P Y

A= SIKCY LINE

INTERNATIONAL
Skyline International Development Inc.
1PIVNN 297 295 NTINPD N3N

(”HHann”)

2015 92190902 30 DY »IYaY MY

Lo

.2015 92150992 30 O )PNVPITN MT ~/X P9

2015 931V9Y1 30 DY ,(5°92IX2) 1P Y12 DITNIND DD MMNT —’2 P99
2015 93nVODA 30 DY ,(5H°93¥3) DIYTN DIYPYA DITNIND DIV MNT — ) P9
2015 927V9D2 30 O 1993 Y90 YN — T P9



93NN 23993 2819 JY NYINN DY PNONVPITH MY
2015 9219V902 30 D12 NMIPNVIVY NAIPNY

1299
"oy
3 HYs
5 TNRNN YPOY 281Y 1PNVPITN 9201
20 091753 991 PIY 10Y N2SUN
20 M1IND YW Y020
20 JIRIN PPARD INNY DIN
20 PYISD S199 295 MNAPNNN NASN M1
20 503099 N1 MNXA NI3NN NTIY



WNVPPTN AT IR WHAND 12010 (7n9ann” :9n5) Skyline International Development Inc y»1hoprT
Y2)D D20N 1Y (M1 NMPH” 9ND) 2015 920LVIDI 30 DA IONDNY DXWTIND NYYN S¥ NNPND
NYTN NNPNA NN 1Y 2NN TNV DDV DIV PN

(7PN 19ND) 1970 S7WNN L(DXTHRY DIPNNPN NMINIT) TIY M) NNPND ORNN T NITH

STNINDA 192NN MY DXONMNM) YTIP IDYT 299N DN NY NPT DOXVNNN OINMN YD
W9 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
Renaissance -n 191 NWaY NIR 172NN OWN MTN PIRD INNRD )0 1D Bear Valey mamavpa
DN, TDOPA
SV HONNPNN MTL TINNN YPOY NMON PIAY 2 PYD IR 192NN DY MDYIN MNINN MTIN DOVIID
00PNN MAA 1 1PNY) (2015-01-063841 : XNONDN) 2015 XI1HDA 29 D2 DOND IWN ,NIANN
112NN SY MYTN N2’aNa MANY 11 .N1Hpa SEDAR HXVM92 DY DMHDIN MMNYIT NN NHDIN 112NN

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

INAPNN NTA NIAY YT 1199y

:JINNT TIND INKD OPMNND ORI MTN NAPNI IWNINNY DPMINND DIYIINR VIV PND

72NN NNDI9 ,TH PPYN DDIOY TIY MY MYIIN NN NYIP DY ,2015 INI292 23 O »
DY DOMNAY 172NN YW ITHR NIT INT DD DVIAY . 2AN-INA TIY MY NDNA2 9T PPYn
.(2015-01-036994 : 1901 NNINON) 2015 INI1292 23

TPNMOT NIYN NPINY DIONA ,NYY NN MIANND NMYSNNI ,NIANN NIWPNN 2015 K017 0P »
YN 12,950 -2 YV TO NNNN NP YN SOV 18D ("hnnr 1onD) Cosmopolitan My Tn Nona
YTIP AT 290N 3,219 -5 HW TOA PN NNNA NIYON NIANN 2015 X512 NHDWIN NPOYN ITIP INT
01 295) YTIP AT 2O 1,962-5 DY TOI WINHD NIIYN 1IP2 1IVNIY DNNT YINIID NIDINA
TN M (2015-01-018963 : 99010 NNONON) 2015 NN 13 DPN > THNR NIT NN DD DIVIID
.(2015-01-070167 : 9991 NNONON) 2015 Y11 12 OYN NN DY

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

MPOYM DORINN 95 N»PNN 2015 12 17 012 .Blue Mountain wann 9NN YPIp 20Nnn »va

MT INT DD DXV INYYIN B0 MNNIRND NYPINN YD 9Ny (Firm Deas) Mmoo 1090
(2015-01-050946 : 1901 NNINDON) 2015 ,°312 18 DA DONAY NI2ANN DY > TN

PYN NWOTY SYOLY TN DY DNNIY NNIAN THOND TYNNI 2D ,N7aNN NYTIN 2015 P12 29 Ova
NNNOYNN YINND 151N NN NND IR INNND NPOYN NPV ,Blue Mountain VP19 (40%)
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DTINN P2 NMDNNNN DI IDVIA,TNNANRD NNIANN THDNI DIV NIND YD ,7112P .DMNINN MNINA
S TN NITINT DHDN DOV .DIVIAN MAPY INYDD TOIN DY RD NIINDY 1NN 1Y) IWUN
.(2015-01-059712 : XNDNON) 2015 3112 29 DY DONAY ,NI1IN

NY37Y ,N2NY MYP IOIRY WOV T8 OY DIDN DY NHNN ,NIINN DY N2 172N ,2015 %11 25 o»a
D0o0N YY NI2NN NHNN 2015 ,92I0VPINA 20 O .(7993077) 2NN, PTIX TIDDIP IRV PXTA DN
DY NNYYIN NYIIIN .DINN 50% DY NPINN NYIWA NIIND 92N IWN ,(79MYN) OV 18 DY
27-9) 27NN AT PO 20.5-5 DY TOY NNONDN NYNN DY NN MDY 2015 11IVPINI 28
AVT PO 6.5-) NIAND NTNRYNY DY MINNIN MYNNNI MM NYIIIN .OTIP AT 1PN
OOV ,NPOYN NNDNIA .(A7NIN AT PPN 14.5 -5) GMYN PHYNY 0Oya NNNDH 19 (170N
SNVIDY TONNI XMYNYN NIY NIAYD NN DN .AYNY ,A7NIN IDVT PO 3.5 NHIND 9N
N 192NN PON TWNRD DYDY MINNDN INPIZ NN MYSNNID I IUN NININ DIYN NYIIN
DYVI9Y) YTTN MNYW NN DY IIO0N DXTINN NPOYN NNONI TY .0MYIN MRNINNN 25%

.(2015 9211V 30 OPY DX TNIRNDN OMADIN NINYTY 5 NN NN DD

DNOVPITN 27 NN NND PRI (9937 NIAN7) NYTNN NIIND NMINNA 50%-1 NPINH NIANN
Marriott NwY Oy N1OT DIDNA NIYPNN NIAND DN AYMIND NIAND NYHRYN 1D JPNVPIT
.07V 20 YY N9PNY ,00Wa 19N PN 5,000 -5 H91ON NNWRI NXITI INNITN INMIN NIV ,0IN
NoNN Marriott Y¥ DTN NPIVY PIVYN  NNNINN TN DN I NYNN 050NN NNONI
0N AN 81 -D 11N WINY NINN DY INLY .NIYL HVYYVIADIN HXTIIN NIIN >T DY DYNNN
DY) MNIT INT DD DO0I9Y .117N YW 304-) DIDID MNOIN 34,0770 491 9910 NN,
29 DY) (2015-01-138672 :790N NNONON) 2015 90PN 21 DY MNHONOY 7IaNND Y

.(2015-01-144369 : 19010 NNONON) 2015 ,7210PIN2

YIAPNNY MOSNNN PA .NNANND DY PMVYN NN OHY NON NNMPNN 2015 »Pa 30 o»a
SV OONNNN DNOVPPTN 1D MIANN DY DNNINN DINVPPTN YTNN MN ,NNNRD NPDNI
— DOWYTN DMNVPPT MY MN Q0N NP (OTI) 22TIN D) TIADV) — PN 12 POYN 72X — NIINN
DOMAY MIANN DY ST NIT IRT NPOORN MNXIN MTIR DXV XD N 9 THIVIVI 12 N

.(2015-01-061629 : XNONON) 2015>512 1 D2

mMypIPY 9wNa (Zoning by law) 7NN N75n N R Huntsville n»y 2015 9200901 28 DM
,792NN DY TN MIT IXY D0N 009D .Deerhurst wann 9NN NIINN MDYV NPROPNN
.(2015-01-126816 : NNONON) 2015 92IVPINA 1 D2 DONOY

TPNMOT DD MOMWN TARY 17190) 1O YY 0ODNA NHaNN NIYPNN 2015 1IVPINA 29 O
5S¢ NPON S TIRYVIN WP NN oA npnnnn LKing Edward Realty Inc. manmwa mmam
99y 295N 5,164 DV TO N12ND BYIY NINN 1X2 .9.07% 1N ,N1INN TYIND N NDNIA NHaNn
D»90ON MMNITA (DN 19Y) Y1IP I9IT 29N 550-5 HY TDa 0N NN DIVAY NN NIANN ITIP
,ON M52 5510 N 9911 ,2015 ,9200902 30 DYDY H15N NN DY MTA 1D 912 .2015 ,4 )ya70
NP5R oy 2013 MY NIINN MY NIDNY DXNNIY GONA NIRY DR INT 20N 477 -3 YW o1
138 TINN 132 NPONN DN YINKD NN 1P 1NIVINY DNNIN YIDD AN 7.93%



920212 1 DY DONAVY ,NIINN DY ITON MT INT DADN DOVIDT . NDNN MIANI DIND MPT
.(2015-01-145422 : NNDONON) 2015

DY 02MIAN 299N 1YY 199D ,1PMNDIYO NINKIN , TIINNN SPOY A¥NY 1199V P 4N 29291

909N asnn .1

o2’

48%-5) >TIP OVT 90N 162,867 HW TOY DONON 2015 920VIDA 30 DYDY NIANN YV PINYN NN
TPYY (INNDN TON 47%-) 2014 120872 31 DYDY YTIP 91T 299N 157,975 YW TO N9 (13NN TON
YTIP VT 290N 1,929 -5 SV TOI NI2NN XNNIN 1PV NYIN NN MDY STIP VT 290N 4,892 SV
S NN MY NMIPYN PTIP I9IT DN 2,353-D DY TO2 DNIN OWIDNN 1P DITIN ,D9TIVN NINdA
VIR OTIP A9YT 90N 1,351-5 HW 92YN0 TNY) YNIP I9IT Y9N 477-5 DY TDA N0 NPIMN NYPYN
VNV NPRV-NIXRTI Cosmopolitan-n 1191 Y¥ NPIPN MAPYI IPPY DOTIVY WINK NN

-3 9w MOY OY 124% -2 35NN NN AN NYTHN ,NYY MDIYAN TN 932 NDY NNV NI2NN
N272PNN NNPNN NMYD  MINNIND AT DY MWD MIKRXIND TNN MIWAND NINN 10%
NN NMIDION NI2NN NHYWA 2015 920V9D2 30 DY INMNODNY DOYTIND NYYNI IWND ,TPNYUN
YN 6,666-2 DY TOY M) NN NN ND¥9INN AN YTIP 91T 290K 64,301-5 DY TOI MNNNN
YN 53,985-5 H¥ TD2 MDION NN NNYI N2 TPNYN NDIAPNN NOPNY NIRNYNA PP AT
N92APNN NNPN YD INNWN YINKY ANV .OTIP A9IT 29N 3,142-5 YW TO2 19N NN PP INT
ToN2 YMPYIN NIANY WY MDIdNN MNP wN Bear Valley wann anx 5923 XY Tpnwn
THY NN MIONN TOINM YTIP IVT 25N 5,939-5 Dy Ty 2015 MV HY DMYRIN DWTIND NYYN
MY YY NINDYPA wAPT NYIWN PAYD 191D .1.3.3 PYDA NN NNI) YTIP I9IT 29DN 847-5 DY
LANND

M) NN 090N 00195 .10.5%-35 5.2%-1D N2Y MNPOYN NINNND NIIND DY M5 NN NYY
900 MDPYA N

DY IPOYA TP DVT 299N 1,341-2 DW TOI 459%-21 NDW N0 PIPY MNNIN NN NPVPN 192NN

.Vacation Ownership S 20PN PIYN NPON

-3 YW 792 DONOM 23%-5 YW NIONY DINN WX NPV ,NHY NONN NPDY DX NIDY NI2ND
DTIP ADYTOAON 2,640

9937 299K 1,180-5 HY IVYP GPYN NOVIWN NMPNY YTIP I9VT Y9ON 1,929-5 D 702 P NN
Y9N 3,109 -5 HYHOPI NI NIIND NHYAI N2, TPNYR N2XAPNN NNPNY IRV PPN NI IDP
Y97 TIIYY MDIDN NOYIPIN INRIIND 1T OPIN NN NHBRND NOIPN D WITY OTDP INT
9YT 299K 11,729 -1) TPNWYNR N22APNN NMPND IRNWNA YTIP IDVT 29ON 9,742-5 DY TOI NYpwUinD

(2015 MY HY NOVIYN NMPN YTIP 91T 290N 1,987-55 2014 MmHw DY DXVWTIND NYVYN1A YT

A



OO PTIP I9YT 299N 339,719-521 DONON 2015 92HVIDA 30 DY NIANN DY TNINDN INRHDN TO
TP AOYT 9N 4,355-5 DY TD2 1V DY) 2014 120XT2 31 OV YTIP ADYTI9DN 335,364-0 HY TO

31 20 ARNYNA 2015 ,921V202 30 DY RNNN YYD DMIPIYN DINPYH VIS PN 1.1
2014 420874
DOV DD 1.1.1
2015 920V902 30 DY NP VT Y9ON 113,420 DY TOY DOHNDN DXAVIVN DIDIIN PYD
YTIP ADVT P9ON 45,923-5 Hw DY) ,2014 T20NT2 31 DM YTIP IOV 29ON 67,497 NYH
S5 D902 DY NN DXIPWNN O TIP 91T 2DN 34,891 -5 YW TDA DYy IPO¥a 120N
DPINMND MYV Blue Mountain wann InNxa ypIp »MNnn nwidyy Pantages 1non

D905 MMTY 5 NI INY DO V1Y) IFRS 5 mxnnd oxnna ,nond
POV YANN PP IOVT 29N 7,838 -5 DY TOA 10T NN NN HYTIN L(DXTNINDD
,Horseshoe wann anxa opmnn Copeland House onnna wpwiny ma mmayn
A9YT 290N 4,662 -5 DY TDA I8P POV DANN DN VIDYNY P)22 NMYTPO MM DY)
ISP YT 1900 MPININ MYPYN NN MNP 91T YD 5,164 -5 DY 702 Y1) PP
PRV PRTY opmnn King Edward nona npdn nX Mond 772NN nVONNN IRXIND
-5 YW T02 DOMY XY DDA NN 2014 72087 31 0P XN T IYPYN) IOV

9YT 90N 8,857-5 YW 7O DIMIIND NN POIPNI OTIP AT 290N 4,614

DLW OINYI DD 1.1.2

2201 DN VIVNIY P13 MNTPs  1.1.2.1

M SN DN VIDVNIY P22 MINTPIN IONDN 2015 920VADA 30 DY NI
920872 31-2 9P VT OO 4,574 NDIWD PTIP VT 29DN 2,303-0 DY TOY TN
NP YA NPON PO YN POIPN TP AT 20N 2,271-5 DY TOa1 NV 2014
TINN) YT 9T YN 1,185-5 YW T02 TWYPA Hyatt nonn nmvpan nnd by
S "MYN 25V D>NNND 172NN TN IPY (2014 720872 31 OO NTHYY NIND
DODOY DD MNTPA NN NPD 12 2016 9NN THNNI ON1 OINIPYN

.DXIPN OVUTIND 12- H¥W NIV ONINYD NIINN NN APY DXAVIWVN

DI PV YOTIONIN 1.1.2.2

8,804-5 DV TO Dy TN J9ID 19T ONDN NN NTHY 2015 92HVIDA 30 DY )

Port VP92 179730 NN NN NOPWN N NN (NNT — 2014 730872 31 DY)

