -- -- (1,015) (1,015) 659 (356)

Other comprehensive income -- -- 94 -- -- (153) -- (59) -- (59)

(loss) for the period

Total comprehensive Income -- -- 94 -- -- (153) (1,015) (1,074) 659 (415)

(loss) for the period

Recognition of Share-based -- -- -- 13 -- -- -- 13 -- 13

payment
Balance at the end of the period 77,565 519 4,246 1,184 125 3,180 63,192 150,011 8,239 158,250

FOR THE THREE MONTHS ENDED June 30, 2014
(Unaudited)

Balance at the beginning of 77,260 527 4,183 1,779 125 1,018 64,645 149,537 5,086 154,623
the period

Issuance of new shares (272) (8) - - - - -- (280) -- (280)

Loss for the period -- -- -- -- -- -- (3,059) (3,059) 17 (3,042)

Other comprehensive (loss) -- -- (10) -- -- (252) -- (262) -- (262)

Total comprehensive Income -- -- (10) -- -- (252) (3,059) (3,321) 17 (3,304)

(loss) for the period

Recognition of Share-based -- -- -- (327) -- -- -- (327) -- (327)
Balance at the end of the period 76,988 519 4173 1452 125 766 61,586 145,609 5103 150,712




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 SIX MONTHS ENDED June 30, 2015
(Unaudited)
Balance at the beginning of 77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 157,975
the period
Issuance of new shares 383 -- -- (383) -- -- -- -- -- --
Loss for the year -- -- -- -- -- -- (1,817) (1,817) 651 (1,166)
Other comprehensive -- -- 91 -- -- 1,321 -- 1,412 -- 1,412
income for the year
Total comprehensive Income -- -- 91 -- -- 1,321 (1,817) (405) 651 246
for the year
Recognition of Share-based -- -- -- 29 -- -- -- 29 -- 29
payment
Balance at the end of the period 77,565 519 4,246 1,184 125 3,180 63,192 150,011 8,239 158,250
FOR THE SIX MONTHS ENDED June 30, 2014
(Unaudited)
Balance at the beginning of 57,988 581 4,192 1,703 125 853 63,320 128,762 5,081 133,843
the period
Cancellation of warrants 581 (581)
Issuance of new shares 18,419 519 -- -- -- -- -- 18,938 -- 18,938
Loss for the period - - - - - - (1,734) (1,734) 22 (1,712)
Other comprehensive - - (29) - - (87) -- (106) -- (106)
income for the year
Total comprehensive income -- -- (29) -- -- (87) (1,734) (1,840) 22 (1,818)
for the period
Recognition of Share-based -- -- -- (251) -- -- -- (251) -- (251)
payment
Balance at the end of the period 76,988 519 4,173 1,452 125 766 61,586 145,609 5,103 150,712




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 income -- -- (37) -- -- 1,006 1,689 2,658 2,507 5,165
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
Loss
Add (deduct) items not involving cash:
Depreciation and amortization
Loss (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
Dispositions (Additions) to investment properties
Additions to property, plant and equipment
Proceeds from sale of 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

FOR THE THREE MONTHS ENDED FOR SIX MONTHS ENDED FOR THE
YEAR ENDED
June 30, June 30, June 30, December 31,

2015 2014 2015 2014 2014

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(356) (3,042) (1,166) (1,712) 4,196
1,256 1,471 2,613 3,242 5,819
(2,211) 3 (2,152) (5,087) (13,891)
(190) (936) (359) (575) 2,707
13 (327) 29 (251) (165)
289 (1,223) 781 (1,279) (596)
(2,601) 251 (3,272) 417 (107)
(2,264) 1,600 (1,695) 3,054 1,520
(498) 443 (332) 635 756
(2,890) 1,290 (4,596) 1,274 (1,639)
1,132 (95) 330 (512) 1,514
22 (555) 40 (889) (786)
2,187 (298) 2,637 (185) 562
(6,111) (1,418) (7,142) (1,868) (110)
-- (212) -- (212) (1,157)
(180) 18 (256) (58) (316)
(1,035) (3,202) (1,625) (5,451) (8,279)

19 -- 19 -- --
-- -- -- -- 318
-- -- -- -- (2,672)
(1,196) (3,396) (1,862) (5,721) (12,106)
2,506 464 3,494 573 (1,024)
12,405 20 13,543 495 10,701
(2,274) (2,275) (2,930) (3,037) (4,443)
(2,924) -- (8,598) (203) (531)
47 113 224 119 151
(270) (188) (330) (450) (586)
-- (280) -- 18,938 19,132
9,396 (2,076) 5,403 16,435 23,400
127 -- 53 -- (1,820)
2,216 (6,890) (3,548) 8,846 9,364
9,178 21,314 14,942 5,578 5,578
11,394 14,424 11,394 14,424 14,942
1,759 1,424 3,410 3,136 6,071
-- 35 17 38 180
24 555 413 890 909

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 THE THREE MONTHS ENDED FOR SIX MONTHS ENDED FOR THE
YEAR ENDED
June 30, June 30, June 30, December 31,

2015 2014 2015 2014 2014

(Unaudited) (Unaudited) (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.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 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 66.15% 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.

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 that 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 $39,772 of current maturities of long term loans and short-term loans, including $33,793 loan for
the Company's resorts in Ontario, maturing in May 2016, $15,571 loans related to properties held for sale, and $9,608 loans payable to
related parties. There is a net cash outflow from operations of $7,142 as per the interim consolidated statements of cash flow for six
months ended June 30, 2015. This 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

(a 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.

(b 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.

(c) 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.
e cornparly ndas a roreigrn excrange nnpact iroir e usS aoliar. since Jarnuary 1, £Zulo unu June su, ZUlo ie 1oreigr excnange raie ol
the U.S. dollar compared to the Canadian dollar increased by 7.5%. From July 1, 2015 until the date those financial statements were
published the foreign exchange difference on the U.S. dollar compared to the Canadian dollar increased by 3.9%.

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 June As at June As at June As at June
30, 2015 30, 2014 30, 2015 30, 2014

Loans payable 115,767 90,124 115,002 90,909
Loans payable to related parties 9,608 18,060 9,608 18,060
125,375 108,184 124,610 108,969
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 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 unrelated 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, and on October 2014 the parties agreed on the amending term sheet.
This term sheet was canceled in June, 2015.

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). 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 June 30, 2015 the amount of outstanding options is 536,360.

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

Sale of assets

During the first six months of 2015, following the Board of Directors decisions, the Management of the company commenced an execution
of the plans to dispose of some of the Company’s real estate properties, including hotels and developable lands, locating buyers and
actively marketing for sale. The Management believes the transactions will be completed within one year. As a result of this, the following
assets and their corresponding liabilities were reclassified as held for sale and have been excluded from the property, plant and equipment
and investment properties in accordance with IFRS 5 (see also note 8):

The book value of the assets that were classified from investment property is: $16,157

The book value of the hotels that were classified property, plant and equipment, at fair value is: $27,840

'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 per the
agreement, on May 11, 2015, the buyer paid an irrevocable advance of $1,000. As of June 30, 2015 the balance of loan mortgaged on the
property is $2,915, which is presented in the current liabilities. On July 8, 2015 the sale was closed.

During May 2015 a Company's subsidiary (60%) signed on agreements of purchase and sale with third, unrelated, parties ("the Buyers) to
sale lands at the Blue Mountain Resort. On June 17, 2015 the Buyers waived the conditions and the sales became firm.

