SKYLINE

INTERNATIONAL

Skyline International Development Inc.
VIV 297 295 NTNINND N3N
(”nmann”)

2016 Y993 31 OPY 5329 N1
T PN
|

2016 N3 31 09 1NVPITN MT =/N P99

2016 X993 31 09 ,(5°92IR3) 273D 99172 DITNIND DOVD MNT — 72 P9
2016 N9 31 Y5 ,(1292¥2) DXUTN DYYPYA DITNINGD D90 MMT — /) P9
2016 \991 31 019 199) Y909 Y1910 —’1 P9

999319 29097 NMTN HY 5123910 NIPAN NPAYVPIN 9273 9IWa9 MT — /N P9



93NN 23903y AN DY N9ANN DY PINOPITN MT
2016 ,X993 31 D2 NNMNVNY NPNY

129
Y
3 Yo
4 TINDN SPOY 28NY PNOPITN Y1201
15 091793 9997 PIVY 11950Y N9XUN
15 YPIAND YWY S0
15 JINID TIND INRY DINMPN
15 PYID Y19 295 MNAMNHND NAYM NYT
15 NPDIND NN MNNI NIAND NTNIY



PNOPPTN NPT IR WHINY TaOoNn ("n9annr :onY) Skyline International Development Inc y»1opy1
ANNA DNY DY DIWPNRN 72)0 DI120N 1) ("MTN NPT :1oND) 2016 XN 31 DY NNMPNONY NPNY
NYTN NMPNA NN 2IMIY

("HpANY :ONY) 1970 57WNN (DM THNY DOPNNPN MNIT) TIY M) MIPNY OXNNA TIVI NN

STNINDA 192NN NN OXONMNNI PP AT 2AYNA BN NT NITA DXONANN DMNMN DI

o N
NNIYM 517 MA7Y NP 17972 DOVPMNY DI MNP ,01 (1) :MDYO MMNN NYAIN NHaND
OV 2117 (4) ; NTIPA WA NN NN DV 511 (3) ; 02201 DD NNV NYPYND 10T (2) ; MYPIp
A9NY 1.3 yo NI D0 DIVIIY .NPIAN MNIND WA INNX) NNDN
NHP2 ONIPIN NIINN DY DXON 1) ,27NINY NP DPN MIAND NI DN OO MINNN DINND
QIR
,7172NN DY SNMPNN NYTL THINNN SPOY NN 7999 2 PYO NI NN HY MDYaN MMINND MTIN DOVI9D
MNNN 21N DY 12010 .(7INPNN MTN :10ND) (2016-01-016674 : NNINON) 2016 ,X7102 29 DY DOND IWN
.2015 ;920872 31 OPY 172NN DY DY TNINRNDN OMDIN MNITY 35 1IN NN, MDY
192NN YY M1 ND¥aNa Masd 1 .A1pa SEDAR HYNVM9A D) DMHDON 7PMIMT NN NNDIYN NHaND

JPDNNA NHY PPNVPITN NYT2 MY, Wwww.sedar.com : InNa

DINNHPNN NITI NIV Y7919 13Ty

$IINNDN PEIND ANNRD O©1MNN DIWIN) NITH NDIPNI IYNINIY D¥MNN DIMIN V19 \oNY

172NN YY UTNN 97930 TPand IR P»Y 9N NN NPN NIIND PPNVPPT L2016 ,INI292 16 OV e

INT DD DM0I9D) THMD HPYH N DY INNND NNPN DPD 9N NNT ,2016 ,INN292 17 OVPN HNN

16 OVN NI2ND PPNVPPT NV IVIN TUN 1IN 0 DY NNNON ONXIN (2016-01-029515 : NNINON

2y MIaNN NNMYT ,2016 ,X71H2 30 DM T I DY INNND ONIND DIPINA OINT 0PN ,2016 TN

MT 19) 2016-01-020214 : XNINDNX NN DD DIVIDY .DINN NIANN 970D MIMIND NIV NYNN
.2016-01-062536 : NNONON 2016 ,PNN2 10 OPN OWOWYN

VOND NN DMWY NMYPIPN NNR AN WD NNaNn 110N 2016 ,INNA9 WD ToNna e
2015-01- : XNDNON 2015 212 18 DY MPT NI DNDN DVIIY) 2015 MV TOoNN2 Blue Mountain
DTIP VT AN 2,168 -5 W TOA NOIINA NYTH NPNA NIANN NI NNNNN NPOYN 1)1 (050946

DDAV ,NIINN SV XTIH MITINT NN DIODN DXVIAY .1 17TO TINAIN XAND WP 2016 XIMNI 5011 e
.(2016-01-000903 : XNINON) 2016 X2 7 DM2

THVIN INNONI 277N ORPIA TIRN DY NI 00N MIWPNN (50%) N2 NN ,2016 XN 18 DY e

16,800 Y¥ DY1OD2 NXNDM Renaissance-n )91 )2 270X T 290N 12,350 D¥ 01D INNDN 1D

DOMAY,NIANN DY XTHN NIT IR NN DD DV .DIIN NITYWI NNIVN MINAD 37NN DT 29N
.(2016-01-009369 : NNINON) 2016 ¥11D2 20 OV2

)9PA 31 0PY TY MNTY ,IMM9NN ORPIIN TOMN NNOON NN 112NN NP ,2016 XD WNIN TOoNNa e
YIS TV IWN Deehurst -y Horseshoe woanm »INN 1PX2 192NY MY IRNONN WIS NN 2016



N DD DOV TP YT AN 32,683 -5 DY TO DY NTOW NYTN TMND .5OND APy »pPnn
.2015 ,920872 31 DYDY DYTMINNDN DPADIN MMTY V17 N2

0N 10,836-5 DYV TOA NDIINA NPIM DOWNID VT TN 36 NIAND NIDN ,MTN NPN ToNNa e
NINY) NI2ND VI NN PHI2 INNY TP AT A0 665-1 DY TO2 MDIIN D0ON NP INT
DYDY VP92 1INV MADN MPT 18 NPON PONN HYW ININYI

YPIP ONNNN DYDY NYONY DXNIDN NYIDWA IMIYPAN DY 172NN IMPT 2016 27998 TNl e
2016 ,2>79N82 10 DY NPT IR DNADN DVID SOV T80 Blue Mountain VP»191 OION
.2016-01-044947 : NNONON

MIVON )IN2Y NYMINN NN NN YPNVPIT NNIN L2016 ONRNA 10 DPN YPNOVPPTN INT NNONL e
NINT ,N92N2 TNVPPTO THN PIND AN NNHD VIMN Q0N .AIN NPN T DY ;NDNNN N OO
PHDON NYPONN NYIND Nada

192NN DY DINYN PO NN PNN NN ININ o

ININD NONM AN NNPN INON,NTIP ,PIVIN DN 201572016 §INN MY : Horseshoe won 99N
Horseshoe w911 9NX2) 5552 5NN 9INA PP MINX NNPND DY TRV IWPN DN NN AT ONIN .90
-5 5w EBITDA -y 1P 99y7 290X 1,481 -52 9N TN PNY MDION NN MV >TY NI 12T .0192

STPNYR ND2APNN NPNY IRNYNA NINRY TP I0VT 29ON 1,069

299910 9INAY 1IN OINITHN PIN2HINTIVY DMDOHUN PNRN ITD ONIND T2 : Bear Valley wonn 4nx
,TAN NINXIND OPOY TN DIIRNN) NN DXV PN PNRN I ONIN Bear Valley »pon 90N 19w )2
NYAYN HD17032) MDIONN NTNNA YTIP IVIT YAON 3,870 -3 DY D177 120N INNRD DY MDY MINNIN

N1YY Y9N HY NYAVN D170I2) YTIP AT AON 3,077 -5 HW EBITDA -1 (N7yw »w190

1YY DINIMIN 399NN HINYN 199D ,1PMDIYD MINSIN ,TIINND YPOY A8NY 11IPNVPITN 939D A

09090 asnn .1
o2’
(NN TON 45%-) YTIP I0VT 295N 169,586 HW TOY DONON 2016 XN 31 OPY NIANN DV MNINYN NN
YYN 198-3 DV N (NN TON 44%-5) 2015 7120NTA 31 DY YTIP INT Y9ON 169,784 HW TO NNwWH
,DXTIVN NN YTIP AT 29N 1,351 -5 HW TOA NN SNNIN 1PV NYAN NN NP NP INT
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99Y7 90N 711 -5 DY 702 N2INN MINN DX1NN NIMA DI DY GOV AN Tonna
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IOYT 29ON 25,627-5 DY TO DY TN I 10T ONDND NN NTNY 2016 XN 31 DY
V5 TIN ONIN NN NIPWN I NN .OTIP INT 290N 25,599 — 2015 ,920872 31 OVI) PP
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DINN DY MZOYAN MIXNIND NDOYN 1PV YN 3TN ITIP IVT 29N 3,976-5 DY T2 NNI
-5 YW 702 DY) DVA DY DIND DY DN 95 51N NNIN TWND ,27NIND NYPRDT MIXNDNN
PV oYY 1.2 PYDA ININY 29D TPNWYN NDMIAPNT NPNY NINNWN MIP D17 29DN 3,613
AV ONIN 12 I NTN RPN ToNNA IR ,1N9opa Bear Valley »pon anxm yan 9ymin
DPOY D»IAPN PNN