INY NOIN NMPN TIN OMNMPY 10ONY Max 71ann nvmn nyTow McNicall
DY DXTNIRNDN DIV MMTY 1 NN INT) NI2ND DY DN 0N NINHNIN
(2015 72anvava 30

nypwnr 1791 1.1.2.3
-3 DY OPOOY NYPYNY 15T YD) NN NNONON 2015 12HVADA 30 DD D)
PO ,2014 92NNTA 31-2 YTP A9YT P9ON 105,944 NYY TP I0VT 29N 92,563
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.Y OPIMNN DYDY NP YA I2YNN APY ITIP I0VT 29DN 13,381-5 Hw TO2
PNY 1.3.1 Py DRI NYPYNY 17571 DY D901 DIVIIY)

apwioy 1.1.2.4
921V9D2 30-2 TP 91T 290N 110,860 DY TO DY NTNIY MDY 95 W1aP V1D NN
6,409 -5 Y¥ 702 DY) ,2014 920872 31-2 YT IOVT X9ON 104,451 NMIYHY 2015
NoY YIIPN ¥IDTN YITN 192NN NYPYN NI IMPN ToNNa TP 91T 29N
9917 90N 4,080-0 YW TO ,MYY 295 V1PN WIDIN NNDNI AN IO NYIOI1)
N2 INTPND BNV TP INT 29K 2,018-5 DY TO ,NMNNINN NN TINN) PP
TO2 9YTHN M ,(A7NIR PN THYDYPA Renaissance -0 1on nwed Paa nann
MNVN YIAND WIAPN WIDIN NN DY T DY 9200 P 91T 29DN 2,329-5 Hv
YN POIPMN PP AT 295N 5,834-5 DY T0I) YTIP / INPYINN INT Nywa
N9aN Ipoya
NIMY IRNWNA ,DOX DY NOVIVA NAPNI NTMIY 1NN MY 295 1P vIdT NI
POV Yan  NVIPN 2014, 720NTA 31 OPA YTIP T PAON 28,206 -5 DY TD2
MWD N Y Map widIn Pantages non oy Cosmopolitan-n 1on nonn
(7¥5 1.1.1 9y NXI) NPINY DPINMN DD

02902 DMNT DYDY DX NMYpWn  1.1.2.5

N1 DXNIT DYDY DODII MYPYNN NN MIIN 2015 720V 30 DY
D70y 2014 7920872 31 OPY AWUNRD (DOYD 1.1.1 PYD NIXRI) QOIVN IO NNONI
NN NN PNIND NYPYNN IR 91T O9ON 4,614-D DY TO DY 1Y Pyoa NN
noYMLVN WK 9.07% Sv Nwwa . King Edward yona nhann nypwn namn

JAS 39 9mIN9»2 1R NMININY ONNNA

DN DN 1.1.2.6
0YT 29ON 11,087 W O DY MY 2015 920VID 30 DY ONTI DO NN
5 702 5Y71)HN 2014 120872 31 02 YTIP IOVT 29ON 10,908 DY TO NN YD
DN HIIXY D191 DITOANA 1T 1PX2 IPOYA YN PP AT 290N 179

MOV MM»NND 1.1.3
YTIP IDYT 299N 88,648 YW TOY 11ONDN 2015 92HVHDA 30 DYDY MOVIVI NMMIAPNNNIN
MOVIYN NMAMNNNA DYTIN .2014 120NT2 31 O NP IDIYT DN 44,349 DV TO NYH
09 172 MNXNDN DY NPON IO Y2 NI TP 91T 9ON 44,299 S D1ODY DONON

PIANNA INNDN MDY PTIP 1T 29DN 12,511 -5 Hw 702 (Pantages 7o) n1ond pimn
TN YIID OITIP IDVT 95N 34,008 -3 HY TOA OXVWTIN 12 TIN PN NNYID TVINY ORI
21 1NM XY PONNA NONN NIANN) WTNN PN PONN NNOWND TY IR NP 10D
SV 702 DOV MNTPHRN NN DY L,(WTNND NN PIYI DPRPI DY PIRN 1901
vann nNa Lakeside Lodge vp»1ne >wovin Apoya pmp AT 299X 1,569 -5
9937 99N 6,359 -2 YW 702 DNVYP DITINN MXNON NN’ YW 1ayn ;)0 > .Deerhurst
YTIP ADYT 290N 11,600 DWW TOa )IWI9N T8 2016 YN MNAXN DDV DY I8P Y9I MNP
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4,943 -5 5 TO2 MNPNN 12 Y910 IVIP) NYVIYN NNPNN ToNNA DY MNNDN TINN
0TI VT OAON

DOINIY NMIAYNND 1.1.4
9977 299N 88,204 H¥ DIV TIIN JITD NIMANNNN IONDN 2015 920VHD 30 DYDY N
-5 YW 02 N 2014 120872 31 OPY YR IOVT 290N 133,040 SV TO NNWO NP
VNAY 39D NP YD TIIN AT MINNIN NPON Y2 NNV IPOY TP IDVT Y9ON 44,836
YON 6,359-5 DV TOA TIIN Y10 PAY ODYAN MIXNDN NOIPN 10 1D 50 1.1.3 Pyoa
NTINYN NI DYTHN L2016 XIN YTIN PO NYIOD NIV MYND MDY PP T
DT AT IAON 2,418 -5 DY TOA DINTIN DOINID

mYryan MNHN 1.2
mM2won MmN 1.2.1
61,683 DY TO NNOWY YTIP 19T 290N 67,603 DY TOD MONON MTH NNPNI MDIONN
TPYY (9%-2) YTIP VT 29DN 5,920 -5 DV iPOY , TPNWYR ND¥IAPNN NOPN YTIP 91T 29N
10,316 -5 HW 7O NMIPRM MRNZNN 13N MOIONA 19% -3 5¥ DTN NIPXYI NYaN i
5Y MYAN TINNND TPV Y23 NIRRT MNNIDND DN MOIDN TN DR A9IT 29N
22014 7210872 19 DY 7NINN T DY InHIN nwov Bear Valley wann nx
TOINNDT NMDIDNN NINND YTIP ADYT 290N 5,939 -3 10N NN WONN INX )2 MOIOIN
-5 9V 702 MVIONA T YN 1Y 270N, THVOPA opmnn Hyatt nonn 193n7ann by
MPINNNN YTIP AT 290N 1,660 -2 DY TO 12INND) 119N MDIDNA YTIP I0VT 20N 3,701
INNIND POy V2N NONN MDIDNA TN .OTP 91T NNIYD 27NN T YV Nryw
2014 MV DY MY YA NURIN NIYIAIN TONNA NONN TN 114-1 YW NIDdWnN
99N 1,221-5 bw 702 Deerhurst wann anx Y mpiona M9OY 5N MTH Nopn Tonna

MOP 2015 49y N nna Cosmopolitan-n 51N NPO DY 30 I (DT 6%-2) YTHP 19T
DTIP ADYT 99N 906- HY TDA 1NN NMIDION

TO2 NYPWYNY 1797 DINN NMIDIONA DI NIAND NNV ,NAVIVYN MPTH NMPN ToNNa
Blue Mountain wann 9nNa 100% NDIBNY NYINK IPOYA TP AT 299N 213 -5 HY

CTPNYN NDYMAPN 19PN NDION 83% NNMIYY
YTIP VT 2ADR 97-5 HYW TOA DN NN MDIDNA NIIN NIANN MTH NNPN ToNN2
99Y7 299N 4,183-5 YW NDION NHANN NON I, TRAYR NDIAPNN NNPNY NNV

9 5v NN PTIP A9IT 299N 3,048 -5 Hw Toa Deerhurst wann 9nNa ypIp n1vonn >Tp
,NDION NPYNA 1271 YT 9T 299N 860-5 Hw Toa ,Blue Mountain wann anxa oowdn

King Edward 1512 917 010y 079500 1P 9917 299N 185-5 Hw 702
3915 1.3 9op0 AR 193NN HY MII¥AN Y919 29 JY MIIYIN NININ MY



mMoPNn Moy 1.2.2

INNYNL PTIP T 29K 1,966-5 DY TO2 MODIdOND MOYA MDY NN MTN NPNI
5v TOY 2015 929V9D2 30 DY MIDNDN YN NPDY .TPNYR ND7APNN NNPNN NINNIND
APNYN NDMIPNN NNPN NP IDITI9IN 58,490-D INNWN Y TIP VT 29IN 60,456 -2
,(1onY 1.3.3 9oy 1) Bear Valley wonn anx 5w nwnaY Timnm ¥y Nown Apdy
D) N YR YT Y9N 6,786-0 DY TDI NOLIVN NNMPNA IDNN MY NHTNHD DINY
9507 MOYA DT NNYI I, MM ITINN YINN 1PN NOIY (191D 1.2.3 9y Mnd)
INA VT MTNY NHAND NIDN KXY NOVIVN NMPNL ITP I9IT 299N 4,456 -5 YW 02
.1.3.2 YD NRI DXADN DXV . MYPIP

1Y DY IPOYA NI UK L6,792-0 DY TOA 11MDY NNV MIRNDNN INDNND 100N MDY
19 o2 Mwr1Y TRy ,Bear Valey wann anNa 6,786-5 Hw 701 71500 MOya 91 M)
5S¢ 0NN MY YTIP 91T 299N 2,226-0 YW DV DN NYTH NMPN ToNNa 2014 120872
YN YTIP IOVT 2AON 1,521 -5 DY TO MNINRND YOI TINN) NI ,TIDOR Hyatt 1on
,Deerhurst wa1n NN S¥ 71907 MOSY2 YY) ,(37NIN INT /TP 19T Nrywa DIVWINN
19Y MTN NMPN ToNNI MDOYON NI DI APV YANN YTIP IDVT Y9N 744-5 Hv T02a
T8 NNT 9 TP A9IT 295K 987 Yw T2 Horseshoe wann AKX Yv 10nn mbya poup
99N 371-) 1,062-51 ,Pantages 19m 1on3w Cosmopolitan 1non 5w 9onn mdya posp
AN DO 51N YN Yo NN Pantages-n 1190 NMININA NOIPN .DNRNNA YT AT
PPN UK IONN NOYA STIP T 2AONK 556-3 SW TOA N NN 1D IND ONN DY
SNNND DMINNRN DY ORI DINID NIN ,WINN MINNRD THRY MPHNID NONYND

Y NNAN MIRINA POIP DN MITH NAPN THNNA .NNS NMINNIN DY NYID MDIdNN MDY
ToNN2 YNV YTIP A9YT 29DN 4,151-910 YT A9YT 299N 500-0 DY T2 NINNINN TN
-3 YV 702 NN MR MW N ,NAVIVN NNPNN NMIYY 2014 NIV DY DIWTIND NYWN
DN TN JTOIN NPYN IRNIND IPOY2 Y NNND NOIPN OTIP 9IT 9N 3,651
12 191 Horseshoe -y Deerhurst wann »anNa 0023 Yv (N TN DY) DIOVINY
NN9 MIXXIN NMVPNY ToN NI V9T ,2014 MY ToNNA YW , 27NN, THVOPa Hyatt
PNNPN

919 1.3 9oy AN 192NN YY MDIPIN 1919 29 HY MPIYIN NINNIN MY

DWTIN NYWN2 DN NPINNN MMNPNY MINNIHN Wina ‘00t 0roon myan mxsm 1.2.3
:2014 MW N2APNN NNPNN NMIYY 2015 13H0VIDA 30 0PI 1NNV

53,079 -2 YD TP ADIT 290N 58,362-5 DY THY 2015 120VADA 30 DD MY NINN

, (10% -2) T3 IOV Y9ON 5,283-5 HW DY) JTRPNUN NDMAPN NOPNL YTIP 91T 290N

-1 9N Y NPINNN NMPNY 2014 Mmwa NN NyN Bear Valley wann anx H¥ mnsinm 199010 2015 mv 5w M51wan MNSIND !
.2015 MWA NPINNN NAIPNS NYapn »>1¥9 Cosmopolitan
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49,781-5 NMIYY PTIP AT 29O 50,849-5 DY YTNHY 2015 ,9201VIDA 30 DY 9NN MDY
(2% -9) Y132 99T 290N 1,068 -2 W DY) TP IOVT 290N

-5 5y Ty 2015 ,720V902 30 OYY 0NY DN (NOI) NPa MINNIN M9 5N NI
(MINNNN 14%) >TIP AT 295N 7,425-5 NMYY (MINNNN 19%) TP T 299N 10,974
(48%-2) 1P YT 299N 3,549-5 HW MW

91 NI

M NN NNIYD DTIP IOVT P9ON 7,147-5 DY TOY DONON NYTN NNPNA ,NRONN NNIN
NMPNA .124% SV DY) TPRYN N9%APNN NNPN dNP 9T 29UN 3,193-5 bv Toa
NOPNA 5.2%-5 DW 15 NN NYY NOIYY 10.5%-2 17 209NN NNIN MY ,MTN
STPNYN NP

-5 HY 02 MNNYNT IHNN NN NN DITHHD 7PV NYAN MON NN YN
YD) DNYT DDA MDYON NMINSIN NN I PA YaND PP I0VT 295N 3,524
TONNN INSIND TP AT 299X 4,371-5 v 702 (Bear Valley 55 mnnvn 9mn
9P Y2 OTP IOVT 29ON 847 TDA MV TOIN — WIANNN .1MINI NV MOY»ONN
DNNN PNONN NNIN YW 1> a2y Bear Valley wann anx MmN nvoonn
MYV TPNYR NDMIPNN NNPNA 1N 10.5%-0 DY THY NOVIWN NMHPN MINNINN
702 5110 NN DY) DN NYPWYND 1757 DINNA .5.8%-5 DY THY 1T IDNN M9 NNIN
DN DINNN YN PRI TOIN NOIP) (TIIYY MDIDN 293) YTIP 19T 295N 87-5 HV
MPN 0N ROW NI, TPNWUNR D2APNN YA INNIYNA MTIP IDVT 299N 370-5 DY 702
VIV VAN TONN DOWIID T

(NOD nn9 295 "5 N

SW DY), YTIP ADYT 29N 10,971-5 By NYTN NMPN THY NN 9D Y9551 MIYNN NN
nNA 172NN NNYY N ,TPNYR N22APNN NNPNN NMIYD (40%) YT 91T 295N 3,135
S¥ MPYAN NINKIND NDWN YN DITHN TP AT DN 7,836-5 DY TOI NNA 23D 0N
3,024 -5 5Y 02 YY) DY DY DN DY NN 29D MNYNN NNIN IYRD ,MINXNIINN N
MOVN NYAYNN 917012 0 INAY TPNYNR NDPAPNT NOPNY NNNWNL TP DT 290N
M2 N1ann Nnwa Bear Valley wann anxn s1p 917 299K 657-5 Yv Joa (NOI)

NN OTIP T P9IYN 3,681 -5 Hv Toa (NOI) nna »9Y »nonn NN 1) qOIwn
PYO D) NNRI) NN 9D Y5551 MIDNN NN PYDA PTIP IDVT Y9ON 3,792 -5 MIRNINN
PN 1.3.3

I, NYPYNY 19T DY NN NV MY

PYOY MINDHNN NWPIP DY INN MMV NPYH MIDION NIINN NNV NTH NMPN ToNNa
Yann PP A9IT 29dN 1,987-5 Yw Toa Blue Mountain wann anNa ,nypwnd Y91
5Y¢ N MWD MNRNNN NNID INNYN ,NITH TYINT NIND YWY PIYN ONIND I1Pdya
APNYR NDMIPNN NPNL DYDY PTIP IONT 2AON 11,729-5 DY TO2 NYpYnY YO
T NPV NIIND NYPL NMNOY NN NPMIPHRN NPIYIN NYINND TN P2 ,¥20 NIPYN
5y N 9INa wawnn ,Deerhurst Resort anxa nmibyaa awr nypwnb 17970 Y023
YYOYVN YN TONNA )0 10D LOTP I9IT 29N 5,150-5 YW TO MW DY) DN N
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1.2.6



MINY PYPIPNN MNY NN DN YN MY TAYHN MYSNNI ,NIaNN MmN 2014 Nv DY
772NN NN ,NNRD NOIWNN XN IRNIND .Blue Mountain wann 9nXa ANonn
1,840-191 TP A9IT 299N 6,280 -1 NYPWND 19T MYPIP YV 1NN NV NdWN NDIONA
oyn 189 .Blue Mountain wann anxa Retail-n m»ys 7w Paa »1p 917 299
-5 Port Mcnicoll VP79 NYPYNY 179730 YW >NYa N7 172NN NNYAY MNNRD MW

TP 9T 90N 1,340

DY NN MNSIN
70 NMIYD TP VT AON 1,321-5 DV TOY MONDN NITN NMPNA PIVYI NN MINNIN
DTIP AT AN 1,082-5 DY NOIP - TPNYN NDIAPNN NPNA YTIP VT 29ON 2,403-5 HY
120N MXRNNA PP AT 290N 1,245 -5 DY TO2 NOIP T DY 1P 720D MPYN

91pnn PYa1d IRIvNa novwn Nopna Vacation Ownership moysa pwm
PNVR

NYHII NHNIN NINMIN

TO NMYY YTIP A9YT 299N 2,640-D DY TOY 1HONDN NITN NAIPNT NPHYDY NYTIIN NINNIN
MDY DTN YIAN POIPN APV CTPNYR ND2APNN NNPNA Y TIP 9T Y9ON 3,398 DV
MNXINT MYYONNN 19) YTIP 01T 299N 281-D YW TO2 NIANN YW NVNN TIVH MOV
702 NPVAYN MINIIND POVIPY PTIP IDIT Y9N 273-5 YW TO NNYTI YTIVN TPS 1OV