Asset acquisition

On June 25, 2015, a Company's subsidiary signed a purchase and sale agreement with a third, unrelated party, to acquire a hotel in
downtown Cleveland, Ohio US for a total consideration of $24,400 ($18,650 USD). On June 30, 2015 the Company paid a non-refundable
deposit of $620, on behalf of its subsidiary. On August 7, 2015 the subsidiary waived the due diligence conditions and paid additional non
refunable depossit of $1,000 USD. The closing is expected in October 2015.

The acquired hotel building is 873,000 sqf (approximately 81,000 square meters), includes 491 rooms, 34 meeting rooms and 304 parking
stalls.

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

12



SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2015 & 2014

(Unaudited)

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

(in thousands of Canadian Dollars)

REVENUE

Income from investment properties
Hospitality income

Property management 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 (Loss) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense

LOSS BEFORE INCOME TAXES
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For the three months ended June 30, 2015 (unaudited)

Investment
properties

Development

Hospitality

Other

Total

851

16,964
32

851
16,964
32

185

16,996

18,032

350
15,629
158

10

311
1,214

338

17,672

501

(338)

360

2,211

2,211
411
795

1,871

506



SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of residential condos and lots -- 2,873 -- -- 2,873
Income from investment properties 785 - - - 785
Hospitality income -- -- 14,708 -- 14,708
Property management fees -- -- 27 -- 27
Timeshare income -- -- -- 537 537
785 2,873 14,735 537 18,930
EXPENSES AND COSTS
Operating expenses of investment properties 348 -- -- -- 348
Hospitality operating expenses -- -- 14,325 -- 14,325
Timeshare expenses -- -- -- 532 532
Cost of sale of residential condos and lots -- 2,877 -- -- 2,877
Development periodic costs -- 694 -- -- 694
Depreciation -- 51 1,311 98 1,460
348 3,622 15,636 630 20,236
SEGMENTED RESULTS 437 (749) (901) (93) (1,306)
Gain (Loss) from fair value adjustments 3) - - - 3)
Selling and marketing expenses 412
Administrative and general expenses 815
Financial expense 1,545
Financial income (35)
LOSS BEFORE INCOME TAXES (4,046)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Income from investment properties
Hospitality income
Property management 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 (Loss) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense

Financial income

LOSS BEFORE INCOME TAXES

Assets
Liabilities
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For the six months ended June 30, 2015 (unaudited)

Investment

properties Development  Hospitality Other Total
1,703 -- -- -- 1,703
- - 40,188 - 40,188
-- -- 93 -- 93
-- -- -- 566 566
1,703 -- 40,281 566 42,550
718 -- -- -- 718
-- -- 35,250 -- 35,250
-- -- -- 464 464
-- 13 -- -- 13
-- 555 -- -- 555
-- 34 2,417 55 2,506
718 602 37,667 519 39,506
985 (602) 2,614 47 3,044
2,152 -- -- -- 2,152
937
1,857
3,641
(17
(1,222)

As at June 30, 2015
(Unaudited)
Investment

properties Development  Hospitality Other Total
106,583 72,446 165,709 2,012 346,750
47,602 71,913 63,392 5,593 188,500
58,981 533 102,317 (3,581) 158,250




SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2015 & 2014
(Unaudited) (in thousands of Canadian Dollars)
6 SEGMENTED INFORMATION (continued)
For the six months ended June 30, 2014 (unaudited)

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of condominiums -- 119 -- -- 119
Sale of residential condos and lots - 3,048 - - 3,048
Income from investment properties 1,545 -- -- -- 1,545
Hospitality income -- -- 31,896 -- 31,896
Property management fees -- -- 44 -- 44
Timeshare income -- -- -- 785 785
1,545 3,167 31,940 785 37,437
EXPENSES AND COSTS
Cost of sale of condominiums -- 158 -- -- 158
Operating expenses of investment properties 658 - - - 658
Hospitality operating expenses -- -- 29,899 -- 29,899
Timeshare expenses -- -- -- 624 624
Cost of sale of residential condos and lots -- 3,011 -- -- 3,011
Development periodic costs -- 827 -- -- 827
Depreciation -- 103 2,725 121 2,949
658 4,099 32,624 745 38,126
SEGMENTED RESULTS 887 (932) (684) 40 (689)
Gain (Loss) from fair value adjustments 5,087 - - - 5,087
Selling and marketing expenses 1,618
Administrative and general expenses 1,840
Financial expense 3,376
Financial income (38)
LOSS BEFORE INCOME TAXES (2,398)
As at June 30, 2014
(Unaudited)
Investment
properties Development  Hospitality Other Total
Assets 76,000 62,914 169,537 2,403 310,854
Liabilities 176 59,197 96,019 4,750 160,142
75,824 3,717 73,518 (2,347) 150,712
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 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 5891 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 AND SIX MONTHS ENDED JUNE 30, 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 June 30, 2015, SVOC sold 561,803 points and had an inventory of 543,197 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 is 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 PROPERTY PLANT AND EQUIPMENT

The Company and its subsidiaries are required, from time to time, to provide appraisals of its various properties as part of compliance with
the terms of loans with various financial institutions. These properties are reported under item “Property, plant and equipment, at cost” are
not measured at fair value in the company’s consolidated financial statements. In its annual financial statements for the year ended
December 31, 2014 the Company disclosed the appraised value of the following assets:

Property Appraised |Reported |Appraisal date Input Level |Basis of
value net book Valuation
value as
for June
30, 2015
Horseshoe |$ 52,400 [ $ 37,740 |December, 2014 Level 3 Discounted
Valley Cash Flow
Resort, using the
Barrie, Income
Ontario, Capitalization
Canada Approach
Deerhurst $ 65,900 | $ 22,471 |December, 2014 Level 3 Discounted
Resort, Cash Flow
Huntsville, using the
Ontario, Income
Canada Capitalization
Approach
Hyatt $ 49,351 $ 33,662 [March, 2015 Level 3 Discounted
Regency Cash Flow
Arcade using the
Hotel, Income
Cleveland, Capitalization
Ohio, USA Approach

The appraisers used inputs and made assumptions customary to this type of appraisals in relation to:
Discount rates, Number of stabilized room inventory, Capitalization rates, Future occupancy rates, Future average daily room rates, Future
correlation between non-room sources of revenue and room revenue, Future productivity levels etc.

8 SUBSEQUENT EVENTS

1. Regarding the sale of Cosmopolitan Hotel, located in Downtown Toronto see note 5.
2. Regarding the acquisition of a Hotel in Cleveland, Ohio, USA see note 5.
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431874 31 393 30 393 30
2014 2014 2015

(Pr1an) (Prannva) (pran - mH3)
50,184 46,416 34,675
14,506 16,125 10,767
15,987 13,805 22,654
2,778 3,726 4,306
4,464 4,138 5,055
138,777 151,925 139,736
- - 133,896
- - 10,840
226,696 236,135 361,929
15,362 9,783 8,238
29,569 - 26,793
355,824 311,383 281,149
350,809 303,934 325,794

94,733 90,921 -
1,229 1,078 1,732
36,636 35,285 35,585
15,497 11,807 14,042
899,659 764,191 693,333
1,126,355 1,000,326 1,055,262
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93873 31 93993 30 939%2 30 939%2 30 93992 30
2014 2014 2015 2014 2015
(P1an) (ran >nva) (P1an ona) (P1an onoa) (P10 >nv3a)

599 378 -- -- --
12,677 9,678 -- 9,123 --
10,309 4,906 5,398 2,495 2,682

230,283 101,280 127,379 46,752 53,347
1,111 137 295 83 101
4,774 2,493 1,794 1,706 579