958-5 v 702 (NOID) nno »ab »5nn NI PVIP DV NTIPI NYPRN MXNYHNN DINNA
Y1) 99T P9DN 1,790 -9Y TPNYN DAPNN IV MNP 9T 29DN 2,748 -0 YTP 9T 29DN
uH 1.2.1 PYO NNT DINNN MNIIND DTPN MTIN DIDDN DOVIAY .NOVIYN NP2

Y0, NYPYND 1973 DY NN NIV MY

2PNN YN MIRHND IXNYNL DT PYDA STINND MNPV DN KO NN NNPN ToNNa
STPNVN
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-3 DV TO NNIYY YTIP YT 29DN 456-5 DY TOY MONON NITH NNPNI PINYI NN NINKIN

720 NPYN TP INT AN 70-5 DY NOIP - TPNYN NDIAPNN NMPNA YTIP A9IT Y9IN 526
Vacation m9yaa pidwm N1I0N MINXIN TP AT 299X 410 -2 HW T02 NP ST Yy
299K 360 -5 DY TOA Y TPNWUN D1IpNN YA NXNYNA navwn napna Ownership
wonn nna Copeland House -n vp»na Sw pivwm N1onn MININA ST AT
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NPYY NYNIN MINNIN

DV TO NNYY YTIP 01T 290N 1,124-3 DY TOD 1NONDN NITH NOPNL NP NHMIN NINXIN
VAN YTIP AT AR 62 -5 DY TDA DYTOHN LCTPNYN NDMIAPNN NNPNA YTIP AT 29N 1,062
. TP AT AON 260 -5 DY TO ,NYI9 DIDN NNDNI ,XNPN NIIND 57200 DIZWNN IPOY2

1O DD MR

DTIP A0VT 90N 2,082-5 HW TOD 2016 XD 31 OPY MONDN NIAND DY IVI ,)NINN MIXNIN
SIPNVYN NDMIPNN N9PNA INNY OTIP 91T 90N 1,753 -5 HYW TO2 VI NN MXXIN NMYY
DYTIRNND MXNDNN NIMA DITHN 1P YN TPNYN NDMIAPNN NPNY IRNWNL DTN
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19N Yy DN
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YTIP VT OAON 203-D DV TOY YTIP 1T 90K 1,351-0 DY T2 P NN NIAND MTH NAIPNI
YTIP AT PAON 661-3 DY TOY YTIP T 290N 810-5 DY TOA D) TOAN NNWYY 59D TOMN
SIPNYN NDMAPNN NNPNA DD NN

Q1-2016 Q4-2015 Q3-2015 Q2-2015
48,096 29,060 25,053 18,032
42,486 22,588 20,950 17,672
5610 6,472 4,103 360

94 (942) (165) 2,211
456 542 384 411
1,124 1,759 783 795
3,936 3,229 2,771 1,365
2,089 1,728 1,713 1,871
(7) (3) (13) -

(39) 560 - -

- (549) (3,219) -

- (8,274) ; )
1,893 9,767 4,290 (506)
(542) (3,601) (1,195) 150
1,351 6,166 3,095 (356)
0.10 0.21 0.18 (0.06)

: DY TOIM NN NI

MYWan MmnNn

1IOWNM MONN MY

M9 NN

Y'OT1) S NN M (YT NOP
nypwn

PIVPY NN MNRIIN

NPHHY NHNIN MINNIN

MY MR NN

N MR

12320 MOION

INN (NMDIN) NIRKIN
Mypwn vinammn N9

SIMNNTIN NN NYIIIN NNI

5y DYON N NI (TOON) PN
109N

109N Yy DYON

NAPNY (TO9N) NN

Y292 (59119 Y0202) NI NN



Q1-2015 Q4-2014 Q3-2014 Q2-2014
24,518 18,642 24,246 18,930
21,834 17,003 20,364 20,236
2,684 1,639 3,882 (1,306)
(59) 2,162 6,642 3)

526 809 785 412
1,062 (8) 1,558 815
1,037 3,000 8,181 (2,536)
1,770 1,716 1,463 1,545
17) (113) (29) (35)
(716) 1,397 6,747 (4,046)
(94) (310) (1,926) 1,004
(810) 1,087 4,821 (3,042)
(0.05) 0.05 0.15 (0.19)
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NIYYA DYTHIN POV YN MDIDNA DYTIHN TPNYN NDIAPNND NOPNA MNP 91T 29O 368

.100% -9 Blue Mountain-a ompmnn nypwny 1757 50532 NONN

DYPYNY MYPIP) 19T MmN 01 0INn 1.3.2

T2 MINSINA N YTP IOV 299N 13,534-5 DW 702 MOION NIANH NNV ,NTH NPNI
MODION MY XD TPAYN NDAPNN NOPNA 1’97 DIV MDOYIN Y1 9917 29DN 13,410-5 DY
190N NV NMPNI OTP 9T DN 264 1WA I9HDN MDY NNDNA IDNY N DINNN

wonn nNa Copeland House -0 vp»192 (1Momw 54 TInn) AT MDA 36 172NN

10,777 -5 5¥ 702 MINM YT 91T 299K 10,836 -5 Yw 702 NUIdDN NON D2 Horseshoe
I9YT 29DN 665 -3 DY TD2 VINT 235991 NDINA NN BN DD H7IN ¥ NV TP IVT PON
TN NN NN NPDNA NDOWNN NN DTIP INTI9IN 648 -5 DY NTNRY IMDY TIUN PTIP
VAN INNA YPIP NPONND MDIONA NIAND NIN QVIVN 1IN ToNNI qONI .LPMIN]
-2 95 TOY NNONDN T YPIP DY 100N MDY OTIP 91T 299N 2,168 -5 Hw 702 Blue Mountain
;7900 MY TO TINK,OMNNY NMIDY »AY) 7192 YPIPN 22390 1 N2V NP A9IT 290N 2,124
I9YT 299N 1,901 -5 ANNN (12Y2 I12INVY) TIIVWN I3 UKD TP AT 295K 1,960 MNNN
17910 132 ,Deerhurst wann Anxa VP NI2NN NIDN NITH NMPN TONNI 90N OTIP
0N 202 -3 YW TOA 19N MDY NNYI TN YTP I0T 29ON 530-3 DY TOa NDIONA NIANN
TO2 TIYWN MDION 12¥2 NIIND NNYI ,HVIPN DY YPIPN 25571 1’32 1D TNV TP INT

DI ANTOAON 113 -5 5V

DTIP2 WA YNNI 19N YN N ONN 1.3.3

YN 12,825-5 Hw TOY 2016 MWD NOLIVN NNPNA MIONDN NT MDOYH DINNN MOIdDNN TO
DINNN MIRXIN TPNYN NDMIAPNN NNPNA YTIP AT 295N 15,453 55 INNWNL YTIP INT
DV TO NMIYY IR YT 29DN 11,832-5 HW TOY MONON 2016 MIVYY NOVIVYN NNPNN ToNN2
STPNVYN N22APNN NPNA ITIP IOVT 29ON 13,635-D

1.2.2,1.2.1 Y0 NN MPTN MNPN P2 MIXIIN MDIDN NINMIY NP 72D DD DIVID
D99 1.2.3

VTN NI2NN YV DY0IN TNX NX NPIND NOXIND 172NN )PNVPIPT NN ,2015 AN WTINa

NPMHTIN WAND NOMNN DX NIAND YPINOVPPT NNIN ,PIVN DY MDD NIND 2015 579N
NN NMNNNN DD XY 19D MNYN DYN XINY NN MPRM MIRNDNN YD) NPT
NN THVIVOND ORNNA MYTN NYPYN NPNITIN VIDND NN P ,WHYN NNRD DX

-1 NPINNN NI AN 1VPIND MW S92 Cosmopolitan-n Pon N1 IR N12ND YN

27N PTIN, TP Renaissance-n non nx nwon King Edward

-11-



27NN WA NN 119N N2 N2 0NN 1.3.4

YN 20,595-5 DW TOY 2016 MWD NALIVN NAPNA IIONDN N MDY DINNN MOIdONN TO
DINNN MXXN TPAYN NDAPNN NMPNA YR ADYT YN 7,832 -25 NNNWNA Y1 DT
SY TO NNV YTIP IDYT 299N 16,809-0 S TOY 11oNDN 2016 NIV NOVIVN NMPNN ToNINA
NMPNA OINNN MDY MIONN NNIN TPNYR NDMIAPNN NNPNA dTIP IOVT P9ON 7,206-5
YT ADYT Y9DN 626-5 DY TDA YHDIN NN NMIYY Y1 9917 295N 3,786-2 DY TOY DOHNDN MYITH
SIPNYN NDMAPNN NMPNI