DTIP A9YT2ADN 205-0 DY

V) NN NMINIIN

0N 5,324-5 HY 70D 2015 92HVHD2 30 DY IONDN NIANN DY IVI NN NINN
19PN YNV PTIP AT 295N 4,772 -5 DY TO2 0 NI MIXNN DMWY 1P 9T
NN YN POV ,YAN TRPNYN NDIAPNN NNPNY IRNYNL 1IN TPNYR NP IAPNnN

LDYRPIA DYTIRND MNNOIN

1.2.7

1.2.8

1.2.9

NDON YY YN 1.2.10

OO MTIP A9YT 29N 1,139-0 DY 01 DXOND MINSIN 192NN NNV MTH N9PNa
APNYN NDIPNN NOPN MW TUN TP 91T 299K 1,240-5 DY TO2 DXDID NINNINN

NAPNY (T990) NM11.2.11

AOVT 295N 4,850-3 HW TOY I INT 295N 1,929-5 W 702 OPI NN MIINT MTN NAPNI
YD 3,455-2 W TOY YT VT 29N 3,109-1 DY O OPI MM NNDWI 5510 NN ODP
TPNVUN NPIPHN NNPNI 591D TOIN >THP AT

(2015 ,9919V903 30 DI IIINDAY DIYNHN NWIYYY) SYWIHYN 1I¥a92 MDIYN MINSINL.2.12

9917 290N 25,053-52 172NN YW MDIINN MNN 0ONON 2015 HYW HHwn 1WA Tonna
SV YWIHUN )Y YR 91T 29N 24,246-D DY TDA MIDION MNNNY INNWNA NNY ITIP
YTIP DT 290N 20,950-2 DY TOD NNONON ,QUIVN PWIOVN 1Y 10NN MDY 2014 MY
9977 299N 20,364-5 DY TOY 190N MY NNONON N2, TPNYN N2X2APHNN NOPNY NNNIYNA
NOIYY NNT POTIP A9YT 29DN 4,103-5 DY TOD DINON QLIVA VAT MNONN NN TP

-11-



221-5 ¥ MY NLIANN TPNYN 2XAPNN 1WA YT I9IT 29DN 3,882-0 YW YN NN
DTP ADYT IO

99 MINID YN QLIVN NYITIN MINNN DY DN 295 MNNA

ANNYNA PP 91T 29DN 24,020-5 DY TOD 1ONDN MNRNYND I MDD N
—TIP YT 295N 22,045-5 HY TOD MDIINN MNONON 1, TPNYN MWIOVN )yvaD
MOHYN NIV, DT IDNN MIONT NNIN .(8%-2) »TIP 11T 2N 1,975 -5 Hw DY)
-5 DY M) NN NV GPYNN PP 9T X9ON 4,052 DY TOD 0ONDN qLIWN
TPNVYR 92pNN 1IYAI2 NP A9YT 299N 3,826-0 YW MDN NNID INNVNA 17%
952 NPNNIL MDY VPOV IDNN MINIIN .17%-3 DY MY NI WY qpwnn
MY TOONA NIONY DN MIVYRIY ITIPRY Bear Valley -n anx vynd mmonn
YTYND DN 1N MINNIND NDYN N2IN .1NT )IYAI2 OTIP 91T 299N 805 -5 HY
MITN XIDWY MPIN DIPP MY DY HY2PNA NMYYA NIDNY IDNY MOYOPNNN
wann NN Hyatt 902 moionn NN 5rmio 1 219 12000 IWR ,)ON0
.Deerhurst

INNYNA POTP I0YT 29N 873-D HY TOY MNONDN NYPYNY 197 9NN MDdN A
DT 93T 290N 818-5 HY TOY NN MDION IONDN 12 ,TPNYN MWD )va7D
DT AT 290N 417-5 Yy TOY DONODN qOIVN MYOOUN 1I1YIAIA MNIONN NNIN
9977 290N 428 YW MNP NN NNNYNL NNRT 47%-D DY Y091 NN NV Gpunin
.52%-2 5% M5 NN MY GPUNN TPNYN 92apNnn PNYII2 NP

QLIYN IYIID YTIP I9YT 29DN 97-D DY TDA NDION 12N NI TN MOIdN )
702991 TOAN NNAN 235719 D1IVI) PTIP INVT 29DN 211-5 DV TO2 M) TOIM
MDIdN NONDN I [ TPHYN MIYN YA INNYNL OTIP IDIT 29ON 195-5 DY
YTIP AT PAOR 252 HW SN TOAM TP IONT 290N 1,015-5 SW TOY 0N
NN DNV MYPIPN YY MYyN 25591 D110Ia 2014 NIY SV SvwIHYN )Iva0a
-5 9% 702 TIIYVY NN DY MnTIP 01vwa 71onn yann ,Blue Mountain wann
YYD OTIP AT 29O 155-3 DY T NNS MINNIN 19 YP IT 29ON 570
MOV NN DY TPNYR NYYIAPNN NMHPNN NN NIANN NNMO ,TPNYR 92PN
TP YT OAON 473 HY

,7200902 30 02 WINoNY oYHN NYows (NOID) nna »aY »ndonn NN .1
12 TPNUNR D2APNN NYIID IRNYNA NIXY TP A0V O9ON 5,421 Yy Tny 2015
POP PTIP AT YN 5,575 -5 Hw 702 (NOI) nn9 »a5 »m51 N7 N1ann Nnwa
AYOUNNNI NN P2 ,¥2A0 NOIPN,NIANND NONIN NYTY TP A91T 90N 154 -5 DY
NN 795 MY TOON NY IYa7a owav Bear Valley wann anx bv movhun

NRWIY NNYN ,NNMNINRD IYAWNN KDY OTIP A9IT 29N 736 -5 v Toa (NOI)
-2 977 2015 ,720V902 30 DY INONDNY DWTIN NYIZYI MNINSINT NI2NN
92PN YA PMNIIND ANNWYNL TP AT 295N 582 -5 v Toa NOI

TPNUN
-12-



: DY TO9M NN IN)

Q3-2015 Q2-2015 Q1-2015 Q4-2014
25,053 18,032 24,518 18,642
MYV INNN
20,950 17,672 21,834 17,003 DYDY MPONN MDY
4,103 360 2,684 1,639 351 NN
(165) 2,211 (59) 2,162 YPYNY Y797 5V 1NN MY MOy
384 411 526 809 PIPY N0 MNNIN
783 795 1,062 (8) NMSYIY NONIN MINXIN
2,771 1,365 1,037 3,000 MY MY NN
1,713 1,871 1,770 1,716 DD NINSIN
(13) - a7 (113) O MOION
(3,219) - - - MyPYn vIdmn NI
5y DYON NN NI (TON) NN
4,290 (506) (716) 1,397 N0ION
(1,195) 150 (94) (310) NUIdN LY DYON
3,095 (356) (810) 1,087 N9PNY (T091) NN
0.18 (0.06) (0.05) 0.05 Y292 (557127 >0Y02) MINY NI
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Q3-2014 Q2-2014 Q1-2014 Q4-2013
24,246 18,930 18,507 18,164
20,364 20,236 17,890 19,893
3,882 (1,306) 617 (1,729)
6,642 3) 5,090 4,461
785 412 1,206 956
1,558 815 1,025 1,840
8,181 (2,536) 3,476 (64)
1,463 1,545 1,831 1,911
(29) (35) 3) (222)

- 99
6,747 (4,046) 1,648 (1,852)
(1,926) 1,004 (318) (813)
4,821 (3,042) 1,330 (1,039)
0.15 (0.19) 0.09 (0.06)

MoWYan 1NN

NIOWNM NN MY

"N N

YPYNY Y797 5Y 1NN MY MOy

PIVPY NII0 MINXIN

NMYYIY NONIN MINXIN

MY MNYIN NN

1O MINSIN
YD MDIIN

O, MINN (MNXIN) NMIDION

5y DYON NN N (TON) NN
NN

NDION HY DYON
NPNY (TON) NN

Y292 (55r719) YDYD2) MIND NN

193NN Y MYY9N 1INNY ANNNA MPIYAN NINSIN NN’ 1.3

nypYnY Y'Y onn 1.3.1

SY T2 MINHIM MNP A0YT 29DN 2,576 YW TO2 MDIdON NIANND NNV ,MTH NMPN2
YTIP 9T 299N 2,363 DA MDION NNWD ,NYPYND Y91 MDOYan >1p 99171 290N 1,174
MNXIND MDIDNA DITIN . TPNYN NDIMIAPNN NDPNA YTIP A9YT 290N 1,048 TOI MINSIM
100% Y Blue Mountain-a oompmnn nypwnd 17973 Y93)2 NDIDNN MYV DI Yan
-5 YV 702 1IN ONYY NHRNNN NN NIANN NNPYI IPNON 19PN L9012 .83% NMYD
1252PNN NNPNA OVYNY MNP IDIT Y9ON 11,729 ¥ NN NN YNP IO1T 29N 1,987
TPNWN

(5°¥921.2.11 PYO 191 1.2.1 Py D) NXRD)

/97 NN’ DI DIND

702 MINNINA NVPIMNM ITIP 91T 299K 97-5 HY T2 MDION NN NNYI ,MTN NNPNI
9937 90N 4,183-5 YW TD2 MDION NMIYY L1797 DIV MW YT IDVT 29N 910-0 Hv

-14-
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VANN NN YPIPY T MTN 4 NVONHD TP IOVT O9ON 3,048-0 YV O O
Blue wann AnN2 MypIp ywn Non 13 TP 9T 29N 860-2 v 7o ,Deerhurst
NN NPT DT NPINN PP YT 299N 185 -5 HW T2 ,NDIdDNA NPYN2 19 Mountain
STIP AT 29ON 5,366-5 W TOY NNHON NP APNnN NYPN1 1onn My .King Edward
D»w1 NN NN Deerhurst wann INN 1190w YPIPN INPTH MITN 132 9D N2V
IDIRY YTIP IOVT PADN 568-2 DY TOA NYPYND 19T DY N MV NNdYN NN MNP
99N 570-5 YW 702 7YY *NN 12ya 1150 Blue Mountain wann anxa mypipn il
(9999 131.2.11 YO D) INI) YTIP VT

wann N2 Lakeside Lodge -n vp»ns nx nhann nppwn 2014 5» wnina
TIND .0M Yy MMNN 1N 100 IWNI NPT 162 12 130 21510 VPYIeN .Deerhurst
YT 62 1IANN NN ,D»ADIN MNYTA DY NPNNN TYIND

Copeland House -n vp>”191 NYWKXI 25v N33 NN NONN 2014 11NVID YTINA
54 N7INN NN DAV MMTN DY NINND TYINd Tmo .Horseshoe wann 1nxa

Y MM 25w MVTN 67 SW YN TIND MPT
.DOWOYIY NPINN NP0N DY 119P NN DOVPIID MW MM PI2 MDIdN

Y91 YNNI 119N N 91N DINN

64,301-5 v 70D 2015 MWD NOVIVN NJMPNA MIONDN NT MY DINNH MDIONN TO
MNN TPNYN NDMIAPNN NNPNA YTIP IVT 290N 53,985 -0 INNWN YTIP VT 29N
YTIP I9YT Y9DN 57,635-D DY TOY 1ONON 2015 NIV NOVIVA NMPNN ToNNa DINNN
M2O¥9N IYNN NNIN TPAYR NDAPNN NNPN Y TIP 91T 29DN 50,843-5 DV TO NOWY
SY 702 M2 NI NNWY YTIP ADYT 29DN 6,666-5 YW TOY DOHNDN NYTN NNPNA IDNN
192NN YW HOOHN MIDNN NN POV TRPAYN ND2PNN NPN Y TIP I9I1T 29DN 3,142-5
3,524 -5 5 TOA YT ,MXNTNN IDNN 2.1 591D 9NN ONTNN NN DY) ,NIPIYA NYaN
DN ODI)) DINT DODII MPOYIN MNNINT NDWN AN PA YN TP A9IT 29N
MOY»NN PONINND IRXIND PTIP INT 29YN 4,371-5 Hv 702 (Bear Valley 55 mxnvn
AV AN 847 TDA NN TOAN— WIANT . MW DY 1.2.2 PYD ININNDY 19
MOV NMIN NYY 1D ANay Bear Valey wann anx MmN nYOomn vy pmp
TPNYN NDAPNN NNPNL IPN) 10.5%-3 DY THY NVIWN NNPNL MNNIINN DINNN
.5.8%-2 Dy THY M) TOIN NV

»on .Bear Valey >pon anx Yy moyon mNSINND I8 Nyaw DdN 17NN nYmn
,INYOY TINDOP APTNY DINNN DINY GNNN MPINDOP NN VTPV DIWPN vIAPH
NNIYY MY NPIPYI 9% 91T DY 1DV ,0IN YN DNOWN NN 192 DINNND 1NN
YAON 847-5 DY IDWAN TOOY 1IN ,NT ANNRND MDIONN DY NYID WAV SMIONIN oY
21Y» TYN NI NIANN NOTIN DY PYTH NP DNN NXYNIY ANNRD MW TP IOVT
YMSN NI 15T NPNY

1.2.2-1 1.2.1 Y0 IR MPTN MNPN P2 NMIRXIND MDIDNA NPWN 323D DD DIVIID
DV
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MNNN 16%-2) YTIP 91T 295N 10,317 0N (NN 51032 ,NOI-n) 9100 MY MINNIN
NIMPN (NN MPIND NN 13.5%-2) YTIP IDVT 29ON 7,293 NNV (TN MPON
.40% -2 5% DY) TPNYN N2MIAPNN

MINY .NPRM NMIXNDNN DINNA DXDI) NV MYNN 172NN NYHN 2014 TV ToNna
9Y DDANNA ,ND IWWANNNY T95 INP2 MVN MYSNN NN NINI YD NINHRN NN NYMNY
Y192 17903 DIININRN DIDIM INTI NIINN DY MHMYSN ,NPLINVIIAND MY NOWN MOV
YD NYN AXHN D NRYIND NIINN NN ,NNND NRD .1IAND DYDY MYSNNND 197
NOXINY 772NN PWNOPT NN ,IND YTINA )0 DY /DM DY Pwr Gpud vy piva
NN ,PIVN DY NN NINY 2015 59N wTIN N1aNN DY DXON TANR NN NYONY
PN NPRM MIXNDHN YD) NPIND NPVITIN WOND NOMINN NN NIIND PPNVPIT
TN P, UNYN NNRD DXON NPINHD INHNND DDA ININY 29 MWD YN NINY
NIN NN NN NIANN DU TN HDIVORD DXNNI .MYTN NYPYN NPMINTIN VIDND

ANRY AN PIIN,TIODYPA DIDNIN NON DX v mvn vpa Cosmopolitan-n

DYVI99) VNNV NIRV PRTA TIRYTR IPP PINA NPON NN NN NN NI NYT PTIND
(9249 1NMPNN NITA RAY Y19 PITY7 INT DD

mht 14

NAVIV MW DIINVIN MHPNRN 1.4.1
YN 8,980 YV TDA NOVIY MY Y2OPDYW DNNMITH DN (THINDI) 1IN MTH NAPNI
NAPNA YTIP I9YT 290N 513-3 DY T02 DY OINNN OXNRND IRNVYNAL PP INT
DNNN SY 71720 AMBDYN IOV Y1) I ODOY DNMRHD DN LTPNYN ND2IAPNN

IRNYNA PTIP INT 299N 7,838- HW O 1791 YNON NI 5 1ad mnw Copeland
YTIP YT 2ADN 1,171 DY 702 »avN OXBRN NIANY Y1) N2 TPNYR NDMIAPNN NIPND
INT) 702 ANXNON T DY VINININ 12192 WD TPNAN MDY .17 NN NMINLPA
(1.4.4 9yO

DXV MYYAN NPON OY 2016 MY DY NYRIN 1IVAI2 OMNOND MY VPN NMIA
DAY MDOYHN 121N DININND DN GPNWIY 2016 AN ToNNA

172NN ,2015 929VADA 30 DY NHPNONY NITH NNPN TONN2 NIINND YV IIDN MT2
3,073 -01) TP I9YT 29N 4,393 YW TD2 NOVIY MDIYIN YOV DNNIN DINN NINN
3 19N NIAND (TPNWYNR NMIAPNN NNPNI NAVIY MDA YOW DINN YTIP 1T 2N
277 INNND NOVIY MW Y2PDYW DNINIVND DTN INIDN MMTA PNNY TPVNN NN TNyl
MT NN DD DOVIAY NN MIIN MYNNNI NYNIN 27NIND NP2 NIIND MY
A9NY 1.5 PYD MIN DNNND DONRN