405 3 -- 3 --

260,158 118,875 134,866 60,162 56,709

670 502 -- 1 --

4,068 2,089 2,276 1,106 1,103
201,490 94,938 111,728 45,530 49,181
4,418 1,981 1,471 1,689 496
12,949 9,561 41 9,136 31
3,391 2,626 1,759 2,204 981
17,522 9,364 7,943 4,640 3,824

244,508 121,061 125,218 64,306 55,616

15,650 (2,186) 9,648 (4,144) 1,093

46,654 16,370 6,549 294 6,733

10,403 5,138 2,970 1,312 1,293
10,980 5,843 5,886 2,591 2,501

40,921 3,203 7,341 (7,753) 4,032

21,230 10,720 11,540 4,911 5,898
(583) (121) (54) (111) -

20,274 (7,396) (4,145) (12,553) (1,866)
5,191 (2,208) (134) (3,198) (445)

15,083 (5,188) (4,011) (9,355) (1,421)
6,663 (5,255) (5,992) (9,406) (3,427)
8,420 67 1,981 51 2,006

15,083 (5,188) (4,011) (9,355) (1,421)
0.41 (0.33) (0.36) (0.57) (0.21)
0.41 (0.33) (0.36) (0.57) (0.21)
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431873 31 93993 30 93193 30 391 30 391 30
2014 2014 2015 2014 2015
(P1an) (P1an »no3) (Pranonva)  (Pran nva) (P1an »no3)
15,083 (5,188) (4,011) (9,355) (1,421)
(174) (80) 374 (42) 386
50 19 (97) 9 (100)
16,444 (4,376) (49,353) 8,781 (11,059)
3,379 (280) 4,020 (801) (573)
34,782 (9,905) (49,067) (1,408) (12,767)
25,882 (9,740) (48,656) (1,765) (14,224)
8,900 (165) (411) 357 1,457
34,782 (9,905) (49,067) (1,408) (12,767)
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(11,346) (549) (10,797) -- (11,083) -- -- 286 -- -- NMPNY INK Y9I (T991) NN
(12,767) 1,457 (14,224) (3,427) (11,083) -- - 286 -- -- 19PN 9910 N YoN O

40 - 40 - - - 40 - - - NMN DDA DYV
481,602 25,074 456,528 229,501 (68,317) 416 4,506 19,968 1,611 268,843 N9PNN 905 NN

.DNN TI9) YNY2 PON DMNNN DD NMINYTY DMININ

Page 7



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNNY YA DINPYN HY DITNIND MNT

(AU RS pSa)]
AR
mMNOT Yo¥a N RRIT bwa
1INV Y9N 90 mHya Pra  ovun NMOINN PN
mpn onNn WI9N )P bya oy ovan n99YN )P NYD Y9939
11 Y9N 90 nVYYY oroyad 9Ny onIn nVYHY MmN YvInn INAIN 1919499
2014 )71 30 DM INMNONY DOVUTIND NYIDYD
(pranHmoa)
488,346 16,063 472,283 232,981 (56,817) 416 6,403 19,787 1,637 267,876 NYPNN NYINNY NN
(901) -- (901) -- -- -- - -- (26) (875) PN NPAN
(9,355) 51 (9,406) (9,406) - - - -- -- -- NPNY NN
7,947 306 7,641 -- 7,674 - -- (33) -- -- NPNY INN I (TO91) NN
(1,408) 357 (1,765) (9,406) 7,674 - - (33) -- -- N9PNY Y5 NN YoN 7O
(1,048) - (1,048) -- - -- (1,048) - -- - NI DDA DIYYN
484,989 16,420 468,569 223,575 (49,143) 416 5,355 19,754 1,611 267,001 N9YPNN 905 NN

.DNN 799 YNY2 PON OMNMNN D»IDIN MINYTY DMININ

Page 8



SKYLINE INTERNATIONAL DEVELOPMENT INC.

1913 ©°WN Y DITNIND MM

(N"Y 35N3)
DRI
MO *oya A RRIT] bva
1INV Y9N 90 Mmoo Pra ovun nINN PN
mMpn oNYN 'WIaN P Dyaoy voaNn NN IP INIYN Y9991
0 Y91 79 nVYYY oroyad 9Ny NN nVYYY N vInn NINIIN 199999
2015 132 30 DY NONY DVTIND VYD
(\P1an >noa)
530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYN NYNNY NN
-- -- -- -- -- -- (1,193) -- -- 1,193 SV YIPN NP NN YN
NP 2APY NIN DDA DYYN
(4,011) 1,981 (5,992) (5,992) -- -- -- -- -- -- NMPNY (TOON) NI
(45,056) (2,392) (42,664) -- (42,941) -- -- 277 -- -- NAPNY INK Y9I (T991) NN
(49,067) (411) (48,656) (5,992) (42,941) - -- 277 -- -- AMPNY 5910 N YoN O
90 -- 90 -- -- -- 90 -- -- -- NN DDA DPYYN
481,602 25,074 456,528 229,501 (68,317) 416 4,506 19,968 1,611 268,843 N9YPNN 905 NN

Page 9
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

(TUNNY YA DINPYN HY DITNIND MNT

(AU RS pSa)]
AR
MO YHya NoRarr bva
1INV Y9N 90 mHya Pra  ovun NMOINN PN
mpn onNn WI9N )P bya oy ovIN n99YN )P NYD Y9939
11 Y9N 90 nVYYY oroyad 9Ny onIn nVYHY MmN YvInn INAIN 191999)
2014 1 30 D2 NPNONY DOYTIND NYYH
(pranHmoa)

436,891 16,585 420,306 228,830 (44,719) 416 6,163 19,815 2,085 207,716 YN NPNNY NN
58,811 -- 58,811 -- -- -- . - 1,611 57,200 PN NPAN
-- -- -- -- -- -- -- -- (2,085) 2,085 NVNNN NYPI
(5,188) 67 (5,255) (5,255) - - -- -- -- -- NPNY NN
(4,717) (232) (4,485) -- (4,424) -- -- (61) -- -- N9PNY INK Y9I (T091) NI
(9,905) (165) (9,740) (5,255) (4,424) - - (61) (2,085) 2,085 19PN 9910 N YoN TO
(808) -- (808) -- -- -- (808) -- -- -- NP DD DWYN
484,989 16,420 468,569 223,575 (49,143) 416 5,355 19,754 1,611 267,001 NOPNN 905 NN

Page 10
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNNY YA DINPYN HY DITNIND MNT

(AU RS pSa)]
AR
mMNOT Yo¥a N RRIT bwa
1INV Y9N 90 mHya Pra  ovun NMOINN PN
mpn onNn WI9N )P bya oy ovIN n99YN )P NYD Y9939
11 Y9N 90 nVYYY o'oyab 9Ny onIn nVYHY MmN YvInn INAIN 191999)
2014 72nXTY 31 DA NHMNDNY VD
(P1an)

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 NN NPN
-- -- -- -- -- -- -- -- (2,085) 2,085 NVNNN NP
15,083 8,420 6,663 6,663 -- -- - -- -- -- YO NI
19,699 480 19,219 -- 19,343 -- -- (124) -- -- YO NN DD (TOAN) NN
34,782 8,900 25,882 6,663 19,343 - -- (124) (2,085) 2,085 YO Y95 NN YoN o
(554) -- (554) -- - - (554) -- -- -- PN DDA DHYYN
530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYn 9oL N

0NN TH9) O NYA PHN DM DMADIT NMMTY DI NINIAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