-1 1.2.2,1.2.1 YD DN MPTN MAPN P2 NIRKIND MDIIN NPYN 12D DIDN DOVIAY
Do 1.2.3

m» 14

NOVIV MOV OMIANNPND I NN 1.4.1

YADN 3,036 YY 702 NALIY MDOYON YL DMV DN (THINHDI) NIAND NYTH NNPN2
NNPNI PP ANT AON 1,031-5 DY 02 OOV DINMIND DONRNY INNYNA PP INT
PYO D) NI 2016 ,X7H2 31 OPH DM DN MT IR DD DXVIY . TPNYN NYAPNN
(144

NN NIaNN ,2016 XINA 31 O NNONONY NMITH NNPN TONNI NIAND DY INON NTA
YTIP IOVT 29N 1,905 -21) TIP I9YT 20N 1,518 DV TDA NOLIV MDY YDV DNNNN DX NN
TVIN NN TNYL D ,NNN NHAND L(TPNYN NDAPNN NIPNA NIVIV MDY YHYW DN
NTIPA NN MDY 217 INNRND NAVIY MDOYAN 12’0 DM DIITN IDIDN MIMTA PNND
PYD OIN DMINIVI DINN NIT NIXI DODN DOVIAY NN MIHAN NIYXNNI NYXIAN 27NN
JoNo 1.5

MN YD 1.4.2
Y9N 5,433-5 DY 702 2016 XIN2 31 OPY PN NN PN NI2NND NNV DXTRINDD MIMT2
-y Deerhurst wan »InN 12909 ARNDNN NN TIMND 2015 MV THNN D ANV TP INT

TV LANP YA TP ADIT 295N (2016 ,X02 31 OYY NndN) 32,683 Yw Toa Horseshoe
N72NN) WINN D TONN NNOYND TY NN 2016 1OPIN YTIN 9IDY ¥aPI 1N IRNON I
NN PNYL OPRPI DITIRD 190N D10 NN RYN HY TIND DNTPNN DOV NNRNM)
12101 MINYTA OTIP 9T 295K 1,108-3 HW 702 »21N NN PN 2015 120872 31 OYY (WThn
DT A9YT 299N 203-5 DY 702 2016 XA 31 DYDY DOOW NN NN NN NNV NIANN DY
LOTP AT YAON 3,855-5 DY TDA OOV NN NN 2015 120872 31 OPD

NYPYN MDOYAY WNIWY DINIVNIN IPIN 1.4.3

YTIP IV PAUN 379-5 YW TUA NYPYWN MPOYON DOHYW DNMITN DN NIANY MTH NMPNI
702 92°9% DN NIAND NPT TPNYNR NDAPNN NNPNL .MAP IO NYIIIN 1PV Yyann
MNP WIDI NYPYNN YIN I TWR OTIP IDVT I9ON 666 -0 DY

DM MY WNIWY DIMIVIN 1IN 1.4.4
YTIP DT P9ON 1,944-5 DY TDA 110D MDOYAN Y2APN DN OXIIN 1IN NITH NNOPN2
14,968 -5 ¥ 702 )WI9,17,662 -5 DV TOA DMXRPIA DXTINNND MNXNDN NDOVIN 1PV YINN

TINN 25599 NN PHI2 N 14,023 -HW TO2 ,0I1D0N IPOY IURI [, IN PITD MXNDNN THINN
5,200 -5 5y NTMY MTN YIS 9mvd 2NN NInY) Renaissance -n 119103 9mwn NXNION

0P OYT N
- 12 -



MYN 3,993 SW TO NI MDOYAN DO0W DNINNI ORN NIAND TPNYN NDMIAPNN NOPNI
YTIP VT PAON 5,674 -2 DY TOI DNYP DITTED MNNDN 1NYINN 1Py yann dTp T
DTIP AT AON 1,470 -5 DY TD2 IV ,01DIN MTOMN MRNIN NIV

NN DIV DTN 9373 29
TV DY AMNPNA NPMNY DMYI5 ORNNA 1DIWIY DD NIIND DY DNIMINN 01N NPINN
YO0V DNIMITN OIIND Y9N MNIN 2017 =) 2016 DNIVD ,1970-57wNN (DMTHNY OONNPN MMT)
951 MIPPYI MPINX NN NPN NN INRD ,NIINN NVN NMDYN TPV YANT NOVIY MPIVIN

198 N72NN,NI2NN NDNIN NIIYND NN MIHAN MYINNI NYNXIAN 27NINDY TP NIAND MDY
MNPHRM MNIND .JIVP TN YN DINIRD NINHPNA NN MNMPN HIIMIONNNL TYD
: 7172NN NOMIN NN WDV TUN

ST I9YT YN 4.5-5 DY 702 2016 XINA 31 D I19IDN NITL DIMNN ONYY DX NI 1.5.1
DTIP AT PN 10.8-5 HYW DOXMN MNDAINRIYN NP NN N1AND 1.5.2

DV NNOYN DY AINPNY NANY OINNI GTIVN IRXIND WY DXNNNN PON TIVND IMOX NHann 1.5.3
Sy NVDY NI W NIIND IWN ,NN2 MHANH 2016 MY DY 7)Y NYIAT TONNI MM SV
YTIP A9YT YD 6 -0 DY T 1NV DMV MIPINN NPIPN

TN TN NPX N, IN0 MM OINRND MIN’ DY NPNYIA TNN 1IN0 PXY INND - 1.5.4
) DXNNN GTIVN 1AV PON TIVND MM NIANN TOY X .NDY NNIAN MIHANNND DINNN
NYI9 Y N72ND AWNR NN MIIN MYYIAIY DINNDNI DIINN DX0DN (1IN MPY YINN)

MY ITIP DT )P 6-5 DY TOA 1NN DI M NN NPIYN DY NVOY

.172NN MDY WA MINNDN YOIN INY N TR WIdn  1.5.5

NV PINA N72ND DDYI MRNIN IINND NIIND NN AIWUNR YN MINNX DY vINN Zdn 1.5.6
ST AT PN 10-5 DY 702 2016 MY DY

DMWY WAPY Y35 DXADN OMNOD 1NNY NIINN DY NNDIDA ,NHANND NOMN NOWNY  1.5.7
: DYNIAN OX0NN MMNPHRIN

TP MYPIP 9900 SW WTHN Pn dda 1.5.7.1
.00 DXD) VI 1.5.7.2

.DX9DN DN NN NN OOYY 1.5.7.3

DN OYPY PO AN PN PR 2016 XN 31 DD NHAND YW DTNINGDD MNITA YD NN
DT A9YT 9N 3,036-5 DY NOVIW MDY YD DNNNIN

029NN DTN 9392 N9ANN DY DINIINDY MNIND LTINY %9 NAIY Y191 912 1390 DIYY MNINN
099NN YY DY0DIAN ,N9ANN DY NI MNMPN MNAMANAY PYIN MNPN 9372) MNN
2YPOYN YNNI NMYIYD JYNN DY NNINTY NT NIT DIDID I9INY NHANN YAV NNHAYH MM
091 03N HININ ,0PINA IN ONITNL IYNNN® NIN DTNINY MNIN D MXT Y PN D990
YAVYNY NN NJNDY IN ONOTY NYOVWN NDID* U3 NIINY PRY 07395 1971 DINWN 0NN

9201 oYy
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PN MNPNI

NN T NI TINN) MR I9YT 299N 13,859-5 S TO Yy N1y 2016 XN 31 OYY NMNPON NN
=59 NNV, 0OTIP 9YT 299K 8,360 -5 Yv o Yy Ny Copeland House -n P19 132 MNPon
.2015 9203872 31-2 9917 *9ON 4,555

MYN 9,551 -90 NNV PTIP ITO9ON 6,525-5 SW T Dy NTNY 2016 XN 31 OPY DXPADN NI
DINNA MM NN PPIDS DOV YWY DINIDDN POV NYIAN NINN 2015 120NTa 31 0P T
.17 DINNA DAIPND NTIPA MIVN 1) ONNDNN

2aPY THI MV 535 D) DMV MMPIN NIN GO0 DY MNNIYY NPN NIAND NPT ,OHID
.92 HIPNRD DIYMYNYN DIPIN YA INNDNN DINNA MPIDN PNIUN

D»0V9P OINNIVN DTN

NPY DN DNHNINN DMINNIN DY YAUND DMWUYN NMNINA DNTNIND NI DMIDIN MMTN NIND
: DYNIN DYTOIND NN O1VIIPI NN NIAND .ONNTHN DINMIN DY WAVUND NVY DN TNINI