N PN 1.4.2
24,772-5 9% 702 2015 120V 30 DY 2PN NN PN NIANN NNYI DX TMINKXD MMTL
0TI AOVT 290N 23,148-5 DY 7D 21N NN PN 2014 92N0NTA 31 OPY) YTIP I91T 29ON
-3HY 702 2015 712HVADA 30 DY YOV INN PN NIANN NNPYWI NIAND DY 1NN MIMTA
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99YT 99N 6,794-5 YW T2 OYDOW NN NN 2014 120N TA 31 DY) YTIP IDVT 29ON 5,213
Omp

NYPYN MPOYA7 WYY D3NN 332N

0¥ 290N 8,459-5 HY TOA NYPYN MMM 121N DM OIRN NIAND MTH NNPNI

AUR VMMV PRL PIRTA Cosmopolitan-n 1191 NPON NNYYNN APV Yann TP
DN 121 TP A9YT 295N 12,950-5 DY D2 221N DNMITHN DN N1H2INY Y2 INPONN
DYVN ,)0INN) YTIP IDYT 290N 4,080-5 DY TOA WMIAP VIO NI NYPYNIN MOV
YN 2,018-5 YV T0A 27NN VN TIVDOPA DIVIIN PN DYDY NNDNI ,MNTPN
mMoyaav NYPYND Y1) Y0232 NP VT d9ON 423-5 DY TO2 NYPYN 1D TP AT
20499 PTY” 191 1.1.2.4 PYD NN YIAP YIDT HY MYIDT PRYI DD DIVIFY .172NN
2299 1INAPNN M1 NINDNAINDNY

S 702 NYPYN MWD 90V DINIIVND DXNRN NIAND XN ,TPNYN NDMAPNN NMPNa
Sy 702 VAP VIDT NYIOIA NYPYNN IRSIND POV YN NP 91T 95N 7,344
Hyatt 191 vimna wpwin »1p 97 290K 3,622 -5 1DINN) YTIP 01T 299N 6,456 -
NN NOYINA NWUPN TINI YPWIN YHP 91T 295N 1,861-5 Yw 70 191 ,Regency Arcade
99N 635 -1 Horseshoe 1nNa 212 NowmI 1NN TN 19010 Y910 02992 19w Ypon
.(Deerhurst wonn INKA TN D20 YITNAIWPYIN AT

1D MDY IWNRIWY DINMINN 2NN
9y P9DN 8,241-5 DY D 11D MYOYIN YOO DNMIH DMIN NIAND NITN NNPNI
NYYVI TXY IVT 29DN 11,600-3 DY TOA PAY Yo¥27 MXNDN YN PO YN NP
VPNIY DY 11720 NMDY PDND 1217) IDNT 9N 6,786-0 DV TDA NP YYD MINNON

3,341-5 5 702 DYNPIA DXTIRNND TIXR PATY MNNON Sw vy w1y Copeland  nyT
RAPIRPARRIPIN

14,990 S¥ TD2 1N MO 221N DIMTD DN NIIND TPNWN NIAPNN N9PNI
SNV TIY MY NDNIAT NHAND NP NPANN 1IPOYA YN NP AT 29N
90N 18,982 -3 HW TOY NNIONDN MNNND NPAANN I NYAPNNY NNNNN YN ,MIYRD
DYTINDD ONIYNY MNRNIN N92NN NIYID 922N .(NP9INN NPIDY 1522 I0)) YT 1T
23y °5¥20 YT IOYT 299N 203 SY T NYI 1) IV 91T 29ON 3,337 HVW TOA OORPIA

143

la44

NN DI B9 9273 D)

TW T NNPNI NPMNY DYDTID DRNNA IDIWIV VD NIANN DY DTN O3IN NPINN
DNMITN DMINY 29¥ MININ 2017-) 2016, 2015 DNWH ,1970-57YNN (DTN DONNPN MN'T)
MPINN NN 1D 792N INNND ,NH2NN TVN NMDYN IPXY YaANN NOVIV MDYIN YOy
NOMN NIWND .NNI MNIN NMYSHNI NYNIAN 27NIND NP2 NIIND MY D) NIPOYa

TN YNNI DNNRD NNHPNI NMANM MNP MMHMNNNNA TINYD NMAN NIANN ,NIAND

: 712NN NOMN AN WO IWR MNPRM MM J0PP

9937 990N 611-5 YY 702 2015 920VADA 30 Y 12100 MITA DMNMITD MY DININD NIN°
STP
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N3N Cosmopolitan 11212 NN NXIVN NN NN NN NNOHYN DY WNHN Tona 1.5.2
023 NNNDN NWISD WY NN DR I91T 295N 12,950 NIHN HONNV PYN 15903
9937 P9 10-5 YW O ONIWND NNDN DI NMILVPM IVT Y9ON 2,900-0 Y D2

STP

NV ONIYN NP NI 772NY ,D00¥0 1.5.2 PYDa MNND NPoyn nndwn oy T 1.5.3
DTIP 9T PN 10.5-5 HYW DNIN

DY INVNY NAXY DN 9TV IRNIND ) DNNNN PON VN 7MoY NHann 1.5.4
192NY IUN NN MH2NN 2016 TV DY NYRT 1WA TONN MNP SYOPNI0 DY NNOYN
YTIP ADVT YOI 6 -2 DY TD ,JNTY DNV DN NPIDN DY DYDY NYID ¥

NN NPR NN DI MM DI NI DY NPHYI TNN NI1IND PRI INRD - 1.5.5
GTYN TAY2 PON TIwnD MMAN 172NN TOY N .NYY NNIAN MIANNN DNNMND IVNID
YN NN MIIN MYYIIY DINNDNY DY) DXON (1IN NMPY MINK) W) DNINN
YTIP ADYT D 4-5 DY TOA 1NN DNINIIN MDD NPIDN DY VDY NN W NIIND
.Mmwa

P90 NN NMAPYA MNND) NIINND MDY WA MINNITN YUMN INY IN TN vIdn 1.5.6
9917 99N 5,164-5 YW 70 N1aNn NYP 2015 920PINa King Edward 1902 n1ann
Oomp

NYNNA NIAND ODYI MRNIN NN NIIND NI AN WD NN DY wINn N 1.5.7
DTIP AT NIV 10-5 YW 02 2016 MY

WATY D35 DNDN DMDD N NIIND DY DN ,NNANN NOMN NOIYNY 1.5.8
: DYNAN DXADNN MNPHRNN MDY

TP MYPIP 1900 HW UTNN 11090 VI 1.5.8.1
.D9DY DU VN 1.5.8.2

D901 1IN INA PN Y0P 1.5.8.3

DM PO AN PN PN 2015 920V 30 OPY NIAND DY DXTNINHDD MMNTL YD 9NN
20 NPIDY APY IO NXY POTIP ADYT 29DN §,980-2 HYW NAVIY MWAN DO DN DX NN
(5 1.4.1 9y 1) Horseshoe wann anxa Copeland House o1»»mymmpn vp»is bv

P2 IRNON MY D21 NDIN IWN

093 9273 NHYANN DY DNTNINDY MNINN PNY 29 NN YN 973 119N DY) MININN
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HLB Gai Goffer Yahav Guilman Udem & Co.
Certified Public Accountants (lIsr.)

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

We have reviewed the accompanying financial information of Skyline International
Development Inc. ("the Company") and its subsidiaries and partnerships, which comprises the
condensed consolidated statement of financial position as of September 30, 2015 and the
condensed consolidated statements of operations, comprehensive income, changes in equity and
cash flows for the periods of nine and three months ended September 30, 2015. The board of
directors and management are responsible for the preparation and presentation of interim
financial information for these periods in accordance with IAS 34 “Interim Financial Reporting”
and are also responsible for the preparation of interim financial information for these periods in
accordance with Section D of the Securities Regulations (Periodic and Immediate Reports),
1970. Our responsibility is to express a conclusion on 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, November 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

Available for Sale Investments, at

fair market value

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

Available for Sale Investment Revaluation
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
September 30, September 30, December 31,
2015 2014 2014
(Unaudited) (Unaudited) (Audited)

6,085 12,711 14,942
3,880 4,732 4,319
6,453 3,829 4,760
1,539 1,943 827
1,588 1,163 1,329
49,158 47,314 41,320
34,891 - -
5,164 - -
4,662 - -
113,420 71,692 67,497
2,303 4,649 4,574
8,804 - 8,804
92,563 103,754 105,944
110,860 95,163 104,451
-- 28,230 28,206
682 335 366
11,087 11,088 10,908
- 4,310 4,614
226,299 247,529 267,867
339,719 319,221 335,364
42,704 10,579 7,684

12,511 - --
6,673 11,819 11,616
6,751 6,133 5,458
9,754 10,226 10,055
4,745 6,599 5,598
39 274 36
5,471 64 3,902
88,648 45,694 44,349
50,468 79,755 91,813
-- 6,363 6,359
3,627 233 3,177
34,109 31,104 31,691
88,204 117,455 133,040
176,852 163,149 177,389
77,900 77,032 77,182
519 519 519
2,804 4,173 4,155

477 - --
125 125 125
862 1,495 1,538
4,212 1,218 1,859
67,691 64,086 65,009
154,590 148,648 150,387
8,277 7,424 7,588
339,719 319,221 335,364

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

November 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)

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

EXPENSES AND COSTS

Cost of sale of condominiums

Operating expenses of investment properties
Hospitality operating expenses

Timeshare expenses

Cost of sale of residential condos and lots
Development periodic costs

Depreciation

GROSS PROFIT

Gain (Loss) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses
PROFIT FROM OPERATIONS

Financial expense

Financial income

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

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Shareholders of the Company
Non-controlling interest

BASIC EARNINGS PER SHARE
DILUTED EARNINGS PER SHARE

FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED FORETSIEEEEAR
September 30, September 30, September 30, September 30, December 31,
2015 2014 2015 2014 2014
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

- 66 -- 185 185

97 860 97 3,908 3,914

874 818 2,577 2,363 3,183

24,019 22,026 64,207 53,922 71,101

- 20 93 63 343

63 367 629 1,152 1,474

- 89 -- 90 125

25,053 24,246 67,603 61,683 80,325

- 49 - 207 207

456 390 1,174 1,048 1,256

18,734 16,793 53,984 46,692 62,211

150 375 614 999 1,364

3 848 16 3,859 3,998

289 215 844 1,042 1,047

1,318 1,694 3,824 4,643 5,410

20,950 20,364 60,456 58,490 75,493

4,103 3,882 7,147 3,193 4,832

(165) 6,642 1,987 11,729 13,891

384 785 1,321 2,403 3,212

783 1,558 2,640 3,398 3,390

2,771 8,181 5,173 9,121 12,121

1,713 1,463 5,354 4,839 6,555

(13) (29) (30) (67) (180)
(3,219) - (3,219) -- -

4,290 6,747 3,068 4,349 5,746

1,195 1,926 1,139 1,240 1,550

3,095 4,821 1,929 3,109 4,196

3,057 2,500 1,240 766 1,689

38 2,321 689 2,343 2,507

3,095 4,821 1,929 3,109 4,196

0.18 0.15 0.07 0.05 0.10

0.18 0.15 0.07 0.05 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 NINE MONTHS ENDED FOR THE
YEAR ENDED
September 30, September 30, September 30, Dec 31,
2015 2014 2015 2014 2014
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD 3,095 4,821 1,929 3,109 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 - @) 123 (26) (53)
Income taxes - 1 (32) 7 16
Items that will or may be reclassified subsequently to profit or loss:
Available for Sale Investment Revaluation, net of tax 477 - 477 - -
Exchapge differences on translation of foreign 1,032 452 2,353 365 1,006
operations
OTHER COMPREHENSIVE INCOME FOR THE
PERIOD net of taxes 1,509 452 2,921 346 969
TOTAL MPREHENSIVE INCOME FOR THE
© €O S co © 4,604 5,273 4,850 3,455 5,165
PERIOD, net of taxes
Attributable to:
Non-controlling interest 38 2,321 689 2,343 2,507
Shareholders of the Company 4,566 2,952 4,161 1,112 2,658
4,604 5,273 4,850 3,455 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)

Balance at the beginning of
the period

Issuance of new shares
Profit for the period

Other comprehensive income
(loss) for the period

Total comprehensive Income
(loss) for the period

Revaluation surplus, recognized
net of taxes

Recognition of Share-based
payment

Balance at the end of the period

Balance at the beginning of
the period

Issuance of new shares
Profit for the period

Other comprehensive (loss)

Total comprehensive Income
(loss) for the period

Recognition of Share-based

Balance at the end of the period

Share Avaliable for Equity
Capital Re- Sale Settled Related Foreign Total Non-
and Warrant valuation Investment Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Revaluation Reserve  Surplus translation Earnings equity Interest Total
FOR THREE MONTHS ENDED September 30, 2015
(Unudited)
77,565 519 4,246 -- 1,184 125 3,180 63,192 150,011 8,239 158,250
335 - - - (335) - - - - - -
-- -- -- -- -- -- -- 3,057 3,057 38 3,095
- - - 477 - - 1,032 -~ 1,509 - 1,509
-- -- -- 477 -- -- 1,032 3,057 4,566 38 4,604
- - (1,442) - - - - 1,442 - - -
—~ —~ - - 13 —~ - — 13 - 13
77,900 519 2,804 477 862 125 4,212 67,691 154,590 8,277 162,867
FOR THREE MONTHS ENDED September 30, 2014
(Unaudited)
76,988 519 4,173 -- 1,452 125 766 61,586 145,609 5,103 150,712
44 - - - - - - - 44 . 44
-- -- -- -- -- -- -- 2,500 2,500 2,321 4,821
- - - - - - 452 - 452 - 452
-- -- -- -- -- -- 452 2,500 2,952 2,321 5,273
- - - - 43 - - - 43 - 43
77,032 519 4,173 -- 1,495 125 1,218 64,086 148,648 7,424 156,072




SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Share Avaliable for Equity
Capital Re- Sale Settled Related Foreign Total Non-
and Warrant valuation Investment Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Revaluation Reserve  Surplus translation Earnings equity Interest Total
FOR NINE MONTHS ENDED September 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 718 -- -- -- (718) -- -- -- -- -- --
Profit for the period -- -- -- -- -- -- -- 1,240 1,240 689 1,929
Other comprehensive -- -- 91 477 -- - 2,353 -- 2,921 -- 2,921
income for the year
Total comprehensive Income -- -- 91 477 -- -- 2,353 1,240 4,161 689 4,850
for the year
Revaluation surplus, - - (1,442) - - - - 1,442 - - -
recognized net of taxes
Recognition of Share-based -- -- -- -- 42 -- -- -- 42 -- 42
payment
Balance at the end of the period 77,900 519 2,804 477 862 125 4,212 67,691 154,590 8,277 162,867
FOR NINE MONTHS ENDED September 30, 2014
(Unaudited)
Balance at the beginning of 57,988 581 4,192 -- 1,703 125 853 63,320 128,762 5,081 133,843
the period
Cancellation of warrants 581 (581) --
Issuance of new shares 18,463 519 -- -- -- -- -- -- 18,982 -- 18,982
Profit for the period -- -- -- -- -- -- -- 766 766 2,343 3,109
Other comprehensive -- -- (29) -- -- -- 365 -- 346 -- 346
income for the year
Total comprehensive income -- -- (29) -- -- -- 365 766 1,112 2,343 3,455
for the period
Recognition of Share-based -- -- -- -- (208) -- -- -- (208) -- (208)
payment
Balance at the end of the period 77,032 519 4,173 - 1,495 125 1,218 64,086 148,648 7,424 156,072




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

(in thousands of Canadian Dollars)

Share Avaliable for Equity
Capital Re- Sale Settled Related Foreign Total Non-
and Warrant valuation Investment Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Revaluation 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)

FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED FOR THE
YEAR ENDED
September 30, September 30, September 30, December 31,
2015 2014 2015 2014 2014
NET INFLOW (OUTFLOW) OF CASH (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
RELATED TO THE FOLLOWING ACTIVITIES
Operating
Profit for the year 3,095 4,821 1,929 3,109 4,196
Add (deduct) items not involving cash:
Depreciation and amortization 1,406 1,765 4,019 5,007 5,819
Loss (Gain) from fair value adjustments 165 (6,642) (1,987) (11,729) (13,891)
Gain on sale of investment and other property (3,661) - (3,661) -- --
Deferred tax 1,482 1,877 1,123 1,302 2,707
Equity settled service reserve 13 43 42 (208) (165)
Changes in non-cash working capital
Trade receivables (342) 279 439 (1,000) (596)
Other receivables and prepayments 867 (709) (2,405) (292) (207)
Restricted bank deposits (696) (1,609) (2,391) 1,445 1,520
Inventories 73 123 (259) 758 756
Real Estate Inventory (3,242) (103) (7,838) 1,171 (1,639)
Trade and other payables and credit balances 107 1,255 437 743 1,514
Income taxes payable (37) 341 3 (548) (786)
Purchasers Deposits (1,068) (86) 1,569 (271) 562
(1,838) 1,355 (8,980) (513) (110)
Investing
Investment in available for sale assets -- (641) - (853) (1,157)
Dispositions (Additions) to investment properties (167) (295) (423) (353) (316)
Additions to property, plant and equipment (2,455) (1,005) (4,080) (6,456) (8,279)
Proceeds from sale of property, plant and equipment 12,943 -- 12,962 -- --
Proceeds of loans given to purchasers - 318 - 318 318
Net cash used in a business acquisition (Schedule A) -- -- -- -- (2,672)
10,321 (1,623) 8,459 (7,344) (12,106)
Financing
Bank credit and other short-term loans 3,292 (1,597) 6,786 (1,024) (1,024)
Proceeds on loans payable -- 2,203 13,543 2,698 10,701
Repayments of loans payable (13,954) (1,974) (16,884) (5,011) (4,443)
Repayments of loans payable to related parties (3,002) -- (11,600) (203) (531)
Change in other liabilities 226 (52) 450 67 151
Deferred financing costs paid (206) (69) (536) (519) (586)
Common shares issued -- 44 -- 18,982 19,132
(13,644) (1,445) (8,241) 14,990 23,400
Foreign Exchange translation of foreign operations (148) -- (95) -- (1,820)
NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD (5,309) (1,713) (8,857) 7,133 9,364
Cash and cash equivalents, beginning of the year 11,394 14,424 14,942 5,578 5,578
CASH AND CASH EQUIVALENTS, END OF PERIOD 6,085 12,711 6,085 12,711 14,942
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid 1,646 1,341 5,056 4,477 6,071
Interest received 13 29 30 67 180
Income taxes paid 22 16 435 905 909

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

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

FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED FOR THE
YEAR ENDED
September 30, September 30, September 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.