03 NPINONY MYY

092 MPNVNY DIVINN NYYH

093 MNNVNY DIYNINN NWVIYYH

4313874 31 93991 30 93991 30 93991 30 93991 30
2014 2014 2015 2014 2015
(P1an) (QIPARIAR /) (QIPARIARZ PA)) (QIzaRIARI )] (QIPARIARZ /)
15,083 (5,188) (4,011) (9,355) (1,421)
18,847 10,294 8,282 4,676 3,956
(46,654) (16,370) (6,549) (294) (6,733)
9,092 (1,850) (1,093) (3,014) (566)
(534) (797) 92 (1,037) 41
(1,930) (4,061) 2,475 (3,883) 907
(347) 1,324 (10,371) 797 (8,232)
4,923 9,697 (5,372) 5,084 (7,186)
2,449 2,016 (1,052) 1,407 (1,581)
(5,308) 4,045 (14,567) 4,096 (9,129
4,904 (1,626) 1,046 (304) 3,603
(2,546) (2,823) 127 (1,763) 70
1,820 (587) 8,358 (945) 6,924
(201) (5,926) (22,635) (4,535) (19,347)
(1,023) (184) (811) 57 (569)
(26,814) (17,309) (5,151) (10,174) (3,270)
-- -- 60 -- 60
(3,747) (673) - (673) -
1,030 -- -- -- --
(9,055) - -- -- --
(39,609) (18,166) (5,902) (10,790) (3,779
(3,317) 1,819 11,075 1,473 7,926
34,659 1,572 42,926 287 39,298
(14,390) (9,643) (9,287) (7,226) (7,196)
- (645) -- -- --
(1,720) - (27,252) - (9,165)
(1,898) (1,429) (1,046) (598) (855)
489 378 710 359 (154)
59,460 58,811 -- (901) --
73,283 50,863 17,126 (6,606) 29,854
(1,496) 1,438 (4,098) 1,031 (650)
31,977 28,209 (15,509) (20,900) 6,078
18,207 18,207 50,184 67,316 28,597
50,184 46,416 34,675 46,416 34,675
19,663 9,958 10,808 4,527 5,545
583 121 54 111 --
2,947 2,823 1,309 1,763 69
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

032 NPINDNY MYH

092 MPNVNY DIVINN NYYH

093 MMNVNY DIYNINN NVIYYD

3844 31 93191 30 93191 30 93191 30 9391 30
2014 2014 2015 2014 2015
(p1an) (an nva) (pr1an >nva) (Pan - Hnba) (an nva)

990 - -- - --

(556) - -- - --

(24,393) - -- - -

5,212 - -- - -

9,692 - -- - -

(9,055) - -- _ .
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
DITNINNDN D902 MMTY DY9IN*
(N”7Y 95N)

MNIPYON S9N .1
PIONN DY MNANN PIN 29 DY 1998 920X T2 4 -2 NTINNN (NI1ANN7 N 7 PIo»por -1nY) Skyline International Development Inc

5Y 5591 MY TN .27NIND) PIVIND TY MNP WO MINN DY NN’ MY ,NYID72 MIANYN NPV NIN NN NN
DY YAIND YIDY P2 MOVNI NI DVWTIN 12 HYN 11N WX MDD MTIAYD VI DXYTIN 12 NN NIAND

NN NI2N ,H7Y2 MINAY NIIN DMWY MY 7PNPIN NNV NIV HNIW-NTIP PO1PPD MHOYI1 0N NIINNN 66.15%
AN DN Y0 NONAL INDNY DIV NOY TIVN MY

AN DN TIY MY DDA NINDI NIANN 2014 ,X7102 13 OvN ONN

NN 12N Y 19NN (OSC) PIVNIND TIY M) MYIN PN 2014 ONNA 14 DPA NN NYDP ,NYNNY PPYND TVNna
TP, PI0NN N8P0

TIY N0 NDNAA PPYNN NN NIANN NHNDID L TH PPYN DDIDY TIY MO MYINN 1N NYAP 0y ,2015 918112192 24 D2
LAN-YMA

AN NN TNNNK YN (P99 NI TIY SN DY MW TN DY ,17°9»PDD MNP DIV NIINT IMNN ,NIINN NOMIN NYTH
NMIMNNNN .NOVIY MDD Y25 TNMITN DXIIN JY NNTN DMDIND NITOINN PN O DY NOY 17973 YOPMIN MAMPYN
S WANN MINN 1) INNDN NODION N7 290N 121,038- DY TOA NP AT MRNDM MOVIY MNON MSD N12NN DY MOVIVN
-3 5Y 792 NONY DIPINND B0 1PXA NNXNDN L2016 ,ORND INH NNIYI TYIN IUN NYY9ON 102,842 -5 HY 7D ,1PIVIINA NN
,MANN DY DOWTIN NYIWY DM DX TNINDN MNIT .ONYP DITTND NIY Y9N 29,240 -5 DY T2 MINNDN D) N'Y Y9N 47,387
DN DN .N7YWOIAIN 22,635 -5 YW TOA NOLIY MPPYAN Y90V DM DM1IN OMP 2015 ,°12 30 DA NNPMNONY NMPNY
19INA TINND DN O1DINAN TIANNN T2V 1PDI 2951 NPN,NIINN DY NOPPOYN MY YT NN 1N ,DMP TUNI N1 IDOHY
YNNI DINYN 37 99010 DMP 1 NTIVN NINRD 1) )TN ORIUND NN GOV

SHNIAUND NN 9Py .2
DXTNINK D)2 D1ADIN MNITN IV NIV NNONA N

NINTIND DRNNA 19 DM MNPNT 290D NINT 34 MNP MNNIYN 1PN ORNNA DIINIY DX TNIND DM D10 MNYTH
1970-57wnn (D> 7)) DOPNNPN MNYT) TIY M) NNPN DY T PI935 NN

D12NN YT HY MNIYRID DYDY DMNMPINM DMWY ,0WTH ONPN .2

DYNIVYN OMIDIN NMINYTN NIIYA NHYPY 1Y MIAPY DI TNINKD DI 0MDIN MINITN NIV NNV TWN TIRNIYND NPITHN
.DYINND DX TNINDD

09109 DPINNND DIV INA YO OINYI DI )
VIO DNIN DYDY DN DY) DMND PIYINI MINYPN NMIAONNN D) WININD DXTYPNN DXDI) NXIAP N/ VIV ONII DI)
highly) nmay Ny NN MY YINMNIM MNP NINRY NN NHXMP , DU NIINN YW MAMNND NNMP ,SNONN DINNI Y THN
,77932 D9V DYDIID DNXIN NIYNRIY TI DIND TN DINNAN DN NIN DIDII NN TNN MY TINa 0»NonY (probable
NPAMNNT 1DY N MNVWA DYTTOIN ,NYPYND 17973 2023 VYD NN MNDY NI PINN MY IN D90 DY P20 TN 29D
DNN9 MOYA NITTHIN NPDINY

NN YIVNI MPYI Yavn .7

9977 NN )Y MDOYON ¥aVNY 27N MBS NN NN TN YTIP 99T NIN NPY NNIAN MIINNI NIANN DY MPOYIN Yavn
D905 MNIT NIY) TIVN MM NIPNI WIAPIV DXHYI5 ORNNA NIRD ,N7YD DMADIN MNITH DY DNIN JN% 1T MTL 270N
NIY - 9)OTIP A9YT — 1N DMHDIN DINTN DNIN .IPYN IR DY NINTN YAVN IWN TINND MON»NNPN L2010 - YV ,(0»MY
MDIIN .JIND PINN D30 NIION WY 297 1NN NMI1NNN DX : NYN 00907 oxrNNA TAS21 -1 1wapiv 0¥5555 DRNNA NYY)
MNINNN MNN NIDION ,NPMNND MKRPOY YV 0PN, 02X NNNN I JN2 MNPNA DIYIND PAYIN MYV 37 109X3NN NINKIN
JIXNY DOWIAN .NNNN ON DN DXTYIN PINN IYY 97 1) NN DN D277 .)A8Y MINPOYN TN PV 29D PN YW 2a)
NN IR 9P ONRND DDNIND M1APY2