VAP V19N NYPYND V9T
DYNY DY DOWAVN IAPN WIS DIDI9ON DN NYPYNY /9T MINNA DY91151 D TNIND

,112Y70 MNYN MDIYN DN N2 DMONNON MNY IDYN P HY WaAPIY 0009 YW NN
DMTOIN TP NIOVN TUN ,NDIN NV 1) MNINY NPN MW vIndva amn Pa
INTN N DYIYID NON MNI

-y 1.3.1 DY NXI NP YIDT PYD) NYPYND 1757 DINNA IVNY DMINY MTIN DOVID
NNNN21.1.2.4

Dy DOANND DXPOY PPN TONNI NMY DNINNIN NMMNNM DD DY NN MNYN NYIP
.DMDN YNYA DINNY DY INY MDD

NPVIYN MYIN

150N0N ,N9Y MPIMN MIINY NIIND T IWNNY NPVLAYNN MYPIAND MDD MOIWN1
S5y MOUANN D1VAVNIN DINYPN DY NHN NDIYN .DMVIVNT XYY NYT NN DY MHaNN
92XV YVAVNN NPDNN DY 1D, 00NN DMIND 12 VYA AWNNNA PWINPNN DVIPY 20N
NON MIXNIN MDVY ,0AVNT N2 NIYIAPON NIWIANT MNHNY INRD .0V DIRYNI
MYIAN P2 MYINNA MDY SN KD 905N NMITN NNOPNL .NOX MIIWNN DY NPD
NPLIVYN

DXNT DYON

98 DIVY ,DMINT DIWIFM DN IINND DAY DITOIN P2 DI DXNTI DIDN U
SV NYT DIPOYW YATY .ODXID 1PN I NTNOVW ,DDTNY NN NDIDN NIINY NANY NN
OITPYN DY DDINNA 12 PONY 1NNV DINTIN DXONN DI DIDD NX MIAPY M DY NOMNN
.172NN YY DNN DN NMHVIVONI NP MMM DN NAPNN NOIINN DIID

DAY DXTOIN 1PX2 TP IOVT Y9DN 939-D21 DXNTIN DYDMIN YD) NOLP NITH NMPNI
YD) NVP 2015 72NNTI 31 OPY) Y5 NNNI VXN DIVY ,0MINT DOWIIN DN IINNY
DYY DXNTIN DXDNN YD) NI IRNYNL P TIP IDVT 29ON 876-5 D¥ TOI DNTIN DXOMNIN
225 1.1.4 YO NRI D02 NTINY MTIN DMVI97 (2014 120872 31

-14-

.1.7.1

1.7.2

.1.7.3

1.6

1.7



DIVN IRVYNDY DXTIWY NPSN .1.7.4
MMM NYAP TN YAPI 9N dNDAOINY TV YT DY THNI IPIMNNY NPININD DY NN PNV
MavNnNn M NIMT MIIN YW 7RNN NPNTHRNN ,NDON NIDN NN NYY 2D

2 -9 DNNN2 DN ONNIVNN DIV IPIN .ONN NN NN PNN HY HPNLDNN NPNTINI
MNTN NOMY NYa OPRNIVN ONTNIND VINOYWY TUNI NI ooan ovwvn — IFRS

DY DXTNINDN D1ADIN MNYTY TIRNAYNN NPITHN MIPOY ,2 NN GO N ,D)9057
.2015 308712 31

0911073 299 PIV 23209 NOYVYN
DNNPNN NYTY GNNNN )PNVPPTN NITD 2 PYD NRI BN IITIT PIY MDD NHOYN MTIN DXVID

22015 TMVD XNNPNN NYTY DN BDINI YT PIVN MDD NYNL MNIVAYN MDY YN XY NYTN NOPNI
-5 YV MOV DIPN ADYTN TNID 27NN AT WHN) 2016 XA 31 OYY TV 2016 AN 1 OVPN HNN
P2 DN SMNN MPY DN KD DMADIN MNYITH NDOXNN OPY TIND TV 2016 XA 31 DYV HNN .6.1%

STPN AOVTY 20N AT

YPIND YWNN YVIN
09050 MNTN NYIN P91 9272 M9
NI NXYHNND OMODON MMTH OOXNN NIAND PNVLPIT T HY DMIDOIN NMNTH NN DIV

23 :YAP9T DTN 712N IND) 2016 ONNA 9 DPA OIPPNNY NTYND JOTA (AT 191Y) RPN
NN DMADIN MMTN NPNAS DTYNN 13N .DIP OTID) 2ITIN DY T PINND I )X 12 PyN
2N N2 2016 NN 10 DV MNPPNNY ,)PNOPPTN NPT .00 MMTN NYIRD DR8N
12 99,9099 NYNY I PPV IR N PNOPPTN VY — TV 9 0 HRPYTI PPNOPTN
MNYTN DR YIONR YPNOPPTN 212N .0 OTIN) 23TIN I 18 12 POYN 123 ,XD 99N I, TrI0wa

.D»9D9N

RN TOIND INNY DIWIIN
.DXMNNNN DYTNINDN DMIDIN MNTD 7 NI NN
1P 21391 295 MNANNHNN NAYN N

oV TON MPT MDD TIT DY NN WP TN 095 NIINN DY NMIPNNN NAXN 9271 DXV
2016-01-025014 NNONON 2016 NN 12 DN NIIND

4

Y012 AN IMINI N9IANN NTNIY .6

MODNA NOY NN MM NIINN I1PNNN JND NPDININ NTNN NMNNI NTNY I2TA OOV PND
TN DN N OOPMNN IRNDN
IWUNY L2012 92IVPIND NN TV NN MIAN PVIV YTIP AT 11D 37 TO DY NRNOND ON*2
HNPNN N 17(1) 1IN MININND
MNIN Y9 DY .6.45:1.00 DY MTN TYINDY 2016 XI1H2 31 DY 2IND MPYN DN YTHY MIRNYIN N
D"1Y2910 NYIIND DN MINTIOP Y27 DD DINA JNDM [, NNNRD INY MPY DN MINXNDNN
.1.75: 1-n NN XDV, NP> T1an TVnd omnhpn
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nyaINa Mo Sv navsnn EBITDA-N (1) paw onon - DT 1YY 721D My ons
(7129 199) IMNND INDN IRWI N2 OIMDYNN TO (2) PAY NP>TAN TYIND MTPY DY
(DTPIN NPYIDT MMM WY DI 1D ND) (1) P02 NININN NOPNI
N9IYN Y2 DY DOVPNIAY GPNWNRN MY 2D INNN 29D Y193 >NYIN NN NN’ Pav oD .2
NY NN DN YD HINNN INYN .0.28 -5 DONN L(LTV) Dnd nyxiaw nnNINKD NN
MR DY DNV DD MNYTY DN ,MYD NNN N2 1T 0N .0.55: 1 DY Ny
MNY TIN D TNYID TYII NN ISP YATD IRNDAN IONDN 2016 Y102 31 TVNY D 9Nay )
SINIRD DRNDNN DY YTNN N TIIND TY NN DOVWTIN 12 -n
YN ;2013 51982 172NN YW (60%) N2 NN NYVIY ITIP AT PP 15 TO DY NRNONY ON*
HONNPNN NTY ()17 1IN NININND
.1.51: 1.00 Dy 10y WX ,NYTN TN 2016 XIN2 31 OPY 1IN MPYN DN NTHRY DN .NX
DMTIPN DMYIIN NYIIND DN MINTIOP )IYIT 95 DINA JND» NN 2INY MDY DN
.1.20: 1-n DN XDV, N> TaN YD
TYIND M TPY 0MY2IN NYaINa EBITDA-N (1) pav ondn w0 03 POYY 7215 M9y ons” )
5915 NDY) (1) 9702 NNIRD NP (NN IP) MNIPND OMOSYNN 0 (2) Pad npdTan
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HNNPNN MTY (K)17 9I1X22 NININD TWNY,2013 512 772NN
.3.98:1.00 DY THY WX ,NYTN TN 2016 X102 31 DYDY 2IND MWD DN NTHY NN N
DNTIPN DMIYAIN NYIIRY DN INTIOP YT YD DINA N ,NNHND IND MPY DN .2
.1.15: 1-n DN XY, NP> TN TN
TYINY M TPY 0MNMYaIN NYaIxa EBITDA-N (1) yay ondn 10 Nt Y0 7200 My ond7 )
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Gai,Goffer, Yahav,Guilman,Udem & Co.
Cerified Public Accountants (lsr.)

A e e o WILEE lonberm afoml

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

We have reviewed the accompanying financial information of Skyline International
Development Inc. (“the Company") and its subsidiaries and partnerships, which comprises the
condensed consolidated statement of financial position as of March 31, 2016 and the condensed
consolidated statement of operations, comprehensive income, changes in equity and cash flows
for the period of three months ended March 31, 2016. The board of directors and management
are responsible for the preparation and presentation of interim financial information for this
period in accordance with IAS 34 “Interim Financial Reporting” and are also responsible for the
preparation of interim financial information for this period in accordance with Section D of the
Securities Regulations (Periodic and Immediate Reports), 1970. Our responsibility is to express a
conclusion on this interim financial information based on our review.