10



SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 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 $42,704 of current maturities of long term loans and short-term loans, including $34,009 loan for
the Company's resorts in Ontario, maturing in May 2016, $12,511 loans related to properties held for sale, and $6,673 loans payable to
related parties. There is a net cash outflow from operations of $8,980 as per the interim consolidated statements of cash flow for nine
months ended September 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
(¢ 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.

(t 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 qualify for recognition as completed in one year from the date of
classification and must be highly probable. These assets cease to be amortized from the date of such classification and presented
separately as current assets at the lower of their carrying amount or fair value less costs to sell, except investment properties, which are
measured at fair value and financial liabilities measured at amortized cost.

3 SEASONALITY AND CHANGES IN FOREIGN EXCHANGE
The Company's hospitality segment operations are seasonal due to its nature. The results of operations and the revenue are substantially
better during winter and summer seasons.

The Company has a foreign exchange impact from the US dollar. Since January 1, 2015 until September 30, 2015 the foreign exchange rate
of the U.S. dollar compared to the Canadian dollar increased by approximately 13%. From October 1, 2015 until the date those financial
statements were published the foreign exchange difference on the U.S. dollar compared to the Canadian dollar decreased by approximately
1%.

4 FAIR VALUE MEASUREMENT
Categories of assets and liabilities subject to fair value measurement

The estimated fair values of loans payable are as follows:
Fair value Carrying amount
As at As at As at As at
September  September  September September
30, 2015 30, 2014 30, 2015 30, 2014

Loans payable 105,276 89,988 105,683 90,334
Loans payable to related parties 6,673 18,182 6,673 18,182
111,949 108,170 112,356 108,516
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 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 September 30, 2015 the amount of outstanding options is
373,040.

Expiration of Options
On March 19, 2015 an amount of 102,460 options, that were held by Company's former director, expired.
On May 18, 2015 an amount of 163,320 options, that were held by Company's former employee, expired.

Sale of assets

During the first nine 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:

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

The book value of the hotel that was classified property, plant and equipment, at fair value is: $18,734

'‘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 , to an unrelated third party for a total consideration of $12,950. On July 8, 2015 the sale was closed. The company
recognized $3,219 in the statements of income in addition to the revaluation income, of $1,920 (before taxes) that was recorded in the past
in the revaluation surplus.

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.

The sales are yet to be closed.

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. The acquired hotel building is 873,000 sqf (approximately 81,000 square meters), includes 491 rooms, 34
meeting rooms and 304 parking stalls. On October 20, 2015 the Company entered into an agreement with a third party ("Partner") that joined
the Company at 50% of the purchase of the property. The acquisition was concluded on October 28, 2015. The total acquisition cost of the
Hotel approximated US $20.5 million. The transaction was funded by the way of shareholders loan by the Company (US $6.5 million) and the
Partner (US $14.5 million). As part of the transaction, the Partner paid the Company a fee of US $3.5 million. The property is expected to
undergo substantial renovation over the next three to four years, which is projected to be financed by a third party debt and shareholders
loan. The Company will fund 25% of those shareholders loans. The Company will asset manage the Hotel. The Company and the Partner
agreed on an indemnification mechanism, whereby if any losses arising out from the hotel operation, including non-repayment of shareholder
loans, each party shall bear 50% of those losses.

The Company holds 50% of the New Corporation equity and its nominees comprise the majority of the board of directors. The Hotel is
operated through a Marriott Renaissance 20 year franchise agreement with other Company subsidiary as a franchisee. Ambridge Hospitality
LLC will be the hotel manager. The acquisition will be accounted as business combination in accordance with IFRS 3.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

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

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

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

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

4. Other - other

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

For the three months ended September 30, 2015 (unaudited)

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of residential condos and lots -- 97 -- - 97
Income from investment properties 873 -- -- -- 873
Hospitality income -- -- 24,020 -- 24,020
Timeshare income -- -- -- 63 63
873 97 24,020 63 25,053
EXPENSES AND COSTS
Operating expenses of investment properties 456 -- -- -- 456
Hospitality operating expenses -- -- 18,734 -- 18,734
Timeshare expenses -- -- -- 150 150
Cost of sale of residential condos and lots -- 3 -- -- 3
Development periodic costs -- 289 -- -- 289
Depreciation -- 16 1,234 68 1,318
456 308 19,968 218 20,950
SEGMENTED RESULTS 417 (211) 4,052 (155) 4,103
Gain (Loss) from fair value adjustments (165) -- -~ -- (165)
Selling and marketing expenses 384
Administrative and general expenses 783
Financial expense 1,713
Financial income (13)
Loss (gain) on sale of investment (3,219)
PROFIT BEFORE INCOME TAXES 4,290
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of condominiums -- 66 -- -- 66
Sale of residential condos and lots -- 860 -- -- 860
Income from investment properties 818 -- -- -- 818
Hospitality income -- -- 22,026 -- 22,026
Property management fees -- -- 19 -- 19
Timeshare income -- -- -- 367 367
Other revenue -- 89 -- -- 89
818 1,015 22,045 367 24,245
EXPENSES AND COSTS
Cost of sale of condominiums -- 49 - - 49
Operating expenses of investment properties 390 -- -- -- 390
Hospitality operating expenses -- -- 16,793 -- 16,793
Timeshare expenses -- -- -- 375 375
Cost of sale of residential condos and lots - 848 - -- 848
Development periodic costs -- 215 -- -- 215
Depreciation - 155 1,426 113 1,694
390 1,267 18,219 488 20,364
SEGMENTED RESULTS 428 (252) 3,826 (121) 3,881
Gain (Loss) from fair value adjustments 6,642 -- -- -- 6,642
Selling and marketing expenses 785
Administrative and general expenses 1,558
Financial expense 1,463
Financial income (29)
PROFIT BEFORE INCOME TAXES 6,746

14



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

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)
For the nine months ended September 30, 2015 (unaudited)

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of residential condos and lots -- 97 -- -- 97
Income from investment properties 2,576 -- -- -- 2,576
Hospitality income -- -- 64,208 -- 64,208
Property management fees -- -- 93 -- 93
Timeshare income -- -- -- 629 629
2,576 97 64,301 629 67,603
EXPENSES AND COSTS
Operating expenses of investment properties 1,174 -- -- -- 1,174
Hospitality operating expenses -- -- 53,984 -- 53,984
Timeshare expenses -- -- -- 614 614
Cost of sale of residential condos and lots -- 16 - - 16
Development periodic costs -- 844 -- -- 844
Depreciation - 50 3,651 123 3,824
1,174 910 57,635 737 60,456
SEGMENTED RESULTS 1,402 (813) 6,666 (108) 7,147
Gain (Loss) from fair value adjustments 1,987 -- -- -- 1,987
Selling and marketing expenses 1,321
Administrative and general expenses 2,640
Financial expense 5,354
Financial income (30)
Loss (gain) on sale of investment (3,219)
PROFIT BEFORE INCOME TAXES 3,068
As at September 30, 2015
(Unaudited)
Investment
properties Development  Hospitality Other Total
Assets 106,933 71,261 160,636 889 339,719
Liabilities 47,577 71,337 52,297 5641 176,852
59,356 (76) 108,339 (4,752) 162,867
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2015 & 2014
(Unaudited) (in thousands of Canadian Dollars)
6 SEGMENTED INFORMATION (continued)
For the nine months ended September 30, 2014 (unaudited)

Investment
properties Development  Hospitality Other Total
REVENUE
Sale of condominiums -- 185 -- -- 185
Sale of residential condos and lots - 3,908 - - 3,908
Income from investment properties 2,363 -- -- -- 2,363
Hospitality income -- -- 53,922 -- 53,922
Property management fees -- -- 63 -- 63
Timeshare income - -- - 1,152 1,152
Other revenue -- 90 -- -- 90
2,363 4,183 53,985 1,152 61,683
EXPENSES AND COSTS
Cost of sale of condominiums -- 207 -- -- 207
Operating expenses of investment properties 1,048 -- -- -- 1,048
Hospitality operating expenses -- -- 46,692 -- 46,692
Timeshare expenses -- -- -- 999 999
Cost of sale of residential condos and lots -- 3,859 - - 3,859
Development periodic costs -- 1,042 -- -- 1,042
Depreciation - 258 4151 234 4,643
1,048 5,366 50,843 1,233 58,490
SEGMENTED RESULTS 1,315 (1,183) 3,142 (81) 3,193
Gain (Loss) from fair value adjustments 11,729 -- -- -- 11,729
Selling and marketing expenses 2,403
Administrative and general expenses 3,398
Financial expense 4,839
Financial income (67)
PROFIT BEFORE INCOME TAXES 4,349
As at September 30, 2014
(Unaudited)
Investment
properties Development  Hospitality Other Total
Assets 101,730 58,773 155,929 2,789 319,221
Liabilities 39,018 56,474 62,126 5531 163,149
62,712 2,299 93,803 (2,742) 156,072
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 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 NINE MONTHS ENDED SEPTEMBER 30, 2015 & 2014

(in thousands of Canadian Dollars)

(Unaudited)

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 September 30, 2015, SVOC sold 604,339 points and had an inventory of 500,661 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 Major inputs/projections used in fair value
value net book Valuation measurement

value as for

September

30, 2015
Horseshoe |$ 52,400($ 37,532 |December, 2014 Level 3 Discounted The stabilized annual NOI* is 5.2 million CAD
Valley Cash Flow Discount rate of 10.5%
Resort, using the Stabilized occupancy rate: 53%
Barrie, Income Number of stabilized room inventory: 101
Ontario, Capitalization |Capitalization rate: 8.00%
Canada Approach
Deerhurst $ 65900(%$ 22,435 [December, 2014 Level 3 Discounted The stabilized annual NOI* is 6.8 million CAD
Resort, Cash Flow |Discount rate of 10.5%
Huntsville, using the |Stabilized occupancy rate: 50%
Ontario, Income Number of stabilized room inventory: 445
Canada Capitalization |Capitalization rate: 8.25%

Approach Increase in the number of managed rooms by
80 to 445.

Hyatt $ 50,711 ($ 35,693 |March, 2015 Level 3 Discounted The stabilized annual NOI* is 4.5 million CAD
Regency Cash Flow [Discount rate of: 10%
Arcade using the |Stabilized occupancy rate: 66%
Hotel, Income Capitalization rate: 8.00%
Cleveland, Capitalization |Number of stabilized room inventory after
Ohio, USA Approach completion of renovation: 293

* NOI is defined as Profit from Operations before Depreciation
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2015 & 2014

(Unaudited) (in thousands of Canadian Dollars)

8 SUBSEQUENT EVENTS
1. Regarding the acquisition of a Hotel in Cleveland, Ohio, USA see note 5.

2.0n October 21, 2009, a legal claim was delivered to the offices of the Company's parent company. See note 21 of December 31, 2014
financial statements for additional details. The claim that totaled to $1,861 on October 28, 2015 was dismissed without costs.

3. On October 29, 2015 the Company sold all its stake (9.07%) in King Edward Realty Inc., which owns the King Edward Hotel in downtown
Toronto, for a total consideration of $5,164. There is no mortgage or loan associated with that investment. The Company is expected to
recognize $550 profit (before tax). As for September 30, 2015, the revaluation of the investment, net of tax, in the amount of $477 was
recognized in the other comprehensive income.
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138,777 156,278 143,871
- - 102,115
- - 15,113
- - 13,644
226,696 236,798 331,946
15,362 15,356 6,740
29,569 - 25,767
355,824 342,699 270,904
350,809 314,323 324,454
94,733 93,244 -
1,229 1,107 1,996
36,636 36,624 32,448
15,497 14,236 -
899,659 817,589 662,309
1,126,355 1,054,387 994,255
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

19D 28NN HY DITNINND NINT
(N7 aHN3a)

0°02)

0’92VIVY DYVI)

ONMIN MY DIDIN

925 MM MNMPO

NN MINN DXIAMN

YRIND MINSIN

INON

V7973 INON

1919 DPINN DI

N1 DMINY DMDINH DX MYPYN
9201 0N VIDIVNVY P22 MINTPO
D9V DD N

0%9VIV 'NY32 Y0
22)1 DN YIDIVNY P22 MNTP
TN IO 1757 NON
NYPYND Y91
Moy »aY Wap v
PN OINY Y WP ¥IDT
DYINNX DXIVIV YNYA DYDI)
D)NTI DOON
1779109 DYNRT DMDINY DIV NYPYN
DY9VIV d'NYA DYDY 'O

0’02 27

.09 7993 'nYa PYN BN B2VIN MMTY BIINAN



ory ory oy
431813 31 431nv904 30 931V904 30
2014 2014 2015
(pr1an) (P1an »noa) (\P1an Hnoa)
25,807 34,942 124,982
- - 36,616
39,013 39,038 19,530
18,331 20,257 19,758
33,771 33,776 28,547
18,801 21,796 13,887
121 905 114
13,105 211 16,012
148,949 150,925 259,446
308,363 263,431 147,705
21,357 21,017 -
10,670 770 10,615
106,437 102,737 99,827
446,827 387,955 258,147
595,776 538,880 517,593
267,650 267,146 269,823
1,611 1,611 1,611
19,691 19,754 15,748
- - 1,396
416 416 416
5,609 5,476 3,563
(25,376) (35,626) (83,243)
235,493 232,206 243,124
505,094 490,983 452,438
25,485 24,524 24,224
1,126,355 1,054,387 994,255
MY 0PN N0 HPMN  M0IYa Y
YUNI DD N 51om UNI 2VY

SKYLINE INTERNATIONAL DEVELOPMENT INC.
19D 28NN HY DITNINND NINT
(N7 aHN3a)

P HMIANND

MavIV MNArNNN

DYINK) DD MTOIN INIYUN

1912 PINID MNDNN GOIV OND YWIDTD PIYINI NNYPN MANNN
129¥°0¥20 MINNDN DY MAVIV NN

DOYY DNIDDIY DYPODY MNAMNNN

MOT MINN OINOY

YR MDION

DOYY DLV DON

DYVUOIY MNTP X2 MANNN

MavIV MMIANMNNN 27700

TIIN JITH MNAINNN

DN DD MTOIIN TIIN JITD MNNON
DNYP DTN

TINKX MNIPNNDN

DNT) OON

TIIN 1D MNAINHNN 57ND

n”MIANNHNN 27NY

I8Y 1IN

YA NPINN PN

NPXNIN MTIVN

wINN NOWN YIP

NN RPN NYPYN TIYY 1IP
NVYY DY DY MW X2 PN P
NN OO DVWYN HYIA NN P
DNIN OWIN P

D9y

193NN YWY 1% *Hyab onNn

VLYY NNPN JPINY NPMIDTY ONPH
2ANY PN MNANNND 37NO

L0013 799 YA PHN DMNNN BAVIN MNTY BIINAN

2015 ,920212 12 : 099020 NIMTN NN TINN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