MNYTY DMVINDT OININNT YNV P32 2T DY DINRDIANNIY X3 DPWN NMIYY YTIPN ADITH DY DIV PAYON YW 19NY ONIN)

: DAV
9an87a 31 099 330 oY 93993 30 DY
2014 2014 2015
3.3586 3.218 3.0433 (971 -5 Nrwa) NP DY AT WY
3.889 3.438 3.769 (9Y1 1 -9 Nwa) 27NN HY AT WYY

$OMHINNI MOPYA NYIY

H(MNTIPN MWYN DY 120872 31-H DNI) DY NHNONDNY NPNY DIINNI NPYN WY
2.9% -1% -9% NP DY IOVT

12% -1% -3% 27PN DY OVT

Page 12



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Wnn) OX1NINNN OY9DVIN MNTY DI9INdA

(N >95N3)

195911 Y9V 0NV MINNY .3

YYTIN §INN SYTIN TONN 9N MV NNHIND NN MDOYD NMINSIN .NPNNIYN YOI NIINN DY MIRNDHN I ,0°I12T0 YIvn
PN

230NN 2015 512 30 OPY 1Y 2015 ,9X12 1 0PN TIPN I2ITH DN IRPIINNRN I1TN DY POYN YW DMPYN NYIVIN NIINN
277N AT PINNN NON DMIDI MNYT DIV TYIND TINDN DY TV 2015 012 1 0PN .7.5% -2 TP I)1TY ON*A 27NN T
.3.9% -2 YW MYV TIP A9YTY NNNWN2

09329 HMH”MIANHNM OY0I) 4

1M1 MY B30 D2 MNIMNNMI 009 HY NP
S)APYTI IO NYIDY MXNIN DY TINNN PIND ONYN

D902 T N NV
5313 30 OVD 5313 30 OVD
2014 2015 2014 2015
(Pranonbay) (Pranonvay) (Pnonvl) (P onda)
292,545 349,985 290,019 352,314 D>INNY D»ODI MTOIN MNNON
58,117 29,240 58,117 29,240 P2y Y5> MNNIN
350,662 379,225 348,136 381,554

NI NAIPHN DMNN DIWIN .5

909N ,1999% ,Blue Mountain 7913 40% 5n90° YY NYr4

SY TO NNN INDM PIVNIRN 19210512 ( 40%:) IPYN NYWIIIY NWP MNDA MYV T8 DY DODNY NIANN NYN 2014 INI1192 26 DA
TON2Y (OPY 295N 19,000 - 3) >TIP VT 295N 6,000 TOA Y019 TOIID MAMNNN NN (DPW 2N 49,000 -2) ¥TIP VT *9ON $15,400
LT NONN NMIRPOYI DXNMN OIDTPN DININA NN ,01 90 TIN NPOYN NN DDVNY 1PIDN DY TINN .01 100% Hv O¥oyaY
NYMN ,2014 ,ININA92 26 DA IWINY PONPHRN DIDNN DPHD . 1PNIMIAMNNND IDWIN NINYI JRHD DNIND NN 7Y NHDMI NYAP MY
NN PYNN YR SWHY T8 DY 29NN NNAN 050N DY NIANN NHNN 2014 12IVPINIY YWIHWN TN DY 1NN RYND DY NDPWNN NIaNN
299 91N MNANN DIDN HVIA 2015 ,°3P YTINA ONPHRN DI0NN

072199 NPYIN

NP VIDD

: NPOYN DA N72NN 1IN PHK) M9 NI 3,100 19 1PN NN NPINN 3,100 NN >TIIWN TAN WmdN 2015 9812 23 012
D2 12NN NI PN MM NPIN 2,320 19 1PN INNNN ,NPINN 2,320 172NN YT2WN TAX Wdn 2015 X102 1 02 (N1 22
TN PAK) M NPIN 2,320 19 IPANN INNNN ,NVENIN 2,320 NN XTIV TN YN 2015 99982 16 DV .(N7W 22.63 : NPOYN
VUG SN2 RPN 536,360 N712NY 2015 %312 30 OPY 112 (M"Y 22.44 : NPDYN DPA NIINN

NPNIN NYPO
17302 72YWY NIWN WD T Y IPITMNY NPYOIN 102,460 WP 2015 X102 19 D2

DYUD) NPON
S5Y D195 NNNINA NIANN NYTIN NYNN,NTANN YWY YPNVPPT NV NYAPNNY NVINND TYNNA,2015 MY DY DXVTINN NYY ToNNa
DMNP NN NPT NYTYPNHN NIYPIPI NNDN MY ,192NN DY 1797 YD) 19010 NPONY ) PNVPPTN P DY NIYINY N2IONN

NN 172NN NP ,TOY ONNN .DNN MY TIN2 DIVIN NNRI DI NI 2D NN NONIND .DNIIN THXD YDOVPN PPV

Y YD DNNNA NYPYND 17971 2P VIO MM TIND NN DPIMND NN DYDY NNYPN MNIA»NNNNI DININ DX
:(8 N2 0y NND) IFRS 5ypn

(N 295K 49,170 -2) YT ADYT 290N 16,157 1N NYPWND 1757 PYD TINn NNDY D00 DY 011902 TN

(N7Y 90N 84,726 -2) Y13 99YT 299N 27,840 : 1N 1IN MV 290 2P WIDT PYD TINHD NNDY D01 HY D901 TIvN

MNITL XN IYR ,NMOYIIY MIRNDNN YD) THNA 7PNMDT XIDN NN NN dND2 DOONA ,NI1INN NIYPNN 2015 NN 7 DN
MXNND ORNNA (N DN 41,400 -2) ¥TIP 21T 299N 12,950 -3 DY TO NNNN NYP MNDA OOV TND /NIND PININ D)7 DMODON
PIMNYTA .(N7Y 290X 3,200 -2) >13P 99YT 295X 1,000 DV 7O ,NAVNY NN NPRY INTPN WIYIN 02w 2015 XN 11 OPa, 050NN
IUN L (N7WHOAON 8,871-5) Y137 99YT Y9N 2,915 -5 DY TO DY NXNON NTNIWY MNNIND DN T35 ,2015 712 30 DY NI2NN YV O»VON
.)0) NPOYN 2015 Y1 8 DY .MAVIV MNIAPNNNT NINDNI MHININ

,(1DOUININY ONY) NIAND DINYP DIRY ,DMYOHY DI TTN DY D501 DY NNNN (60%) NIANN YW N2 112N ,2015 RN WTIN ToNN2
.(Firm Deals) m710 n1nY 1590 MINPOYN DORINN NN DYWIIIN 120N ,2015 5312 17 DA .JONIND 192 WONT INNI NMYPIP NONY
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYUNN) DXINMINKD DIODVIN MNMTY DI9INA

(N7"w *95N3)
093 NI

JPTING,TIDOP PINL NNTA NYN NYDIY 192N NYP IR SYWHY T8 DY DO0N DY NNPNN ,N12NN DY N2 173N ,2015 %1 25 o»a
,NOVW NAN 172N DW1A 072NN NNDY L2015 12 30 DA (N7Y Y9DN 74,300-2) YTIP AT 290N 24,400 -5 DV TOY NNNN2 27NN
,2015 ,0DMIND 7 OPA .(N7Y Y9ON 1,890 -2) NPOYN NNYWN X DY NIPNA ND NN XD TWN ITIP AT 29DKN 620 -5 DY TO2 NNTPN
9% NN .N7Y AN 3,800 -5 DY TOA ,NAVNY NN NIRY , NI NNTPH NNDIWI MMNIN NPYTA ONIN NN NAN NIANN NADN