Scope of review

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

Conclusion

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

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

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

Ramat Gan, May 10, 2016

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




SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(in thousands of Canadian Dollars)

ASSETS
Current
Cash and cash equivalents
Trade receivables
Other receivables
Prepayments
Inventories
Real estate inventory
Property held for sale
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
Other liabilities
Deferred tax
Total non-current liabilities

Total liabilities

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

Equity attributable to Shareholders of the Company
Non-controlling interest

Total Liabilities and Equity

Commitments, provisions, contingencies and charges
Subsequent Events

As at
March 31, March 31, December 31,
2016 2015 2015
(Unaudited) (Unaudited) (Audited)

12,933 9,178 14,204
13,859 3,827 4,555
7,127 4,906 6,416
2,471 1,352 1,903
1,502 1,163 1,932
30,717 43,026 38,212
30,931 9,103 32,891
3,982 -- 4,149
103,522 72,555 104,262
2,236 4,005 2,243
25,627 8,804 25,599
92,977 106,168 93,158
139,716 107,337 146,051

-- 19,100 --
524 369 513
9,093 11,092 10,032

- 4,614 -
270,173 261,489 277,596
373,695 334,044 381,858
47,760 8,761 46,596
12,216 - 12,364
6,764 12,420 6,739
6,525 5,816 9,551
14,233 9,193 14,662
5,185 5,181 6,752
356 54 111
5,050 4,352 6,379
98,089 45,777 103,154
66,766 93,845 68,274
2,985 3,448 3,030
36,269 32,322 37,616
106,020 129,615 108,920
204,109 175,392 212,074
77,900 77,565 77,900
519 519 519
2,804 4,152 2,804
125 125 125
879 1,171 874
3,808 3,333 5,209
72,831 64,207 71,120
158,866 151,072 158,551
10,720 7,580 11,233
373,695 334,044 381,858

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

On Behalf of the Board of Directors:

Gil Blutrich Blake Lyon
Chairman CEO
May 10, 2016
Date

CFO

Vadim Shub



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 houses and lots
Income from investment properties
Hospitality income
Property management fees
Commissions and fees

Timeshare income

EXPENSES AND COSTS
Cost of sale of condominiums

Operating expenses of investment properties

Hospitality operating expenses
Timeshare expenses

Cost of sale of residential lots
Development periodic costs
Depreciation

GROSS PROFIT

Loss (gain) from fair value adjustments

Selling and marketing expenses

Administrative and general expenses
PROFIT FROM OPERATIONS

Financial expense

Financial income

Other expense (income)

Gain on bargain purchase

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 THE YEAR
ENDED
March 31, March 31, December 31,
2016 2015 2015
(Unaudited) (Unaudited) (Audited)

10,836 - -

2,698 - 276

955 852 3,638

33,420 23,224 87,170

- 61 365

- - 4,620

187 381 694

48,096 24,518 96,663
10,777 - -

301 368 1,329

27,101 19,621 74,174

25 306 901

2,326 3 264

289 244 1,050

1,667 1,292 5,326

42,486 21,834 83,044

5,610 2,684 13,619

94 59 (1,045)

456 526 1,863

1,124 1,062 4,399

3,936 1,037 8,402

2,089 1,770 7,082

(7) 17) (33)

(39) - 560

- - (8,274)

- - (3,768)

1,893 (716) 12,835

542 94 4,740

1,351 (810) 8,095

1,711 (802) 4,669

(360) (8) 3,426

1,351 (810) 8,095

0.10 (0.05) 0.28

0.10 (0.05) 0.28

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 THREE MONTHS ENDED FOR THE

YEAR ENDED
March 31, March 31, Dec 31,
2016 2015 2015
(Unaudited) (Unaudited) (Audited)

PROFIT FOR THE PERIOD 1,351 (810) 8,095
OTHER COMPREHENSIVE INCOME
Items that will not be reclassified subsequently to profit or loss:
Revaluation surplus (loss) of property, plant and equipment,
before income taxes - ) 123
Income taxes (recovery) - 1 (32)
Items that will or may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (1,554) 1,474 3,569
OTHER COMPREHENSIVE INCOME FOR THE YEAR net of
taxes (1,554) 1,471 3,660
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, net of (203) 661 11,755
taxes
Attributable to:

Shareholders of the Company 310 669 8,110

Non-controlling interest (513) (8) 3,645

(203) 661 11,755

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Balance at the beginning of
the period

Profit for the period

Other comprehensive
income for the year

Total comprehensive
income for the year

Recognition of Share-based
payment

Balance at the end of the period

Balance at the beginning of
the period

Issuance of new shares
Profit for the year

Other comprehensive
income for the year

Total comprehensive
Income for the year

Recognition of Share-based
payment

Balance at the end of the period

Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus translation Earnings equity Interest Total
FOR THREE MONTHS ENDED March 31, 2016
(Unaudited)
77,900 519 2,804 874 125 5,209 71,120 158,551 11,233 | 169,784
-- - -- -- -- - 1,711 1,711 (360) 1,351
- - - - - (1,401) - (1,401) (153) | (1,554)
- - - - - (1,401) 1,711 310 (513) (203)
- - - 5 - - - 5 - 5
77,900 519 2,804 879 125 3,808 72,831 158,866 10,720 _169,586
Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation  Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus  translation Earnings equty Interest Total
FOR THREE MONTHS ENDED March 31, 2015
(Unaudited)
77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 | 157,975
383 - - (383) - - - - - -
-- -- -- -- -- - (802) (802) (8) (810)
- - (3) - - 1,474 - 1,471 - 1,471
- - (3) - - 1,474 (802) 669 (8) 661
- - - 16 - - - 16 - 16
77,565 519 4,152 1,171 125 3,333 64,207 151,072 7,580 158,652

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



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

(in thousands of Canadian Dollars)

Balance at the beginning of
the period

Issuance of new shares
Profit for the period

Other comprehensive
income for the year

Total comprehensive
Income (loss) for the year

Revaluation surplus,
recognized net of taxes

Recognition of Share-based
payment

Balance at the end of the period

Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation  Service Party Exchange Retained shareholders' controlling
Premium Certificates Surplus Reserve  Surplus translation Earnings equty Interest Total
FOR THE YEAR ENDED FOR THE YEAR ENDED December 31, 2015
(Audited)
77,182 519 4,155 1,538 125 1,859 65,009 150,387 7,588 | 157,975
718 -- - (718) - - -- - -- --
- -- - - - - 4,669 4,669 3,426 8,095
-- -- 91 -- -- 3,350 -- 3,441 219 3,660
-- - 91 -- -- 3,350 4,669 8,110 3,645 11,755
- - (1,442) - - - 1,442 - - -
- -- -- 54 -- - -- 54 b 54
77,900 519 2,804 874 125 5,209 71,120 158,551 11,233 169,784

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

FOR THREE MONTHS ENDED FOR THE

YEAR ENDED
March 31, March 31, December 31,
2016 2015 2015
NET INFLOW (OUTFLOW) OF CASH (Unaudited) (Unaudited) (Audited)
RELATED TO THE FOLLOWING ACTIVITIES
Operating
Profit (Loss) for the period 1,351 (810) 8,095
Add (deduct) items not involving cash:
Depreciation and amortization 1,804 1,357 5,789
Loss (gain) from fair value adjustments 94 59 (1,045)
Gain on sale of investment -- -- (550)
Gain on sale of investment and other property (39) -- (3,663)
Gain on bargain purchase -- -- (8,274)
Deferred tax 382 (169) 5,456
Equity settled service reserve 5 16 54
Changes in non-cash working capital
Trade receivables (9,304) 492 469
Other receivables and prepayments (1,279) (671) (2,647)
Restricted bank deposits 174 569 (1,818)
Inventories 430 166 (494)
Real Estate Inventory 7,467 (1,706) (11,687)
Property held for sale 1,960 -- -
Trade and other payables and credit balances (4,997) (802) 8,418
Income taxes payable 245 18 75
Purchasers' Deposits (1,329) 450 2,477
(3,036) (1,031) 655
Investing
Additions to investment properties (94) (76) (1,855)
Additions to property, plant and equipment (481) (590) (3,704)
Proceeds from sale of property, plant and equipment 196 -- 12,962
Disposition of available-for-sale Investment -- -- 5,164
Net cash used in a business acquisition (Schedule A) -- -- (24,225)
(379) (666) (11,658)
Financing
Bank credit and other short-term loans 1,561 988 8,771
Proceeds on loans payable 16,101 1,138 39,190
Repayments of loans payable (14,968) (656) (24,742)
Repayments of loans payable to related parties -- (5,674) (11,600)
Change in other liabilities (45) 271 (247)
Deferred financing costs paid (705) (60) (627)
1,944 (3,993) 10,845
Foreign Exchange translation of foreign operations 200 (74) (580)
NET DECREASE IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD (1,271) (5,764) (738)
Cash and cash equivalents, beginning of the year 14,204 14,942 14,942
CASH AND CASH EQUIVALENTS, END OF PERIOD 12,933 9,178 14,204
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid 2,024 1,651 6,719
Interest received 7 17 33
Income taxes paid -- 389 (446)