0% NNINUNY MIYY

0192 999NV NY DIYNN Hywnd

0192 912N0NY DIYNN AYIYYY

9313814 31 4a1v904 30 427090230 921V9DAa 30 4a21nvV904 30
2014 2014 2015 2014 2015
(1an) (P1an »nva) (P1anonva)  (pnranonda) (P1an >nH3)
599 591 - 213 .
12,677 12,480 300 2,802 300
10,309 7,546 7,972 2,640 2,574
230,283 172,200 198,615 70,920 71,236
1,111 201 295 64 -
4,774 3,679 1,946 1,186 152
405 287 -- 284 --
260,158 196,984 209,128 78,109 74,262
670 661 - 159 -
4,068 3,347 3,632 1,258 1,356
201,490 149,111 166,998 54,173 55,270
4,418 3,190 1,899 1,209 428
12,949 12,324 49 2,763 8
3,391 3,328 2,611 702 852
17,522 14,827 11,829 5,463 3,886
244,508 186,788 187,018 65,727 61,800
15,650 10,196 22,110 12,382 12,462
46,654 38,741 5,815 22,371 (734)
10,403 7,674 4,086 2,536 1,116
10,980 10,852 8,167 5,009 2,281
40,921 30,411 15,672 27,208 8,331
21,230 15,453 16,562 4,733 5,022
(583) (214) (93) (93) (39)
-- -- (9,606) -- (9,606)
20,274 15,172 8,809 22,568 12,954
5,191 4,057 3,382 6,265 3,516
15,083 11,115 5,427 16,303 9,438
6,663 3,376 3,411 8,631 9,403
8,420 7,739 2,016 7,672 35
15,083 11,115 5,427 16,303 9,438
0.41 0.21 0.21 0.52 0.57
0.41 0.21 0.21 0.52 0.57
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
Y9150 NNIN HY DITNIND N

092 MNMNVNIY MYY O3 MPNTIY DIVUNN AFYUNY 0121 19NDNVY DIUNDN NDYIYYY (N"w >a5N3)
~a87a 31 43530904 30 4290202 30  421VoYa 30 42590904 30
2014 2014 2015 2014 2015
(P1an) (Pran »mva) (Panonva)  (pnranonda) (P1an >nva)
15,083 11,115 5,427 16,303 9,438 MYY (1990) NI

SINN 5D AN
:TO9N IX NINY PN WNXYT7 UThn 1a110' X7¥ D'MIdo

(174) (83) 374 (3) - WP IO DY UINN NOIYNN DINNA
50 22 (97) 3 - YV YTNN NOIYNN DXNNIY DYONMNNN NDIINN DY DYON
MIAP YVI

-- - 1,396 - 1,396 17902 NPIMN NYPYN DY IV
16,444 8,087 (68,031) 12,463 (18,678) MDY ¥aVNH DD MNYT DNINK MY NINNN
NN yavno

:TO9N IX NINY |Ion INX"7 UTNN 12110'Y D'MIDO

3,379 1,206 6,887 1,486 2,867 NN MW 5 DD MN'T DNINND MYINN MNINNN
34,782 20,347 (54,044) 30,252 (4,977) MYY 9915 (109N) NN Yo 9o
12 ONYN
25,882 12,408 (52,783) 22,148 (4,127) 772NN SV NN Yoya
8,900 7,939 (1,261) 8,104 (850) DYV NNPN PWRY NMMN
34,782 20,347 (54,044) 30,252 (4,977)

DN 199 *NYA PON DINNN OMIDIN MNYTY DMINIAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
1913 ©°WN Y DITNIND MM

(AU RS pSa)]
AR
MNIT *oya NP Yva TPV 1P
1INV Y91 9o mHya Pra  oun nYPYN NN PN
mpn onNn YWY Dyaoy ovIAN nPIMM NOWN IR HNYD ¥9931
M1 990 70 nvYYY osoyay o Ny NN nVYYY MmN 192915 vInn YN 199999
2015 ,920V902 30 D2 IV1NONY DYTIND NVIDYD
(pr1an M)

481,602 25,074 456,528 229,501 (68,317) 416 4,506 -~ 19,968 1,611 268,843 NPNN NYINNY N
-- -- -- -- . - (980) -- -- -- 980 YA YIPN NPDI NN VI
NP APY NN DDA DIFVN
01N I
9,438 35 9,403 9,403 -- -- -- -- -- -- -- NMPNY (TO9N) NN
(14,415) (885) (13,530) -- (14,926) -- -- 1,396 -- -- -- NIMPNY NN IO (TO9N) NN
(4,977) (850) (4,127) 9,403 (14,926) -- -- 1,396 -- -- -- N9YPNY Y91 NN YO TO
-- -- -- 4,220 -- -- -- -- (4,220) -- -- SV YUTNN NN DN WD
37 -- 37 -- -- -- 37 - -- -- -- NN DDA DWYYN
476,662 24,224 452,438 243,124 (83,243) 416 3,563 1,396 15,748 1,611 269,823 N9PNN 905 NN

0NN 799 NY2 PHN DMNMNN DMADIT NMMTD DY NNIAN

Page 7



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNNY YA DINPYN HY DITNIND MNT
(7w >abN3)

AR
MM Yoy NP bva TV 1P
1INV Y91 90 mHya Pra oun nYPYN NN PN
mpn onNn 'W9N )P bya oy ovan nPIMM NOWN P NYD ¥99391
1 990 70 nVIYY ooyab 09Ny oM VLY MmN 192915 vInn YN 199999
2014 ,9200V902 30 DA IV1NONY DOYTIND NVIOYD
(pr1an »noa)

484,989 16,420 468,569 223575 (49,143) 416 5,355 -- 19,754 1,611 267,001 NOPNN NINNY NN
145 -- 145 -- -- -- -- -- -- -- 145 PN NPN
16,303 7,672 8,631 8,631 - - -- - -- -- - NoOYPNY NM
13,949 432 13,517 -- 13,517 -- - -- - - -- NPNY INK YN (TO91) NN
30,252 8,104 22,148 8,631 13,517 - - - - - - AMPNY 5910 N HON TO
121 -- 121 -- -- -- 121 -- -- -- -- PN DDA DHYYN
515,507 24,524 490,983 232,206 (35,626) 416 5,476 -- 19,754 1,611 267,146 NDPHN PO N

Page 8
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
1913 ©°WN Y DITNIND MM

(AU RS pSa)]
ORI
M9 Yoya 7999 bya TV )9
1INV Y91 90 MM P2 oYYn nYPYN mMINN PN
PN onPN 'WIaN P Dya oy ovIan nPIN NIWN IR HNYD y993n
1 9590 90 novYYY osoyab %9y 99N nVYYY oI 92915 vInn NN 191999)
2015 ,92910902 30 DY VMONONY DVTIND NYVND
(P1an moa)

530,579 25,485 505,094 235,493 (25,376) 416 5,609 -- 19,691 1,611 267,650 MYN NYNNY N
-- -- -- -- -- -- (2,173) -- -- -- 2,173 SV YIPN NPDI NN YN
NP9 APy NN DDA DYWYN
019N I
5,427 2,016 3,411 3,411 -- -- -- -- -- -- -- NMPNo (TOON) NN
(59,471) (3,277) (56,194) -- (57,867) -- -- 1,396 277 - -- NAPNY INK Y91 (T991) NI
(54,044) (1,261) (52,783) 3,411 (57,867) -- -- 1,396 277 - -- AMPNY 5910 N YO O

SY YNNI NOIYNN DXNNT YD
- - - 4,220 - - - - (4,220) -- -

W1 VIO
127 -- 127 -- -- -- 127 -- -- -- -- NN DDA DWYYN
476,662 24,224 452,438 243,124 (83,243) 416 3,563 1,396 15,748 1,611 269,823 NOPNN 905 NN

.DNN 7793 X092 PN DNNK BMODON MMTS DININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNNY YA DINPYN HY DITNIND MNT

(N7Y95N7)
AR
MNIT *oya NORRI Yva TV 1P
1INV Y91 90 mHya Pra oun nYPYN NN PN
mpn onNn YWY Dyaoy ovIAN NN NIRRTV ¥99391
1 990 70 nvYIY oroyaY o Ny NN nVYHY MmN 192915 vInn YN 199999
2014 720V902 30 DA IVNDNY DIVTIND NYWNH
(pr1an M)

436,891 16,585 420,306 228,830 (44,719) 416 6,163 -- 19,815 2,085 207,716 MIYN NYINNY NN
58,956 -- 58,956 -- -- -- -- -- -- 1,611 57,345 NI NPN
-- -- -- -- -- -- -- -- -- (2,085) 2,085 NVNNN NYPI
11,115 7,739 3,376 3,376 -- -- -- -- -- -- -- NAPNo NN
9,232 200 9,032 -- 9,093 -- -- -- (61) -- -- NMPNY INK Y9I (T991) NN
20,347 7,939 12,408 3,376 9,093 -- -- -- (61) (2,085) 2,085 MPNY 9910 N YoN O
(687) -- (687) -- -- -- (687) -- -- -- -- NN DDA DWYYN
515,507 24,524 490,983 232,206 (35,626) 416 5,476 -- 19,754 1,611 267,146 N9YPNN 905 NN

.DNN TI9) YNY2 PON DMNNN DMIDIN NMINYTY DMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNNY YA DINPYN HY DITNIND MNT

(AU RS pSa)]
AR
MM Yoy NP bva TV 1P
1INV Y91 90 mHya Pra oun nYPYN NN PN
mpn onN 'W9N )P bya oy ovan NP NOWN P NYD y993n
Mookl nVIYY ooyab 09Ny oM VLY oo DRIFIAY) vnn 9IYDIN 199999
2014 H2nNTY 31 DM NHMNDNY MYD
(Pran)

436,891 16,585 420,306 228,830 (44,719) 416 6,163 -- 19,815 2,085 207,716 YN NPNNY NN
59,460 - 59,460 -- . - -~ -- -~ 1,611 57,849 PN NPAN
-- -- -- -- -- -- -- -- -- (2,085) 2,085 NPYNN NYPI
15,083 8,420 6,663 6,663 -- - - -- -- -- -- MY NN
19,699 480 19,219 - 19,343 -- -- -- (124) -- -- NIYY NN 9913 (TDAN) NN
34,782 8,900 25,882 6,663 19,343 - -- - (124) (2,085) 2,085 MW5 5915 NI YN 7o
(554) -- (554) -- -- -- (554) -- -- -- -- NI DDA DIV
530,579 25,485 505,094 235,493 (25,376) 416 5,609 - 19,691 1,611 267,650 MYN 9O NN

DN TI9) PN02 PON OMNNN DMV MNYTY DMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

0192 HNPNVNHY NIVY 02 I1MNHVNVY DIYNNN NYVUNd

0192990017V OXYUNND NYIbYY

qanyTa 31 431nvVaPa 30 43nvaPa 30 431n1va0Aa 30 43nvaPa 30
2014 2014 2015 2014 2015
(p1an) (pranmba) (pran >nHa) (P onva) (P onva)
15,083 11,115 5,427 16,303 9,438
18,847 15,990 12,433 5,696 4,151
(46,654) (38,741) (5,815) (22,371) 734
-- -- (10,925) -- (10,925)
9,092 4,301 3,287 6,151 4,380
(534) (664) 127 133 37
(1,930 (3,193) 1,358 868 (1,117)
(347) (933) (7,440) (2,257) 2,931
4,923 4,615 (7,396) (5,082) (2,024)
2,449 2,421 (801) 405 251
(5,308) 3,740 (24,247) (305) (9,680)
4,904 2,373 1,352 3,999 306
(2,546) (1,750) 9 1,073 (118)
1,820 (865) 4,854 (278) (3,504)
(201) (1,591) (27,777) 4,335 (5,140)
(1,023) (1,127) (1,309) (943) (498)
(26,814) (20,617) (12,348) (3,308) (7,197)
-- -- 38,680 -- 38,620
(3,747) (2,724) -- (2,051) --
1,030 1,016 -- 1,016 --
(9,055) - - - -
(39,609) (23,452) 25,023 (5,286) 30,925
(3,317) (3,270) 20,992 (5,089) 9,917
34,659 8,616 41,895 7,044 (1,031)
(14,390) (16,003) (52,230) (6,360) (42,943)
(1,720) (645) (35,884) -- (8,632)
(1,898) (1,657) (1,658) (228) (612)
489 214 1,392 (164) 682
59,460 58,956 -- 145 --
73,283 46,211 (25,493) (4,652) (42,619)
(1,496) 2,609 (4,129) 1,171 (33)
31,977 23,777 (32,375) (4,432) (16,866)
18,207 18,207 50,184 46,416 34,675
50,184 41,984 17,809 41,984 17,809
19,663 14,297 15,641 4,339 4,833
583 214 93 93 39
2,947 2,890 1,346 67 37

Page 12
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\vn‘n) 0212997 29299 Iy OYTNINND MINYT
(N *abNa)

Bear Valley n1mixn H9ana dypwn - /K Na0)

0152 MNPNDNY NIYY 02 I1NMNDNY DIYNNA NYUND D1 INPNDIY DIYNND NYIDYY

4any7a 31 4a21nva04a 30 4a21nva94a 30 4anvava 30 43nvaPa 30
2014 2014 2015 2014 2015

(p1an) (P1an Hnoa) (a0 onva) (a0 >nva) (a0 >nva)

990 - -- - -- DN MY DNINITHD LYY NN PN

(556) - -- - - INON

(24,393) - -- - -- VAP VIO

5,212 - -- - -- MNT MOIdN

9,692 - -- - -- TN PATY MINN NMNDNNN

- -- - -- 0NN VY ,DXPOY NPX MDY DY NN HOONY 9Ty

(9,055) - -- - -- TNIND ANSIND 01N MY
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
0YTNINND B90D9N MHNITY DI9IN
(n7Y Hra5N3)

MNYIYN 9N .1
PIONN DY NIAND PIN 29 Y 1998 120NTA 4 -2 NTHINNN (7NN X 7Po»po” -191D) Skyline International Development Inc

192N1 DY 9291 MYAYIN NTNN 270N PIVIIND TY MNP WA MINN DY MNP MDY ,NYo91 MIANYH 1YY NaN NMI1am 172NN
DY YIIND VIOV 12 MOWNI 1179 DTN 12 HYN 19N IUNR MNP MTIAYD V19 DOYTIN 12 NN

MY NN DTN ,N7Y2 MDY 1IN DXNVIN MY TPNIN NPIINY KN7YA SRIW-NTIP PIOPPD MY 0N 172NN 66.15%
AN YN Y)Y 1D INDND DMWY NHY TIVD

AIAN DN TIY MY NP2 NINDI NN 2014 X102 13 0PN ONN

NANTR NI2N NPND 19NM (OSC) PIVIN TIY P MYIN AN 2014 NN 14 DA NIINN NYDP ,NYHNY PPYNY Tunna
TP, PIONN NIEPAI

-91N2 7Y MY NONIAL PPYNN NN 192NN NNDID TN PPYN DDIAY TIY MPNY MYINN 91N NYap oy ,2015 98171291 24 D2
AN

TPMYPYN D290 DX THNNN TN (DP¥D INRI) MY DYN S MDY MINND OV ,119»PO MNOY DI NIIND MIMNN ,NIINN NN NYTD
192NN SY MAVIVN NAPNNNN .NOVIY MDOYIN YD DM DTN JY NITH DMODIO MITOINN NI YT DY NOY 1/ITIN YUP
SV 702, 10INA N3N DY WM MINN X2 IRNDN NODON ,N7Y 295N 124,982-5 Yy T2 I8P Y919 MNXNDM MOVIY NMMYN MYDD
702 MRNYN 1D NYWIIN 36,616-0 HYW TOA NIONY DXPININN DI0I) 1) NRNDN ,2016 PN 1IN NNIYID TYIN TWUN NYY 29HN 99,534 -5
,7200902 30 DA NNPNDNY NNPNY ,NI1ANN DY DIWTIN NYVYNY D2 DXTNIRDN MMTL .DMNIVP DITTND N7Y 9N 19,530 -5 v
VAT NAN PN ,DMP TYUND NV IDI0Y DNIMITN DXIRN .NIYYWIAIN 27,773 -5 DY TO2 NILIY MOV Yo DNIMIN D3N O»P 2015
Y NT2IVN NIND 197 1IN INIWRD NN QOIY 19IND TTNND DI DIDIPSN DXNN 12YN 1D 2991 NP ,NI1INN DY NPPOYN NMIYaa
DHNINIVIS DINYN 27 190N DD