.2015 90PN wNInNnD

N YYNN 304-) DIDID MNDIN 34 ,05TN 491 53510 NXIN 3127 101 299K 81 -5 1IN WINY NINN DV INLY

TP Y900 NNT .6

D»IPY DMPOY DTN Y90 DMDINA DN DY YT NN NXIN DIDON MINNIDNI DN ,NYPYND 17573 7PDY NHDNI NON NIINN

7PN PN NP, 1PI0IND DO NIINN DY MDOYIN M0 Yo .dvyna

D»9Y5 OPOY N (N)
nypwnw yomn .1

YPYNY MYPIPY DPINDN DX0) DY N9 )17, MDY, NwrdT Y915
Y7913 Y023 HY N0 NP ,NINd Y9

DMLY MNTHN DPIN ,NINDN DY NN DI, MDY, N7 95
DIN MONYY DPON

NN

2ION DYINN 2Y Y09 YT N8N NINAN NDAVN (2)

2015 )2 30 -2 MONDNY DXVTIND NYDYH

(17130 >n53)

V51

on» .2
NN .3

NN 4

95N 10

NN

MINION

on”»

nypwny

2,682
53,347
101
579

53,347
101

2,682

56,709

53,448

moIn

NYPYNY Y911 NDION
MNNDNN NOIDN
DY02) )i M7

VO MR MDION

1,103 -- -- -- 1,103
49,181 -
496 496 -- -- --

31 -- -- 31 -

981 - - 981 -
3,824 (1) 3,772 53 -

55616 495 52,953 1,065 1,103

1,093 84 495 (1,065) 1,579

6,733 -- -- -- 6,733
1,293
2,501
5,898

(1,866)
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYUNN) DXINMINKD DIODVIN MNMTY DI9INA

(Y RL R R

(TUNRN) MTIYD Y900 NNT .6

2014 32 30 -2 1YNDNY DOYTIND NYIOYD

(172a» >n23)

\Pas)

Pankiv NN MNNYN on”» nypYno Mo
9,123 -- -- 9,123 -- DYWIINY DINHD MT HY NN
2,495 - -- - 2,495 NYPYNY Y911 NDION

46,752 -- 46,752 . -- MYPNN NOION
83 - 83 - -- D>02) DI N7
1,706 1,706 -- -- -- VO MITNM MDION
3 -- 3 -- -- MINK MDION
60,162 1,706 46,838 9,123 2,495
MY91nn My
1 -- -- 1 -- 1100 NI NN MY
1,106 -- -- -- 1,106 NYPYNY Y7973 HY 9I¥9N NINIIN
45,530 - 45,530 - -- NYPR 2IYIN NINKIN
1,689 1,689 -- -- -- D053 D117 NMINNIN
9,136 -- -- 9,136 -- 990 PYPIPN ININ MYY
2,204 -- -- 2,204 -- NPNNPN MIND MNIIN
4,640 311 4,167 162 -- nna
64,306 2,000 49,697 11,503 1,106
(4,144) (299) (2,859) (2,380) 1,389 ") NN
294 -- -- -- 294 NYPYNY 1797 DV NN MY M»Y
1,312 PP N0 MINNN
2,591 NYYYI NHMIN MINNN
4,911 P20 MINNIN
(111) DD MOION
(12,553) 10390 Y0 99 NNY
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) DX1NINNH D9VIN MNTY BY9IN*a
(Y RL R R

(TUNNY) MY 910 NI .6

2015 1 30 -2 )Y»NONY DVTIND NYYD

(17120 >n53)

Vo1

95N 1o NN MNMON o nypwno muan
5,398 - -- - 5,398 nYPYNY Y911 NN
127,379 -- 127,379 -- -- MNNYHN NOION
295 -- 295 -- -- DY09) 511 M0t
1,794 1,794 -- -- -- YA MMM MDION

134,866 1,794 127,674 -- 5,398
M990 Mby
2,276 -- -- -- 2,276 NYPYND 17973 5Y DIWaN NINSIN
111,728 - 111,728 - -- MPN DWIN MINRNIN
1,471 1,471 -- -- -- VAN MTN> NOYON NINYIN
41 -- -- 41 -- DOVNN DINND MT IV N0 NMIRNIN
1,759 -- -- 1,759 -- NPNNPN MO NMIRNIN
7,943 174 7,661 108 -- nna

125,218 1,645 119,389 1,908 2,276
9,648 149 8,285 (1,908) 3,122 9N PN
6,549 - -- - 6,549 nYPYNY Y797 DY 1NN NV M»Y
2,970 PIPYI N0 MNIIN
5,886 NYHHI NOMIN MINRNN
11,540 NI NINKIN
(54) DD MOION
(4,145) 19391 Y051 290 NNA
2015 ,239°2 30 oYY

1,055,262 6,123 504,302 220,473 324,364 DO
573,660 17,021 192,921 218,851 144,867 M”NNNN
481,602 (10,898) 311,381 1,622 179,497
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) DX1NINNH D9VIN MNTY BY9IN*a
(Y RLpi R

(TUNNY) MHI¥9 Y901 N7 .6

2014 )1 30 -2 19YNONY DVWTINN NYYD

(1213p >n23)

V75T

Pank v INN MNNIN on» nypwno mun
378 -- -- 378 -- MMTON1 S NN
9,678 -- -- 9,678 -- DYYNNI DN MIPT DY NN
4,906 - -- - 4,906 NYPYNY Y911 NN
101,280 -- 101,280 -- -- MNNDNN NOIdN
137 - 137 -- -- DY02) D7 T
2,493 2,493 -- - -- VO MITNM MDION
3 -- 3 -- -- NMINN MDION

118,875 2,493 101,420 10,056 4,906
M990 My
502 -- -- 502 -- YT ON NN MY
2,089 - -- - 2,089 NYPYNY Y7973 HY 91991 NINNIN
94,938 -- 94,938 -- -- NP DIWIN MINNIN
1,981 1,981 -- -- -- VAN MTN> NOYON NINYIN
9,561 -- 9,561 -- DOVNN DINND T IV N0 NMIRNIN
2,626 -- -- 2,626 -- NPNNPN MO NMIRNIN
9,364 384 8,653 327 -- nna

121,061 2,365 103,591 13,016 2,089
(2,186) 128 (2,171) (2,960) 2,817 090 NN
16,370 - -- -- 16,370 nYPYNY Y797 DY 1NN MY m»y
5,138 PIPYI NI MINSIN
5,843 NPYYY NYMIN MINRNIN
10,720 NI NMINKIN
(121) NI MDION
(7,396) 19391 2051 95 NNM
2014 %3942 30 oYY

1,000,326 7,731 545,570 202,457 244,568 (a)ivia)]
515,337 15,286 308,989 190,496 566 nMIAMNNN
484,989 (7,555) 236,581 11,961 244,002
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) DX1NINNH D9VIN MNTY BY9IN*a
(Y RL R R

(TUNNY) MY 910 NI .6

2014 720872 31 -2 NNMONONY NIVY

I6/74=72)]
\iPap!