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

Renaissance Hotel in 2015

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

2016 2015 2015

(Unaudited) (Unaudited) (Audited)
Working Capital, net of cash and cash equivalents -- -- 942
Inventory -- -- (209)
Property, plant and equipment -- -- (33,401)
Deferred revenue -- -- 67
Deferred taxes - - 2,830
Recognized excess of net fair value acquired over cost,net c -- -- 5,446
Net assets acquired -- -- (24,225)

Change in cash from the consolidation of a company -- -- --
Net cash used in acquisition -- -- (24,225)

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



SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED MARCH 31, 2016 & 2015

(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 $47,760 of current maturities of long term loans and short-term loans, including $32,683 loan for
the Company's resorts in Ontario, maturing on July 31, 2016 (see note 5(c) below), $12,216 loans related to properties held for sale, and
$6,764 loans payable to related parties. There is a net cash outflow from operations of $3,036 as per the interim consolidated statements of
cash flow for three months ended March 31, 2016. This net cash outflow from operations, when applicable, is not expected to adversely
affect the Company's business operations, since according to its past experience, financial institutions refinance the loans in addition to the
fact that there are a substantial number of potential lenders.

2 SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of preparation of the interim condensed consolidated financial statements:
The condensed interim consolidated financial statements have been prepared in accordance with I1AS 34, "Interim Financial Reporting",
and in accordance with the disclosure requirements of Chapter D of the Israeli Securities Regulations (Periodic and Immediate Reports),
1970.

(b) New standards, interpretations and amendments initially adopted by the Company:
The significant accounting policies and methods of computation adopted in the preparation of the condensed interim consolidated financial
statements are consistent with those followed in the preparation of the annual financial statements.

(c) Non-current asset and / or a group of assets held for sale
Non-current asset and / or a group of assets held for sale, as well as the liabilities related to these assets must be available for immediate
sale in its present condition, the management must be committed to a plan to sell the asset, and an active program to locate a buyer and
complete the plan must have been initiated. The sale should be expected to 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.

Results of operations and balances are affected by changes in US dollar. Since January 1, 2016 until March 31, 2016 the foreign exchange
rate of the U.S. dollar compared to the Canadian dollar decreased by approximately 6.1%. From March 31, 2016 until the date those
financial statements were published the foreign exchange difference on the U.S. dollar compared to the Canadian dollar have not been
changed materially.

31-Mar-16 31-Mar-15 31-Dec-15

Exchange rate (CAD per 1 USD) 1.299 1.267 1.384
Average Exchange rate (CAD per 1 1.373 1.241 1.279
usD)

3 SEASONALITY
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.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED MARCH 31, 2016 & 2015

(Unaudited) (in thousands of Canadian Dollars)

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 March  As at March March 31,  March 31,
31, 2016 31, 2015 2016 2015
Loans payable 126,662 104,035 126,742 102,606
Loans payable to related parties 6,764 12,420 6,764 12,420
133,426 116,455 133,506 115,026

5 SIGNIFICANT EVENTS DURING THE PERIOD

a.

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

On March 23, 2016 the Board of Directors approved a private allocation of 200,000 shares to the CEO, for a total consideration of 4,793
NIS (approximately $1,638), which reflect a cost per share of 23.96 NIS (approximately $8.2). In addition, the Company approved a four
year loan to the CEO in the amount of 4,800 NIS ($1,640), which will bear a 3% interest. The shares will be held in trust and used as
collateral for the loan. The loan will be repaid in four equal annual installments against a release of 25% of the shares per installment from
the trust.

Renaissance Hotel financing

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

Horseshoe Valley and Deerhurst Resorts loan
In March 2016, a lender agreed to extend the remaining balance of a loan totalling $32,683 till July 31, 2016. For more details see note 17
(i) in the consolidated financial statements as for December 31, 2015.

. Warrants expiration

All unexercised Series 1 Warrants expired, with no further rights to the holder thereof, on March 5, 2016. See note 20(c) in the consolidated
financial statements as for December 31, 2015.

Copeland House project, phase 1

During the reporting period, the Company delivered 36 units to the purchasers and recognized a total revenue of $10,836, including $665
recognized for sale of furniture. The Company is in the process of delivering the purchasers the remaining 18 units that were sold in the
project.

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 of the
Company's operating segments operate in Ontario, Canada, California, USA and Ohio, USA.

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

Development and investment properties segments: Effective 2015, the management of the company manages the lands, regardless of
their accounting classification, as one operating segment. Therefore, chief operation decision maker decided to review and analyze the all
the lands (both accounted for IAS 40 and IAS 2) under the development segment.
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED MARCH 31, 2016 & 2015

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

(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 real estate properties

including lands accounted as per IAS 40.

3. Hospitality Canada -
hotels and extended stay operations in Canada.

4. Hospitality USA -
hotels and extended stay operations in USA.

5. Other - Other

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

For the three months ended March 31, 2016 (unaudited)

Includes the acquisition, ownership, management and sale of hotels, portion of

Includes the acquisition, ownership, management and sale of hotels, portion of

Investment Hospitality Hospitality
properties Development Canada USA Other Total
REVENUE
Sale of condominiums -- 10,836 - - - 10,836
Sale of residential houses and lots - 2,698 -- -- - 2,698
Income from investment properties 955 -- -- -- - 955
Hospitality income -- -- 12,825 20,595 - 33,420
Timeshare income -- -- -- -- 187 187
955 13,534 12,825 20,595 187 48,096
EXPENSES AND COSTS
Cost of sale of condominiums -- 10,777 - - - 10,777
Operating expenses of investment properties 301 -- -- -- - 301
Hospitality operating expenses -- -- 11,035 16,066 - 27,101
Timeshare expenses -- -- -- -- 25 25
Cost of sale of residential lots -- 2,326 - - - 2,326
Development periodic costs -- 289 -- -- - 289
Depreciation -- 18 797 743 109 1,667
301 13,410 11,832 16,809 134 42,486
SEGMENTED RESULTS 654 124 993 3,786 53 5,610
Loss (gain) from fair value adjustments 36 58 -- -- - 94
Selling and marketing expenses 456
Administrative and general expenses 1,124
Financial expense 2,089
Financial income (7
Other expense (income) (39)
PROFIT BEFORE INCOME TAXES 1,893
As at March 31, 2016
(Unaudited)
Investment Hospitality Hospitality
properties Development Canada USA Other Total
Assets 34,609 152,430 98,389 88,005 262 373,695
Liabilities 20,417 75,507 42,736 65,202 247 204,109
14,192 76,923 55,653 22,803 15 169,586
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED MARCH 31, 2016 & 2015
(Unaudited) (in thousands of Canadian Dollars)
6 SEGMENTED INFORMATION (continued)
For the three months ended March 31, 2015 (unaudited)

Investment Hospitality Hospitality
properties *)  Development*)  Canada *) USA *) Other Total
REVENUE
Income from investment properties 852 - - - - 852
Hospitality income - - 15,392 7,832 - 23,224
Property management fees - - 61 - -- 61
Timeshare income -- -- -- -- 381 381
852 -- 15,453 7,832 381 24,518
EXPENSES AND COSTS
Operating expenses of investment properties 368 - -- -- - 368
Hospitality operating expenses -- -- 12,705 6,916 - 19,621
Timeshare expenses -- -- -- -- 306 306
Cost of sale of residential lots -- 3 -- -- - 3
Development periodic costs -- 244 -- -- -- 244
Depreciation -- 17 930 290 55 1,292
368 264 13,635 7,206 361 21,834
SEGMENTED RESULTS 484 (264) 1,818 626 20 2,684
Loss (gain) from fair value adjustments -- (59) -- -- -- (59)
Selling and marketing expenses 526
Administrative and general expenses 1,062
Financial expense 1,770
Financial income a7
LOSS BEFORE INCOME TAXES (716)
As at March 31, 2015
(Unaudited)
Investment Hospitality Hospitality
properties *)  Development*)  Canada *) USA *) Other Total
Assets 30,818 136,178 113,846 50,473 2,729 334,044
Liabilities 17,903 70,538 45,622 35,031 6,298 175,392
12,915 65,640 68,224 15,442 (3,569) 158,652

*) Reclassified
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIODS ENDED MARCH 31, 2016 & 2015

(Unaudited)

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

*) Reclassified

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

EXPENSES AND COSTS

Operating expenses of investment properties

Hospitality operating expenses
Timeshare expenses

Cost of sale of residential lots
Development periodic costs
Depreciation

SEGMENTED RESULTS

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

Financial income

Other expense (income)

Gain on bargain purchase

Gain on sale of investment

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

For the year ended December 31, 2015 (Audited)