HNNIVNN M1I¥110N 9Py .2

DYXTNINGD D372 DYIDIN NINMTN YV NIIVND NNONNA N

NN NMININD DRNNA D) DI MANPNT Y903 NPT 34 NI MXNIVN JPND DRNN DYDY DX TNIND DI DD MNYTH
.1970-57wnn (079 DPNMPN MNIT) TIY M) NP DY T 9719 >9Y

07200 T DY NIYRIZ NVPY DINPIM NPNYIY ,DOWTN DIPN .2
D»MYN D»IDIN MNITN NP NHYIY ITD NMIAPY DITNIND DI DMIDIN MMTN NIV NNRYY TUR THINNIYNI NP1 TN
.DMINKRN DXTNINDN

D919 DPINIIN DITN IRA QDWW OINYI D) )
YT YINMNIY DINTN DI0I) DN DIDI) DMND PIYINI NNYPN NNIAMNND 1D YININD DXTYPNN 00 NP IN/) GOV INYL D)
(highly probable) Nm12) MINTI NI NAY YN NNP NTHNRD NPINN NHMP ,DYVINY NN HY MMINND NP NN DIANNA
PN TIMIN 295, 79932 DXAVIY DIDIID DI NMIYRIY T DIND TNHD DINNN DN NON DIDII NPON TNN MY TN 0»NONY
DTTHIN NPDINI NMNDPNNN 1D PIN MW DX TTIIN ,NYPYND 19T Y023 LYNY NN NMDY 11332 PIND MWD IN D190 DY
NN Mdya

DIND YAV MDY YavNn .1
9937 NN ,JNYY MDOYHN YAVNY 2NN MOYION NN MIAN TA9N TP I9YT XN NYY MIAN MIHANM NI1ANN YW MY Yyavn
DD MNIT NIIY) TIVN M NIPNL WIAPIY DIHYIT ONNNA AR ,NPYD DMADIN MNITH DY DN 1N DT MTL 27NN
NYYI N7V - 5 OYTIP I0IT — 1 DMHDIN DINNIN DNIN DPYN 1IN IVY MPT YIVN TUR TINRND MON»NNI 2010 - YN ,(0»MY
MINSIM MOIDN JINND TIND D30 NPIDN WY 295 10NN NMMPNNMN DY0) : YN Y9555 ornNna IAS21 -1 wapiv 05555 ornna
MIYY 3D NINININD MIXNIN MDIDN ,NPINND MNPOY YV 01PN ,00IX NNNN 1N 12 MNPNI OIVIND PITN YIYY 395 10NN
MIAPYIIIXNY DOIWIDN NNNN BN DN DX TYINI PAYTNT MYV 295 1P NN OMNN D257 .JIKY MNPOYN TYIN PNV 29D PIINN
NN IPY 9P DINHIND DIDNINN
: DD MNYTY DMVINTT DIINNY ORIV P2 2T HY DXHDIINNY 9D IPWN NMIYD YTIPN IDVTN DY DINNOT PN YV 1917 DN

431874 31 Py 30 o9y 9a1V904 30 0Ny
4anvova
2014 2014 2015
3.359 3.303 2.927 (7 1 -5 Nrwa) NP Y IOVT WY
3.889 3.695 3.923 (9y7 1 -9 nrwa) 270N DY IOYT WYY

$DYMINNI MPYN NYY

S(MNTIPN MYN YV 7121872 31-5 DNYI) 129V9D2 30 D2 NHMNDNY PN DIINN NPYN NV
2.9% 1% -13% NP OV AT
12% 6% 1% APIN OV IOV

Page 14



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\'m‘n) 0YTNINND D»90D9N MHNITY DI9IN
(n7v >a5N3)

129591 YIYYA DY) INPNNY .3
NP HOYTIN 4NN YYTIN THNNA TN MV NHND DN MDY MXNN NPIIWN YAWIN NIINN DY MIRNIDNN DN ,05927N Yavn

PINNN 2015 ;9200902 30 OPY T 2015 AN 1 OPN OTIPN ADITY DN IRPIINND ADYTN DY POIN Y YWa DMNMPYN NYOVIN N712NN
27N I9YT YON) NN DMADI MNYT DIDI TWIND TINDN OPY ¥ 2015 ,910PIN 1 01 .13% -2 3TIP I9VTY DN 277N VT
1% -5 5w MY WA TP A9TY NRNVNI
0203329 MNAMNNN DIV .4
IND MNVYA D712 002309 MNANNNI DIV HY NPMVP
2APITI N NYIDT MNNDN DY TINNDN INNN MWD

D902 T PIN MNY
92HvV9021 30 DYD 921VaD2 30 OO
2014 2015 2014 2015
(P1an noa) (Panonba)  (Pranonsa)  (PanHndoa)
298,373 309,303 297,230 308,111 DYINNY DD MTOINN NINNYN
60,055 19,530 60,055 19,530 PY YD MINNON
358,428 328,833 357,285 327,641

NPT NAIPHNI DMNN DIWIN .5

190NN 19 ,Blue Mountain 9501 40% n95n° bW Nwro4

$15,400 DV 7O NNNAN INRIMN PIVIIND 19270932 ( 409%) 1PON NI MYP dNYA WYY T8 DY DODNY NIANN NYNN 2014 ININ291 26 D12
Y DDYIAD TIONDY (DPWYW 299N 19,000 - 2) YT 91T 29DN 6,000 TO2 Y019 TOINY MAMNNN M2 (DPY Y9ON 49,000 -3) YTIP 19T Y9ON
PO NOAP MATD NN NDNHD MNRPOY DIMNMN DIDTPN DININT NN ,0 90 TIN NPOYN NN DYHWNY 125001 DITTSN 02NN 100%
5139 N2YWNN NIANN NN L2014 ,ANII292 26 DA IWINY PNPHRN DIDNN DPH . PIMNIPNNNN 1IN NINYI JHRHD DNND NI2NN 7Y
231 WTINA OMPNN DIONN NN PIONN IWNX WY T8 DY 21NN MNAN DION DY 1IN NHNN 2014 12IVPINDY SWIOWN TSN DY 1NN RYD
259 NIND NNIANN 050N HVIa 2015

072190 NN

NN YIIA

22 : NPOYN DM NIAND NN PNN) M) NN 3,100 12 IPANN JNINN NPXNIN 3,100 192NN YTV THN WIdN 2015 9812 23 DM

: POYN DA NIIND NN PNKI) MM NI 2,320 19 1PAND 1NN, NPXNIN 2,320 172NN YTV TAX ¥ 2015 5102 1 D1 .(N7'Y
D2 192NN 1PN PNKD) MDA NPIN 2,320 19 1PANN INNNN ,NPNNIN 2,320 NIINN PTIVHD TAX YN 2015 99981 16 DM .(N'Y 22.63
MYNINND YN NPNAIN 373,040 112N 2015 ,9290902 30 OV NI .(N7Y 22.44 : NPOYN

NPNON NP
12N2 72YW5 NIWN KW T Y IPTMINY NPSOIN 102,460 1P 2015 X101 19 OV2
YWY T O SY IPININY NPNOIN 163,320 WP 2015 NN 18 OV2

DD NN
S5 Y9 NRNINA NN NYTIN NYNN ,NIANN DY YPNVPIPT NI NHAPNNY NVINND TYHNA ,2015 NIV DY DOWTIND NYYN ToNNa
973NN 0NN THNET YDOLPN PIVYI DMNP NIX,MN’AY MTYPHRN MYPIPI NN MY 172NN DY 19T YD) 1901 NONY ,NNI5NN
DYD2)Y MMNMYPN MNIPNNNM DINRAN DIDIIN NN NIINN INPD ,TID DNNNA .ANK MIY TINI DOWVIN NNNRD DIDIIN NN ¥ NPNINA
:IFRS 5 ypmn »7ay w10 DORNN2 NYPYND 17971 Y12 157 M TIiNn ,N1oNnY opimnd ,noN

(N7WHaYN 47,286 -5) YTIP AOVT 29DN 16,157 170 NYPWND 1797 PYO TINHD NNDY Y01 DY 019D TN

(N7 35N 54,829 -2) >TIP I21T 29N 18,734 17 1IN MV 9T 1P WIDT PYD TINN MDY DN DY D902 TIVN

VP YNDOWHY T, NNIDYIIY MINNDNN YDIIN TN PMNDT NIV NN 91N dNY2 050N ,NI1ANN NIVPNN 2015 NN 7 0N
NN NN DOMDIN MPNINYTA NNV NN .10 NPOYN 2015 912 8 DA .(N7W 299N 41,400 -2) T3P 9T 299N 12,950 -5 YW TO NNINN
TN 199V 1IP DDNA 92YA 1NV TUN (D1 2)95) N OAIN 5,729 -5 HY TIWWN MDIONY qONI NNT N 9IIN 9,606-5 Y T0a

NPIIYL(7OXWININY 19NY) NIAND DINYP DIRY ,0MWHY DY TN OY DXI50N HY NNNN (60%) NI12NN Y N2 NN ,2015 PNN WTIN ToNNa

monn (Firm Deals) M 10 N1NY 1090 MRPOYN DININN NN DX 120N ,2015 212 17 DA JONIND 1D WD INNI MYPIP
INOWIN DIV MNNIND
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) OXTNINNDD OIVIN MNTY DI9IND

(n7v >a5N3)

(TUNN) NMNTH NAPNI OMNN OIMIN .5

09 NV

A7DAIN G PIING,TIDOP PRV NXTI )I9N NYIDID ,NIIND NYP INK MWHY T8 DY DODN DY NNNN ,N12NN DY Na N9Han ,2015 )11 25 oy
1NNN 2015 ,9210PIN2 20 D2 .7IN YN 304-) OIDID MNTIN 34 ,0°7TN 491 51510 NI Y127 TN 295K 81 -3 17 ¥V )1INN HY INLY
Moy .2015 ,72I0PINA 28 DA NHHWIN NYIIN .DINN 50% S¥ NPIND MYV NIIND 12N TWN ,(79MYN”) Ywdw T8 Oy 050N DY NIINN
6.5-2) 112NN HY DOIY MNNDN T DY MM NI .(N7Y 1193 80 -3) IRPIININ IDYT 11D 20.5 -5 HW TOY NNONDN NONN DY NYIIIN

DOV GMVN D0 ,NPOYN NNDN .(N7YW 1D 57 -3 /7 ONPIINN 91T 1PDNI 14.5 -5) QMY (N7Y 1PY 25.5 -5 /7 IRPPINN AT )P0
POINND YN ,MNIN DNV NYAIN-NYIDY TONNI OMYNYN NIDY YD NS DN (N7 11D 13.5 -2) INPINDN AT 1D 3.5 NH1and
.09 NOMIND WNYN NIANN .NYN DYDY MINNYNN 25% J0N NIANN DYDY MINXNTN DOYWIOY DYTINND MINNDN YT DY 1100 ndnd
MNXNIN NN ONX MY, NONN MDY DAY DXTDN 1IN DTN AT TTN MY PN DY DO0N , MY NI2NN 12 DODNN NINDNA
.DYTOANN DMNN 50% -2 RY> DYTTNNN THX DI ,0°0¥2
-5 N1YYOY 050N YV TIT2 DY NYNN JPNMVPITL ONVPITN 217 DX MINY NINIT 7NN NYTNN NN NN 50%-2 P3NN NIANN
NYOIN N7YOVIDVIADIN HTINN NN YT DY DYMNN NONN .PIITD NVNWN NIANN DY N2 NN IWND ,0IDIT LYIN TP HY MY 20

JFRS 359 5y 0Ypoy 9171780 H990n

MY 290 MY .6

PYYNA DMIPY DOPOY DX 295 DMDIND DN DY YT PN NIN DIDON .MINNIDNI DIV ,NYPYnY Y797 YPDY N1X0HNI NYMIS NIaANN
7PN PN NP, PI0NNA DI NIANN DY MDYIN N o

YPYNY MYPIP) D»INDN D02 HY NN DI Moy ,nvoa Yo

2015 ,920V3D2 30 -2 I1NONY DIYTINN NVILYH

D»HD5 DPOY NN (N)
nypYno o1 .1

793 509) HY 1O/ P, MM Ho1D on» .2

NPV MNTNN OXPYN , NN DY NN DIN , Moy N7 KD MNNON 3
9N ONYY DPON

NN INN 4

219N DTN NIAY YDIN YN NN NNIAN 120N (3)

(17220 >153)

V5T

931 7o MM oW nypwno mvaan
300 -- -- 300 -- DOV DINH MPT HY NN
2,574 -- -- -- 2,574 NYPYND 1911 NOION
71,236 -- 71,236 -- -- MNNDNN NDIDN
-- -- -- -- -- DY02) DY) T
152 152 -- -- -- YA MTNM MDIdN

74,262 152 71,236 300 2,574
M990 MY
1,356 -- -- -- 1,356 NYPYNY 17573 DY DIwan MIRNIN
55,270 -- 55,270 -- -- MPN DIWON NIRNIN
428 428 -- -- -- YA MTNI MINIIN
8 -~ -- 8 -- DOVNN/ DINHD MPT HY NI NINSIN
852 -- -- 852 -- NPNAPN MM MINIIN
3,886 206 3,633 47 -- nna

61,800 634 58,903 907 1,356
12,462 (482) 12,333 (607) 1,218 M9 NNA
(734) -- -- -- (734) YPYND 197 DY NN MNYI MPY
1,116 PPV NN MINNN
2,281 NNY5D) NN MIRNIN
5,022 YA MININ
(39) PN MDION
(9,606) NYPYN vINMIN NI
12,954 9397 051 35 N9
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TURNY BYTNINAN DP9DIN MMNTY DININA

(Nw 29HN3a)

(TUNNY) MY 91N NIV .6

2014 ,720V902 30 -1 1VONDNY DXVYTINN NYIYYH

(2120 °n53)

\bas]

991 70 NN MNNYN on» nypwno mMoN
213 -- - 213 -- mMMPTONA DY NPON
2,802 -- -- 2,802 -- DYWIINI DINN MPT HY NON
2,640 -- -- -- 2,640 NYPYND 19731 NOION
70,920 - 70,920 - - MPRID NOION
64 -- 64 -- -- Y0 DN MMT
1,186 1,186 -- -- -- va MTNYI MDION
284 -- (3) 287 -- MINX MDION

78,109 1,186 70,981 3,302 2,640
M990 My
159 -- -- 159 -- 10DV AT M MOY
1,258 -- -- -- 1,258 NYPYNY Y7973 DY DIV NMININ
54,173 -- 54,173 -- -- MPN DIWON NMIRNIN
1,209 1,209 -- -- -- DY02) D1 NMINKIN
2,763 -- -- 2,763 -- 990 PYPIPN INDN MY
702 -- -- 702 -- NPNNPN MNP NINSIN
5,463 363 4,603 497 -- nna

65,727 1,572 58,776 4,121 1,258
12,382 (386) 12,205 (819) 1,382 M9 NNA
22,371 -- -- -- 22,371 NYPYND 1797 DY NN MNwa »MY
2,536 PIPYI NON MINNIN
5,009 NHYDY NHTIN MINNIN
4,733 NI MINKIN
(93) NN MDION
22,568 10397 9051 3% NNM
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(wnn) DYTNINNDD D905 MNITHY 0NN
(NwahNa)

(Tunn) MY 291 NI4T .6

2015 ,921V02 30 -2 1IMNONY DXVTIND NYYND

(12220 >1153)

V91

25N 1o INN MNNON o1 nypwno mon
300 -- -- 300 -- DYVUIINI DIMNN MPT HY NPON
7,972 -- -- -- 7,972 NYPYND 911 NOION
198,615 -- 198,615 -- -- MNXNONN NDION
295 - 295 -- -- D>02) DY) T
1,946 1,946 -- -- -- YA MMM MDIdN

209,128 1,946 198,910 300 7,972
M0 MY
3,632 -- -- -- 3,632 NYPYNY 17573 DY DIwan MIRNIN
166,998 -- 166,998 -- -- MPN DIWON NMIRNIN
1,899 1,899 -- -- -- VANN MTN NOYIN MXRNIN
49 -- -- 49 -~ DOV DINHD MPT HY NI NINSIN
2,611 -- -- 2,611 -- NPNNPN MM MINIIN
11,829 380 11,294 155 -- nna

187,018 2,279 178,292 2,815 3,632
22,110 (333) 20,618 (2,515) 4,340 NN N
5,815 -- -- -- 5,815 NYPYNY Y97 SW PINN MY M»Y
4,086 PIPYI NN MIRSIN
8,167 NYY59Y NYTHIN MINSHN
16,562 NI MINXIN
(93) NI MOION
(9,606) NYPYN vININ N
8,809 19391 Y05 299 NNA
2015 ,4991VaDA 30 OYY