Pankiv NN MNNDN on» nypYno mudn
599 -- -- 599 -- mMITOINA SY NYON
12,677 -- -- 12,677 -- DOWINI DINN MPT HY NPON
10,309 - - - 10,309 NYPYNY Y9171 NDIdN
230,283 -- 230,283 -- -- MNNDNN NOIdN
1,111 - 975 -- 136 DY02) 5171 T
4,774 4,774 -- -- -- VO MITNM MDION
405 - -- -- 405 MINK MDION

260,158 4,774 231,258 13,276 10,850
mMY9Nnn My
670 -- -- 670 -- MPT XN NN MY
4,068 - -- - 4,068 NYPYND Y7973 DY 219N MINNIN
201,490 - 201,490 - -- MPN DWIN MIRNIN
4,418 4,418 -- -- -- YANT MTN> NOYON NINSIN
12,949 -- -- 12,949 -- DOVYINI DN NPT DY NN MINNIN
3,391 -- -- 3,391 -- NPNMPN MNP MNNN
17,522 483 16,531 508 -- nna

244,508 4,901 218,021 17,518 4,068
15,650 (127) 13,237 (4,242) 6,782 9N AN
46,654 - - -- 46,654 nYPYNY Y727 DY 1NN MY M»Y
10,403 PP NN MININ
10,980 NPHYY NOMIN NINNIN
21,230 P NMINNIN
(583) D MOION
20,274 10390 Y01 99 NNY
2014 930843 31 099

1,126,355 9,710 559,926 206,696 350,023 DO
595,776 19,786 217,291 202,084 156,615 MMIANNN
530,579 (10,076) 342,635 4,612 193,408
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYUNN) DXINMINKD DIODVIN MNMTY DI9INA

(Y RL R R

(TUNN) M9 2911 N1 .6
v TN ()

DXMPYI MNXNINT WINT YD NDNN DY WY NN DD NI DY WINT MITNY MPP MN’9a 112N NYNN 2013 MY NO NXIPY

22013 920PINX YDA NPWIN WANT NYTN MDY .NXIAPN MY ANIN NN DOYNIN TWUN

-nwTN N2 nan mysnra (SVC)Skyline Vacation Club n1ans pnvn 1w moys

AN MVN KOO MY» (SVCMA)SVC »an mpin qona ,(SVOC)Skyline Vacation Ownership Inc.

VANID VOTIN NANN .OMWOYW DXTTND (1PNY NRY) SVCMA 5S¢ 1nxon > DY 1panny mMmMipin dNON TN NIy mmipy nowm SVOC
2192 NYON DX GPYO DTV MTIPIN NP

NN SVAD MIT NPMP OMONOINIVINT DOWNIY 543,197 S¥ MITIPI NN T VI MNP 561,803 5w 70 SVOC N9 ,2015 12 30 DD
192NN > Y VYINY DIDNN DY NPNNN OPN DD 10 TIN WITI RO NNTPND OIVY DIDD 55 N NN DPN D) 10 TIN2 050NN
POYN NIOY TY MINT MDIDND MNYI DIUYNIN T DY 1N DIVY MIN .NIINND DY MTYHIN NNVLINNA MPOD 2WIN NPNY 919N
ANNNNN DY TOONM NN MOPTY ,POYN NNPNI DINMN ,NINN NMINN WD MITN POY OYDP ,PIPYn ,2wonn Moy 9o

Map w19 .7

MITOM DY MNXNDNN MIIDNA NTNRYN PN ,DMNVN 17D DY MY MWD TIIYD VYD VYN MYIT NPV MIAN NN NIANN
PNMINYTA .NY2NN DY DX TMINKDN TPNINYTA NN OINY 292 1TTH) XY VMDY 195 P WiDT NN NNN 19933 NON DY) .DMDIN

: DNIN DX02IN Y NN DPNY NX NN INIT 2014 730872 31 DPY DOMHVYN D»IDIN

N57YN ©o2 MY DOWN PINN| My rab v N7Y Y9N NN MY [Vaina)
MYN MYN| DY NN MNDM2
2015 12 30
MNP 3m 2014 7anNT 114,855 159,470 Horseshoe
oOIINN Valley
NV MYNNNI Resort,
MOIdNN PPN Barrie,
Ontario,
Canada
MITN PPN 3 2014 "anNT 68,386 200,560 Deerhurst
DNPINN Resort,
YN MYNNNI Huntsville,
moIdNN PN Ontario,
Canada
MITN PPN 3 2015 X0 102,444 150,190 Hyatt
DIONN Regency
Y MYNNNI Arcade
mMoINN N Hotel,
Cleveland,
Ohio, USA

;DY VWP ONY MDD DY NI ND NN NINID ININ OMNINIT WNINWYN MV 1IN0

T DY TITNY PNNP 0PV TN DY YINK 1NN NN PTNY DN N ,CAP -1 0w 2810 1191 57970 1900 PPN WY

219) DYTINY NI OINYY ,DMINK NN MDINN PP TAY DN O THN

19910 THIND NN DIIN .8

225 591N NINT,T0NTIV PRV INTL JOIIMNIDIPN NIN NN PIYY .1
295 5 9IN2 NN 27NN PTIN,TIDDOPA NI NI VD .2
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

OXTNINNDN D220 IN MINYTH TINN 0902 DI
193NY 0YON1NRN

2015 %31 30 OYY



SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNINNDN OO0 MNYTN TINND DD DINNI

192N DXONPNN

2015 1 30 0D

DY 1IN
APRN NIYNN IR DY TP MT

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

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

AGoN YN



H L "M OTIN N7 2 1911 X"
nawn *NnM

T25Y

Skyline International Development Inc. Y nyann sHya

JIAN

4993 £33 5903 YN NVPOY IPNMT 1D
1970 — 579NN ,(0579519) DNPN MNYT) TIY M MIPNY 138 NP %99

Nan

,(DTHDY DPNNPN MMT) TIY T NNPNT 138 MIPN 9Y X2 TIAIN 012N X901 YN NX NIPD

2015 »»a 30 ovY (rn1ann” — Pno)  Skyline International Development Inc. Yv 1970 - Srwnn
NPINNL IO TINN 0PN 290N YPNHN . PIND ININD ININNDNY DOUTIN DYDY NIV HY MNPN
MMNPNY TINN DMIAN S9DIN Y NN DY MPON YIAND NN MAPINK .NIINND DY NHIINM PNVPPTN

NP DY DOIANNA NON DY

79PN 999N

MNPNY 2903 YN DY NPPO? HRIYI NIYN X NOYY DY 1 NP PN ORNNA NNPPO NN NI
12599 DM MMPNY TI9) Y90 YN DY NPPD ./MYMN DY 1PN NIAYNN NN YT DY NN O»»1
DOV NPPD 9N DIV»NY ,OPRNIVNN DMIDON DMWY DININND DVIR DY IPP¥a 00NN
D22IPN NP2 MNPNY DRNNA NIIWIN NP2 TYNRND NI DTN NAPINA NNNMIND NP NPPO .OMINN)
DX NPND DI PNV DPMYNWNT DXIMIYN DID YTIMY )INVI DYDY 1D NIYIRND NN TI9D) NIV

NP LYY YT NNN DMNNN DX PN LTIV OXNNL NN

Mpon

N DN TINN DA Y9DIN YPHRNY NIADY 1D 0IND I2T N NNIVND X2 XD ,NNPPO DY DOINN2
(DO DOPNNPN MMT) TIW MM ANPND T38 MPN MNNNZ DNNNA ,NPMNND MPNIAN 51,7y
1970 - 57wnin

MY DTIN D9, 27,790 ,N0)