Investment Hospitality Hospitality
properties *)  Development*)  Canada *) USA *) Other Total

-- 276 -- -- -- 276

3,538 -- -- -- -- 3,538

-- -- 54,227 32,943 -- 87,170

-- -- 365 -- -- 365

22 -- 4,598 -- -- 4,620

-- -- -- -- 694 694

3,560 276 59,190 32,943 694 96,663
1,329 - - -- -- 1,329

- -- 45,673 28,500 - 74,173

-- -- -- -- 901 901

-- 264 -- -- -- 264

- 1,051 - -- -- 1,051

-- 70 3,409 1,745 102 5,326

1,329 1,385 49,082 30,245 1,003 83,044
2,231 (1,109) 10,108 2,698 (309) 13,619
(491) (554) -- -- -- (1,045)
1,863

4,399

7,082
(33)

560

(8,274)

(3,768)

12,835

As at December 31, 2015
(Audited)
Investment Hospitality Hospitality
properties *)  Development*)  Canada *) USA *) Other Total

34,458 150,182 101,737 95,057 424 381,858
20,276 73,925 48,171 69,269 433 212,074
14,182 76,257 53,566 25,788 (9) 169,784
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED MARCH 31, 2016 & 2015

(Unaudited) (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

(c) Timeshare Operations

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

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

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

7 SUBSEQUENT EVENTS
In April 2016, the Company repaid the balance of the loans payable to related parties in the amount of $6,764.
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- 59,512 -
1,444 1,150 1,526
28,231 34,560 26,486
- 14,376 -
781,183 814,748 786,959
1,074,586 1,040,815 1,088,498

SKYLINE INTERNATIONAL DEVELOPMENT INC.
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INVIN 28NN YY OITNIND MNT
(Ny *95N3)

0°02)

Dr9VIV DD

DM NV DI

92P5 MDIOM MMPo

NN MIN D¥IA”N

YN NINSIN

NI

V791 NN

N70NY OPINN DD

521N DN VIDVNY P22 MINTPI
D90V DYDI) DN

029UV 'NYa DIV

520 DN YIDOPYNY 2322 NINTP
TN YD YOTIONON

nypwno Yo

Moy 295 Wap vI1d

PIN MY Y P v

DINX DX9VIV YN OY0I)

D'NT) DYON

179109 DNT DMDINS DIV MYPYN
DVIVY YN DD N

0’9233 9790



ory ory ory
Y3813 31 X4 31 X4 31
2015 2015 2016
(r1an) (pranonoay)  (Pan onva)
131,126 27,298 139,115
34,794 - 35,583
18,964 38,698 19,702
26,877 18,121 19,006
41,260 28,644 41,458
19,001 16,143 15,103
312 168 1,037
17,951 13,560 14,710
290,285 142,632 285,714
192,130 292,402 194,476
8,527 10,743 8,695
105,855 100,709 105,644
306,512 403,854 308,815
596,797 546,486 594,529
269,823 268,843 269,823
1,611 1,611 1,611
15,748 19,682 15,748
416 416 416
3,597 4,466 3,612
(98,581) (57,234) (86,864)
253,564 232,928 258,398
446,178 470,712 462,744
31,611 23,617 31,225
1,074,586 1,040,815 1,088,498
Y DXTNY PIND Poa 7990IDa D)
YWUNI D901 HMn 57on WK VY

.00 7993 *NYa PHN BN DMADIN MNITY DIINAN

SKYLINE INTERNATIONAL DEVELOPMENT INC.
IDHN ANNN TY DITNIND MHNIT
(N7Y »abNa)

1D MMIPNNH
MAvIV HMIANNNN

DYINNY D»IDI MTOINND INIYN
NINY PIND IMNDNN VIV ONDI VI PIYNI NNYPN MAONNN
PNY DY MNXNDT DY MOV MMON
DOVO DYMODY DYPADY MNI»NNN
MOT MINN OINIY

WRIN MDION

oOVO DALY DYON

DYDY MNTPI P32 MNNN
MAVIYV MNANNN 27N

799N T MMANNN
DYINNY DD MTOIND TIIN YIVT MNNIN
AN MMPNNN
DN DION
TIIN I MNAINHNN 57ND

PIINNN 27NY

938y PN

VI NNINN PN

NPYNIN MTIVN

wINN NOWN P

NVYOY Sy DY MW PX2 PN IP
NN DO DIPVN HWIA PN IR
DN VI P

D97y

793NN YU M Yo¥aY ondn

NVOY MIPN PIRY NN ONYNH

2A8Y NN HMINNNN 27NY

091 7993 Y3 PHN DNNN B2VIN MNMTY BY9INAN

2016 N2 10 : ©MADIN MNTN NN TIND
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
4991 NNIN HY DITNIND MNYT

(N >a5N3)
012 NNPNOIY MYy 012 M1NVAY DIYNHN NVIYYY
Yanya 31 Yona 31 Yona 31
2015 2015 2016
(p12n) (pr1an »nba) (3pr1an »nba)
M2wWan MnNn
-- -- 30,816 T TN NN
840 -- 7,673 PYPIPN NN NN
10,772 2,716 2,716 D»INDN DINLY NIOYN
265,413 74,032 95,042 MXNINA NIDIN
1,111 194 -- D02 DY) MT
13,539 -- -- DYV MONY
2,113 1,215 532 »Time share” NVYwa VIVY NN YW NPON
293,788 78,157 136,779
NIOVUNM NYPINN MDY
- -- 30,648 10NV VTN MTN MDY
4,046 1,173 856 D”2N NPINN
225,843 62,547 77,072 MNNIN MY
2,743 975 71 »Time share” NVYWA YIOY NYTN® HY NN MDY
804 10 6,615 90V PYPIPN ONIN MDY
3,197 778 822 NVPNNPN NN NIRIN
16,216 4,119 4,741 N9
252,849 69,602 120,825
40,939 8,555 15,954 MION NN
(2,941) 184 274 NYPYNY Y573 5 1NN MW MY
5,672 1,677 1,297 PIPYI NN MNSIN
13,394 3,385 3,197 NPY9 NOMIN NMINNIN
24,814 3,309 11,186 M%7 MWan M
21,563 5,642 5,941 NI MINKIN
(100) (54) (20) NP MVION
1,705 -- (111) MINN (MDIIN) NIRNIN
(24,248) -- -- SMNVNTIN NN NI NI
(11,219) -- -- NYPYN v mn NI
37,113 (2,279) 5,376 NDION DY DXON 7Y NN
13,224 311 1,566 NDINN DY OON
23,889 (2,590) 3,810 nYPNY N9
19 ONYN
13,851 (2,565) 4,834 192NN SY NN doya
10,038 (25) (1,024) NVYY MNP IPRY NMDT
23,889 (2,590) 3,810
0.84 0.17 0.29 9199 Y0203 NN
0.84 0.17 0.29 193129 Y911 NN

.DNN TI93 °NY2 POHN DIMNNN D1IVIN MNYTY DINININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
Y9190 NN HY DITNINND HINT

ora NNMNUNY MIYY 012 M1NVIY DIYUNN HWVIYYY (N >a5Na)
“any1a 31 N4 31 N9 31
2015 2015 2016
(p1an) (an M) (p1an noa)
23,889 (2,590) 3,810 MUY (7097) NN

NN YD PN
ITO9N IX NINY DN ANXY? UTNN 12110 X7¥ D'Ido

374 (12) - AP WIDT DY WTNN NOIYNN DN
(97) 3 -- Y UITNN NOIYNN DINNIY DXONNNN NDIDNN DY DIDN
MNP VIO

(87,161) (38,294) 16,881 MY YaVN DD MNYT DNINIT NMIYANN MNINNN
NN YaVNd

ITO9N IN NINY on INXY? UTNN 12110'Y D'MNIDO

10,044 4,593 (4,526) NIN MW HY D»HDD NMNYT DININD MYINN MNRNN
(52,951) (36,300) 16,165 MYY Y99 (109N) NN Y51 4o
;9 ONYN
(59,077) (34,432) 16,551 172NN SY MM YA
6,126 (1,868) (386) NVOY MNP PRY MNY
(52,951) (36,300) 16,165

.DNN TI9) >NY2 PON DN BMADIN MNYTY DI NNAN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
PN ©NPYN DY DITNIND MNYT

(Nn7w>aHN3)
PP Sva PN P
MY Yoya Yan 7o MY )2 oYYn oI PN
MIPN PINY ondn 'WIN )P Yya oy ovIAN 19991 Y9 MNYN y930
"N 990 0 nVYYY oroyad Ny onIn VLY N vnn YN 1919999
2016 X119 31 D2 INPNONY DOYNIN NYIZYD
(p1an nba)