994,255 2,602 470,133 208,559 312,961 (nplvie))
517,593 16,510 153,058 208,781 139,244 NMM2ONNN
476,662 (13,908) 317,075 (222) 173,717
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNnN) OX1NINNDN 090N MNTY 0N
((AURL )|

(Tunn) MYI¥9 291 N7 .6

2014 ;7291902 30 -2 MNONY DVTINND NYVYNY

(212p °n23)

Pas]

95N o NN MNXNYN on» nypwno mMoIdN
591 -- -- 591 -- mMPTOINA OV NON
12,480 -- -- 12,480 -- DOV DINHD MPT HY 1IN
7,546 -- -- -- 7,546 NYPYND 1971 NUION
172,200 -- 172,200 -- -- MNXNONN NDIIN
201 -- 201 -- -- Y053 DY) M7
3,679 3,679 -- -- -- VAN MMM MDIdN
287 -- -- 287 -- MINKX MDION

196,984 3,679 172,401 13,358 7,546
MI9NnN My
661 -- -- 661 -- M7 N2 NN MY
3,347 -- -- -- 3,347 NYPYNY 17573 Yy D1won MIRNIN
149,111 -- 149,111 -- -- MPN DIWON MIRNIN
3,190 3,190 -- -- -- VAN MTN> NOYIN MINIIN
12,324 -- 12,324 -- DOV DINHD MPT HY NI NINKIN
3,328 -- -- 3,328 -- NPNNPN MNP NININ
14,827 747 13,256 824 -- nna

186,788 3,937 162,367 17,137 3,347
10,196 (258) 10,034 (3,779) 4,199 AN N
38,741 -- -- -- 38,741 NYPYNY 1797 DY 1NN MNYIA MPY
7,674 PIPYI NON MIRNIN
10,852 NYHSY NOTIN MINSN
15,453 DD NINKIN
(214) PO MOION
15,172 19397 051 95 MNA
2014 ,93nV901 30 OY

1,054,387 9,212 515,034 194,127 336,014 DU
538,880 18,269 205,201 186,534 128,876 nMI»NNN
515,507 (9,057) 309,833 7,593 207,138

Page 19



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(‘[\'m‘n) 0YTNINNDN D9D9N MHNTY DI9INIa
(n7v >a5N3)

(Tunn) MYI¥9 2919 NINT .6

2014 920872 31 -2 NNMONONY MY

(17130)
V91

95N o NN MNNON oW nypwno mMoIn
599 -- -- 599 -- MPT >N 5V NON
12,677 -- -- 12,677 -- DOV DINH MPT HY NN
10,309 -- -- -- 10,309 NYPYND 911 NOION
230,283 -- 230,283 -- -- MNNINN NDION
1,111 - 975 -- 136 D>02) DY) T
4,774 4,774 -- -- -- YA MMM MDIdN
405 -- -- -- 405 MINX MDION

260,158 4,774 231,258 13,276 10,850
M990 My
670 -- -- 670 -- M7 YN NPON MdY
4,068 -- -- -- 4,068 NYPYNY 1757) DY 2Iyan MINNIN
201,490 -- 201,490 -- -- MR DIWON NIRSIN
4,418 4,418 -- -- -- YANN MTN> NOYAN MINIIN
12,949 -- -- 12,949 -- DYVUINI DINND MPT DY NP0 MININ
3,391 -- -- 3,391 -- NPNNPN MO NINIIN
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 VL RLE
46,654 -- -- -- 46,654 nYPYNT 1797 DY 1NN MNYIA MPY
10,403 PIPYI NN MIRNIN
10,980 NYHSY NOTIN MINN
21,230 NI MININ
(583) MO MOION
20,274 NDIN Y01 299 NNA
2014 930843 31 oY

1,126,355 9,710 559,926 206,696 350,023 D0
595,776 19,786 217,291 202,084 156,615 M”M2»NNN
530,579 (10,076) 342,635 4,612 193,408
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TunN) OXTNINHDD OIVIN MMTY DI9IN’2

(n7v >a5N3)

(TUnRn) MY 291 NIT .6

v MTN ()

AUN DIMPYI MRNDHN YONM Y0231 NN DY WIDW NN Y19 1 SY wann MmN MYy MN’ea n1ann nYNn 2013 My 9D NXIPY
2013 90PN NOA NPYIN WONN MTN> MY .N¥IAPN 7Y ANIN NDEY DIYNIN

-NUTN N2 n1an Mysnra (SVC)Skyline Vacation Club n1ans pnvn 1w m>oya

AN NV KYY Mw» (SVCMA)SVC »an wmrpn qona (SVOC)Skyline Vacation Ownership Inc.
VANID O TIN NANN .DOYWIOY DYTTND (Y9N0 NN SVCMA S 19xn 1 Y Ipanny MITIiPIN INDN TINN NIN MNp) n1om SVOC

23192 MO NN GPYY DTV MITIPIN NPAM

NN HVIAY MOT NHVMP DMINONIVION DIWNTY .500,661 JW MTIPI NN T2 W) MITIPI 604,339 5w 7o SVOC 1751 ,2015 212 30 oY
915 172NN YT LY VSINKD BODNN DY NPNNN DPN DM 10 TN YWITI KDY NNTPND D2IWY DIZD DI INKDINN DN O3> 10 TINA OO0NN
.POYN N0 TY MNTI MDIOND MNYII DIWIIN T DY DY DIVY MINY .NIANN YW MTYDIN NNLVYNNI NMPYS 2w NNy
ANNNNN BY TOANM NNIY MAPT ,POYN NHPM DINPIN ,NINN MR ,WINT MITN> POY DIDP PPN 2wann Ny b5

AP v .7

DD MITON DY MNXNYNN 2NDIDN NTHYI PIND ,DMIWN 1D DY O MWD TIIYD LYY VYN MYITI NYY NN MI2NM NIINN
DYMHIYN DMV PNIMTL .NIANN DY OXTNIRNDN TIINITL NN OINY 295 Y770 KDY MDY 295 ,$1aP W15 NN NNN 1995 NYN DYDI)
: DYNAN D0 HY MINN DMWY NN NIANN NMT 2014 ,720872 31 OPY

NPINN/MNN
WYY DMIPIYN
199YNN M1¥13

no9yn ©O1
Mvn

I

NOAYN PINN
MYN

moy 295 My
D»Y NN Mo”2
,79200902 30
2015

N7Y 295N PIN MY

00N

»mvin *NOI-n

-5 DY TR 2ANVNHN
YTIP AT I 5.2
(7Y Y151 15-5)
10.5% : NN NYW
12NN NN NV
53%

MO0 TN 19PN
101 : 28N

211 CAP -n v
8%

M NN
[m2a}ad1YAl

NYM) MYNNNI
mMoNN PPN

3m

2014 72NNT

109,845

153,359

Horseshoe
Valley
Resort,
Barrie,
Ontario,
Canada

>mvn *NOI-n

-5 5y T 2A8YHN
YTIP AOVT YN 6.8
(N"Y P 19.8-5)
10.5% : PPN NV
1NN NN NYVY
50%

NoN TN 190N
445 AN

2391 CAP -n Mwovw
8.25%

DTN 19010 21T
-5 80-2 ©YNNINN
445

MPNN NN
DNIPNN

NV MYXNNI
MOdNN PPN

3m

2014 72087

65,661

192,870

Deerhurst
Resort,
Huntsville,
Ontario,
Canada
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TVNN) OXTNINNN 090N MNTH BY9IN’a

(N7waHNa)

(Tunn) yap vnv .7

66%

NoN TN 90N
NNYYN NN A8
293 : DINIDVUN
211 CAP -n v
8%

NPINN/MINN N59yN ©o1 NI NOWN PINND| MDY Y MY N7Y 39N PIN NV 0N
WDIWY DMIPIYN MYN MYN| oMY NN MNOMA
N97YNN VN2 ,7200VaD1 30
2015
»nmvwn *NOI-n N PPN 37 2015 XM 104,463 148,416 Hyatt
-3 5y Ty A8PNN oNNNN Regency
YIP AVTIVPIIN 4.5 NI MyNNNa Arcade
(MW N 13.1-5)  MOIdNN N Hotel,
10% : )Y NYOY Cleveland,
12NN NN NYY Ohio, USA

NS HHIVIA MDY MW NN I TIN NOI -n +

HNIN TPIND NN DIMIN .8
202 5 NN NN 27NN PN, TIVDOPA PO NI VDLl

MNTA 21 TN INT DD DXV .TPVOYR NY> AN (DY MIPAY NN DINYIN) DRN 1IN >TIVNY NWNN 2009 ,7210PINA 21 DY .2
PO 192N ,INNTY AW 99N 5,448-2 SW TO HY 2015 ,7210PINI 28 DPA NTHY TWNR ,MNIND NY> AN 2014 720872 31 DPY D»90ON
NN

PNRTI TINITN PP 19012 Npr3nn WX King Edward Realty Inc n72na (9.07%) nnypwin 95 DX 09200 1791 2015 ,9210PI181 29 D91 .3

ATIVOD INNDN IN RIDWN NNMP NI, NNIND MPINNN TR .(N7YWO9DN 15,113-3) T3P 4917 290N 5,164 -3 HW TOY 171NN VNNV )INV
,010 592, NYPYnn TIywn NN 2015 ,9200902 30 DY 0N N9 (N7Y 290N 1,600-3) Y13 9917 299N 550 -5 H¥W NI IND NANN 192NN
LNND Y9197 NI N0 DY) (N7YW 99N 1,396 -2) YT A9V 29ONK 477-2 DY 702
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A= OKY LINE

SKYLINE INTERNATIONAL DEVELOPMENT INC.

OXTNINNDN D220 IN MINYTH TINN 0902 DI
193NY 0YON1NRN

2015 ,92nV902 30 OYY



SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNININ 90O MMTN TINY DMV DN
192N DXYONYNN
2015 ,72HV9D1 30 DYDY

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
172N DXONPNIN DIMIVIN MDPINN DY OXTNINNDT MINYTH TINND 01D 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 920V902 30 OYY ("nann” — ) Skyline International Development Inc. bv 1970 - S7wnn
NPINND IO TINN O1IAN 905N YPNRN .PIRND INMNL MPNONY DOWTIN NYIZYI NYUN SY Mpnd
MNPNY TIMNN O»PIAN Y9051 YNNI DY MPON YIND NN NAPINK .NIAND DY NONINM PPINVPIPTN

NP DY DOIANNA NON DY

79PN 999N

MNPNY 2903 YN DY NPPO? HRIWI 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
D92IPN NNPAA MNPNY DRNNA NIIWIN NP2 TWYNRND NI DTN NAPINA NNNMIND NP NPPO .OMINN)
DY NPND DI PNV DPMYNWNT DMV DID YTIMY )INVI DYDY 1D NIYIRND NIORN TI99) 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 ,NNPPD DY DOINN2
(DO DOPNNPN MMT) TIY MM ANPNT T38 MPN MNNNZ DNNNA ,NPMNND MPNIAN 51,7y
1970 - 57wnin

MY DTIN D9, 27,790 ,N0)

NAVN N

2015 921201 12 , 1IN YN

A member of [5]l3] International e www.hlbcpa.co.il * office@gyugcpa.com « 03-5622275 oo * 03-5622282 |19%0 * 67215 2ax ¥n 74 122 0T
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

N3N DY0N1NN 190N AN DY DITNINND MNITH TINN D90 BN

(T3P 99T 29oN3)

0%9VIVY 009
DY MY DINNN
92pPY MYION
YR MINSN

0%9VIV NY1 DD
Y12 VIO
DXNT DON
MPIMN MIIND NVNY MINNON
IO, MPTNI NMIIND DIONPHIN NMANNN NN DXDI)I

MAVIY MNAMNHNN
DINNY DD MITOIN MNXNDN DY MAVIV NN
PYOOYIN NINNDN KW MAVIY NN
DOYY DINIDDY DIPIDY NMMNNN
MO MINN ORI

799N ItH MNA»NHNN
MPINM MIINN IVIAPTIY MNXNON
PY YN MINMION

19301 YW Broyab ONNIN LY N

STI930 9091 YNNI 0»IDIN DINMNMD T39I dNJ2 PON INNN NN GONN YN

ord
43873 31 92nPVaPa 30 9321VOYa 30
2014 2014 2015
(P1an) (PIanonva)  (Pan - nva)
7,013 5711 611
1,767 185 1,915
39 655 292
8,819 6,551 2,818
122 107 96
5,376 6,051 6,301
84,546 91,807 85,858
78,096 78,967 81,936
168,140 176,932 174,191
176,959 183,483 177,009
1,598 1,598 -
11,616 11,819 6,673
114 309 95
2,285 3,049 1,263
15,613 16,775 8,031
4,600 11,697 14,388
6,359 6,363 -
10,959 18,060 14,388
26,572 34,835 22,419
150,387 148,648 154,590
176,959 183,483 177,009
W DTN

(nplalvialbliinb)alv]

T9I0 DN
51931

T2 9
NPT WY

2015 ,930312 12 : ©»90IN MINMTN NYINX TINN



SKYLINE INTERNATIONAL DEVELOPMENT INC.

1972NY DYONPNN TN NNIN DY DITNINHDD NINYTH TINKD DM DINNI
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D12 1PNVNY DIYNN NYVND
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17973 HW NONY PIVY MINSIN

NPHYY NYMN MNXIN

MM MNYaN ToN

DD MINNN

DD MDION

MINK MODIdN

MPINM MIINT MIXNDN I NI MDIdN
MPIMN MI2NN (TON) NN

NDION YY DYDN D2 MY (TON) NN
NDION Yy DOON

172NN Y DYoYa5 DNYHN NMPNY NN

N92NY ©XONYHRN HYDI15N NNIN DY DXTMINKDD NINITN NN D90 OINMN)

PN NN

$INN 990 NN
IN NNIY 1913 INNT WINN 1IND? NOY DII19D

1090

MR V15T DY UTNN NOIYNN (D> TD9N) DN

YINN NOIYNY DXON»NNN NOIdNN YY DION
VIPp VI HY

IN NNIY 1913 INNRD YINN MNDIY DIMID

9313873 31 4anvava 30 421nVoPAa 30 421nV9PAa 30 431nVaPa 30
2014 2014 2015 2014 2015
("Pr1an) (P1an »nv3) (P1an moa) (P1anmoa) (Pr1an >noa)
1,998 390 158 189 54
607 529 233 43 93
1,391 (139) (75) 146 (39)
41 26 42 4 7
2,870 3,005 2,687 1,498 881
(1,520) (3,170) (2,804) (1,356) (927)
641 488 456 128 84
75 56 16 23 1
125 - - - -
2,615 1,961 2,399 654 800
689 1,386 1,160 2,946 3,004
1,343 (255) 315 2,139 2,794
346 1,021 925 361 263
1,689 766 1,240 2,500 3,057
1,689 766 1,240 2,500 3,057
(53) (26) 123 (1) -
16 7 (32) 1 -
- - 477 - 477
1,006 365 2,353 452 1,032
2,658 1,112 4,161 2,952 4,566
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D30T DYONINN B23DIMIN 329N JY DITNINNDD MHMTH TINN D’V DINN

012 NNPMNVNY MVYY 012 IMMNDIY DIUNN NYUNd

01532 MNVNY DIYNN NWIYYY

~am81a 31 4321V901 30 4310904 30 432190901 30 4310904 30
2014 2014 2015 2014 2015
(pran) (P1an >nva) (pr1anHnva) (P1an >nva) (Pr1an - >nva)
1,689 766 1,240 2,500 3,057
40 32 26 13 9
484 360 298 120 67
(2,615) (1,961) (2,399) (653) (800)
(689) (1,386) (1,160) (2,946) (3,004)
(165) (208) (293) 42 (322)
(346) (1,021) (998) (361) (336)
(1,225) (259) (301) (453) (249)
(355) 604 (1,041) 412 (31)
(3,182) (3,073) (4,728) (1,326) (1,609)
(93) (70) - (29) -
(9,361) (10,973) 11,189 (2,828) 3,048
(9,454) (11,043) 11,189 (2,857) 3,048
- - (1,598) - -
(531) (203) (11,600) - (3,002)
19,132 18,982 335 44 335
18,601 18,779 (12,863) 44 (2,667)
5,965 4,663 (6,402) (4,139) (1,228)
1,048 1,048 7,013 9,850 1,839
7,013 5,711 611 5,711 611
104 76 55 48 (0)
(75) (56) (16) (33) (1)
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