NAVN N

2015 VOVINA 12 ,2ANON
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

N3N DY0N1NN 190N AN DY DITNINND MNITH TINN D90 BN

(T3P 99T 29oN3)

o»y
YamyTa 31 1 30 2391 30
2014 2014 2015
(P1an) (PIanonva)  (Pan - nva)
0%9VIVY 009
7,013 9,850 1,839 DY MY DINNN
1,767 221 1,871 92pPY MYION
39 165 87 YR MINSN
8,819 10,236 3,797
0901V 'NYa DY)
122 90 105 Y12 VIO
5,376 5,690 6,038 DXNTI DON
84,546 88,399 79,470 MPIN MIINY NIMIY MIXNDN
78,096 74,782 76,736 YOI, MPINN MIINY DIONPHN NMIAMNNN NI OXON)
168,140 168,961 162,349
176,959 179,197 166,146
MavIY MNINNN
1,598 1,598 - DINNY DD MITOIN MNXNDN DY MAVIV NN
11,616 11,701 9,608 PYOOYIN NINNDN KW MAVIY NN
114 153 151 DOYY DINIDDY DIPIDY NMMNNN
2,285 2,794 1,238 MO NN OINOY
15,613 16,246 10,997
799N ItH MNA»NHNN
4,600 10,983 5,138 MPINM MIINN IVIAPTIY MNXNON
6,359 6,359 - PY YN MINMION
10,959 17,342 5,138
26,572 33,588 16,135
150,387 145,609 150,011 19301 YW Broyab ONNIN LY N
176,959 179,197 166,146
S TI930 Y9090 YNNI DMADIN DIMNMNN TI9) *'NYa p‘:n NNNN GNNNN QONN YTIIN
WV OYTN) T HPIN TPV DN
a)slvaloliah}alv) 979 NPT WY

2015 ,00MIN2 12 : ©MHDIN MNTN NYINX TIND



SKYLINE INTERNATIONAL DEVELOPMENT INC.

1972NY DYONPNN TN NNIN DY DITNINHDD NINYTH TINKD DM DINNI

01°3 NNPNUNY NAPNY

012 MNVNHY DIYNN NWIYYY

OTIP AT radNI)

MY MNN
MPONN My

M9 (TO9N) NN

V973 DY NINMY PIPY MINNN
NSO NOMIN MINN

MY MY TN

20 MIRNN
12320 MOION
MIHINN MOION

MPINM MIINT MNNTN P2 PR MDION
MPIN MIINN (TOIN) NN
NDION DY DYON N15%) N9 (TON) NI

NDION Y DOON

172NN W DYOYaD DNYHN NMPNY NN

NY2NY DXONYHRN HYDI5N NNIN DY DYXTMINKDD NINTN NN DD DINM)

9PN NN

NN Y9I NN

IN 19999 1919 INNY YINN NND? NIY 0912190

MR Y157 DY UTNN NOIYNN (DX TD9N) DN
YTNN N9YNY ©XON»NNN NDIONN Yy DXON

WP VI HY

IN N7 1913 INNY YINN NNDIY D0

931873 31 93922 30 39%4 30 391 30 393 30
2014 2014 2015 2014 2015
(Pr1an) (pran nd3) (pP1anHono) (pranHno) (Pranmoa)
1,998 201 104 101 51
607 486 140 232 7
1,391 (285) (36) (131) 44
41 22 35 13 26
2,870 1,507 1,806 480 816
(1,520) (1,814) (1,877) (624) (798)
641 360 372 173 221
75 32 15 31 3
125 - - - -
2,615 1,308 1,599 654 799
689 (1,560) (1,844) (3,263) (1,080)
1,343 (2,394) (2,479) (3,375) (1,297)
346 660 662 316 282
1,689 (1,734) (1,817) (3,059) (1,015)
1,689 (1,734) (1,817) (3,059) (1,015)
(53) (25) 123 (13) 127
16 6 (32) 3 (33)
1,006 (87) 1,321 (252) (153)
2,658 (1,840) (405) (3,321) (1,074)

5W D»HDY MNTT DNINN MYINN MNNNN

NN DY

9915 NI YO o

STI9)7 Y9051 YNRM D»IDIT OINMNN TIN YNYA PON INNN GNNNN GONN YTNN



SKYLINE INTERNATIONAL DEVELOPMENT INC.

D302 029NN DIIIMIN 29N DY JY DITNINDD MHIMTH TINN DODD DINM

1% NNPNONY NNPNY

092 19NVNY DIYNN TWVIYY

9358473 31 393 30 393 30 393 30 393 30
2014 2014 2015 2014 2015
(an) (P1an »mua) (9P1an »nr3a) (9P1an »nr3a) (P1an »mua)
1,689 (1,734) (1,817) (3,059) (1,015)
40 19 17 - 9
484 240 231 121 111
(2,615) (1,308) (1,599) (654) (799)
(689) 1,560 1,844 3,263 1,080
(165) (250) 29 (326) 13
(346) (660) (662) (315) (282)
(1,225) 194 (152) 48 (122)
(355) 192 (1,010) (917) (209)
(3,182) (1,747) (3,119) (1,839) (1,214)
(93) (41) - (39 -
(9,361) (8,145) 8,141 (4,520) 6,322
(9,454) (8,186) 8,141 (4,559) 6,322
- - (1,598) - (1,598)
(531) (203) (8,598) - (2,924)
19,132 18,938 - (280) -
18,601 18,735 (10,196) (280) (4,522)
5,965 8,802 (5,174) (6,678) 586
1,048 1,048 7,013 16,528 1,253
7,013 9,850 1,839 9,850 1,839
104 72 55 52 27
(75) (32) (15) (30 (15)

("mj7 22T 197Xx2)

$NOVIY MTIYIN BININ 999N

19PN NN

S MNNNN
MNNSM NNI

PNYHOLYIN MIRNDN PHA NI

MPINN MIINT MINXNDN I NI MDIdN
MPIMN MI2NN (NN) TON

NN DN DTYN HYWIA NINNN

1), 0NTY DXONIA NPY

9275 MDIOIM YNIN NMINKIND MY
DYXNIPY NN DIPADI MNPV

sNYPYN MY 03I 9139919
Y1IP VIO )
), MPININ MIINI MYPYNI NIRNDN NPV

$199°1 MIPDIN 03I 2135919
TIIN Y ONIUR YWD
P2V 0¥IN MNRNDN VI
NN NP NNHN

020710 MY D)ININNI MNPV
NPNN NPNND DANINITHD ONWY DOINITH NN
NPNN NOY DNINMITN MY DNININ NI

WIDIVY 12 NINNIN
N22ApNNY N1
DWWV NDION DN



SKYLINE INTERNATIONAL DEVELOPMENT INC.
909 $1o0

19950 909N Y110 NIIY 1IN - 1 IN2

YIATIN YTININ DI IR Y910 1N, -1970 D7wnin ,(DT10) DPNNPN NINT) TIY MM ANPND 7138 MIPNY DNNN INN TI9IN 29051 ¥TNHN
3902 YT 1Y (7YY NADINDY :19N9) -2010 Y7YNN (DXT10) DONNPN MNYT) TIY NI MIPNY NPPVYYN NIDINM X9 PN 292
D905 MNYT MINHNN DY TN*2Y 2014 920872 31 DN NPONDIV NMIYDY DD TI9)N 290N YNHN DY THXIMN XIIPY ¥ L TINNN DY T19)
L(POYTNINDN MNYTN :191D) 2015 ,X792 31 DYDY D TNIND D)2

PPYND TYNRN .DXTNINDN OMADIN MNYTY 25 7N D) NN 22N YN TIY MIMY 1O NINDI 172NN 2014 ,%71D2 13 0»NR SN
NI NNTH TIAXRND NP2 NN (OSC) PIVIN TIY M MYINN IPN 2014 ORNA 14 PINNA NIAND NP ,NIANN DYDY
TP PIONN

-51N2 TIY MO0 NDNIAA PPYNN NN NIINND NN, TH PPYN DDIDY TIY NMPNID MYINND 91NN NYap 0y ,2015 ,98112191 24 D12
AN
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