477,789 31,611 446,178 253,564 (98,581) 416 3,597 15,748 1,611 269,823 MYN NYNNY NN
3,810 (1,024) 4,834 4,834 -- -- -- -- -- -- MYy (T091) NN
12,355 638 11,717 - 11,717 - - - - - MYY INK 9915 (TOaN) NN
16,165 (386) 16,551 4,834 11,717 -- -- -- -- -- MYO 5915 NN YoM O
15 -- 15 -- -- -- 15 -- -- -- NMIN DDA DIYYN
493,969 31,225 462,744 258,398 (86,864) 416 3,612 15,748 1,611 269,823 MYnN 905 NN

Page 7

DN T >NY PHN DNNH DD MINYTY DINININ



SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TURN) PN DINPYN HY DITNIND MMT

(Nn7w>aHN3)
PP Sva PN P
MY Yoya Yon 90 MY )2 oun oI PN
PN PINY ondn 'WIN )P Yya oy ovaNn NN )P MNYN Y9931
1 Y9N 90 nVYYY o'oyab Ny onIn VLY N vnn INOIN 1912999
2015 ,X711Y 31 D2HINONDNIY DOYTIN NYIZYD
(P1an »noa)

530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 YN NONNY NN
-- -- -- -- -- -- (1,193) -- -- 1,193 S¥2 1PN NP NPININ YIDN
LNYP APY NN DDIAN DIDYN
0NN VI
(2,590) (25) (2,565) (2,565) -- -- -- -- -- -- NYPNY (ToaN) NN
(33,710) (1,843) (31,867) - (31,858) - - 9 - - 19PN NN YD (7o) NN
(36,300) (1,868) (34,432) (2,565) (31,858) -- (1,193) 9 -- 1,193 MO 5915 NN YoM O
50 -- 50 -- -- -- 50 -- -- -- NN DD DYV
494,329 23,617 470,712 232,928 (57,234) 416 4,466 19,682 1,611 268,843 MYN o5 NN

DN TI9 YNDA PYN DINNN D1ADIN NMINYTY OMININ
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TURN) PN DINPYN HY DITNIND MMT

(Nn7w>aHN3)
PNYIP dwapnp
MY YHoya Yon 7o MY 13 ovwvn N Pn
PN IIRY oN»N 'W99N )P Yya oy oUIaNn 19991 )P MmN ¥99)n
M1 991 90 VLY o’oyad =} 223Y onIn nuYY oo vrn NN 1912999
2015 920819 31 DA NHMONONY MYD
(p1an)

530,579 25,485 505,094 235,493 (25,376) 416 5,609 19,691 1,611 267,650 MYnN NYINNY N
-- -- -- -- -- -- (2,173) -- -- 2,173 Y2 1IPN NP NPININ VIDN
NYP APY NN DDIIN DIDYN
0NN VI
23,889 10,038 13,851 13,851 -- -- -- -- -- -- YO NN
(76,840) (3,912) (72,928) - (73,205) - - 277 - - IV INNX Y915 (TD9N) NN
(52,951) 6,126 (59,077) 13,851 (73,205) -- -- 277 -- -- MO 5915 NN YoM O
-- -- SV YTNN NIIYNN DN VDN
- 4,220 -- -- -- (4,220) - - Iap vidT
161 - 161 - - - 161 - - -- NP DO DIYYN
477,789 31,611 446,178 253,564 (98,581) 416 3,597 15,748 1,611 269,823 MYN oY N

Page 9
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

0153 NNNPNVAY MVYY

0153 1NVNHVY DIYNHN NYIYYH

qany7a 31 N1 31 N1 31
2015 2015 2016
(pP1an) (pP1an mha) (pPr1an mha)
23,889 (2,590) 3,810
17,626 4,326 5,130
(2,941) 184 274
(1,616) -- --
(10,931) -- (111)
(24,248) -- --
15,354 (527) 1,113
161 51 15
1,428 1,568 (26,459)
(8,060) (2,139) (3,637)
(5,535) 1,814 495
(1,504) 529 1,223
(35,584) (5,438) 21,235
25,631 (2,557) (14,211)
-- -- 5,540
228 57 697
7,542 1,434 (3,779)
1,440 (3,288) (8,665)
(5,648) (242) (267)
(11,278) (1,881) (1,368)
38,680 -- 557
15,172 -- -
(70,994) -- --
(34,068) (2,123) (1,078)
26,706 3,149 4,439
119,325 3,628 47,731
(75,334) (2,091) (42,567)
(35,319) (18,087) --
(1,909) (191) (2,005)
(448) 864 (128)
33,021 (12,728) 7,470
(10,606) (3,448) (27)
(10,213) (21,587) (2,300)
50,184 50,184 39,971
39,971 28,597 37,671
20,458 5,263 5,756
100 54 20
(1,358) 1,240 --

Page 10
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TUNnN) 02191197 991N Y OITNIND MM
(AU RL: )N}

Renaissance-n )99 ¥ 7525000 D093 YY HYI93 WMWY 103 DN - /N NIDI

0% NNPNVIY MYY

0153 11NVNHVY DIYNHN NYIYYH

43813 31 N1 31 N1 31
2015 2015 2016
(P1an) ("P1an Hnoa) ("P1an »noa)

2,760 - -- DN OONYI DM VYN NN NN

(319) - - INON

(97,885) - -- V1IP VIO

196 - -- MNT) MOIdN

8,294 - -- D)NTI DON

15,960 - -- 0NN V) PNNKTIN NN DY NN
(70,994) - -- VI WONY DIOI)
(70,994) - -- TININND ININD DINVINA NPY
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
07NINNDN 09090 MNITHY 0Y9INA
(n7w*aHNa)
MNDP¥9N KN .1
IONNR HY MIIND PIN 9 DY 1998 12087 4 -2 NTHIRNN (7NI1INN7 N 1PO»por -1ond) Skyline International Development Inc

172NN YY 9291 MPPYAN NTNN 27NN PIVIND TY> MNP WA MINN DY MM MYV ,NYIDII MY NYY NIAN MM NI2NN
DY YIINRD YVIDY P2 MOV 2191 DOWTIN 12 HYN 1970 TWR MM MTIAYD VI DVIN 12 XN

TIMY NN 1IN N7V MDY 1IN DINYIND MY NI NAIY HN7Y HNIW-NTIP PII»PO MHYI2 0N NIANIN 66.15%
2N HNA YD DN INDNY DIV DOV TIVN

AN YN TIY MY NP2 NINDI 11NN 2014 X102 13 DY 5NN

NANTH 172N RPN 19NN (OSC) PIVNIND TIY M) MYIN 1PN 2014 PRNA 14 012 NIANN NODP ,NWNNY PPYND TUNNa
TP, PI0NIN NN

512 T MPNY NONAL PPYNN AN NI2NN NP9 ,9TH PPYN DDIAY TIY MY MWINN 10 NYap oy ,2015 ,9811292 24 D12
AN

PPMYPYN NP2 DX 7NN WX (2O¥D NND) MY HYN HY MDY NINN OY,)9»PDI MNDY DIV NIIND MMAIN ,NIINN NYIIN NYTD
172NN Y'Y MAVIVN NMMA1NNNN .NAVIY MDY Y2>HY DIIMIN DTN YY NNTN D1DINA MITOIN NI YT HY NHY Y/9TIN YOPIN
-5 5V 702 ,170)IN NI2NN DY WANN MINN 1PH2 INNDN NYJION ,NI7Y29IN 139,115-5 HYW TD I8P 1IIY MXNDN MOV MMoN MY
99N 35,583-5 HY T2 NIND DOPININD DIDII I IRNDN (191D 725 NN XD 2016 X912 311N NNYID TN TWUR N7Y 29DN 95,199
DHPONONY NNPNT ,NI2INN HY DXVUNIN NYIZYD DI DITNIRNDD NINTI DM NP DITTND N7YW AN 19,702 -5 H¥ TOI MNNIN 191 7Y
NAN PN ,DNP TUNI ,NTIDHY DM DN .NIYW DN 8,665 -3 DY TDI NAVIV MDY Y20 DOMINITHD DN 0P 2016 ,5702 31 DM
DTN NND 191 NN ORIYND NN VIV 19IND 1INND D)) DDIIN DXANT I2YN 11PDI 2991 NN ,NIINN DY HIPOYN NMOYI YD
DHNIXIVIY DNYN 27 190N DOP D

DININAYND NP1 9Py .2
DXTNINA B2 DNADIN MNTD IYW NIV INONN X

399 1991 MNNND ONNNA 1) D1H NNPNY 2905 MMPT 3¢ IDINIPI MNIAYN PNY DXNNL DY DITRIND D»PA B»IDIN MMTH
.1970-97wnn (01T DPAMPN MNTT) TIY ™M IIPR SV 1T P73

073NN T HY NNYNIY INYPY DINPIM NPNWIS ,DIWTN ONPN .2
DMV DMV MNITN NP NHYPY 1TD APY DXTNIND D2 D1IDIN NMINITH NP NNRYY IWUN TPRNAYND NPITHN
LDONINND DY TNINDN

N79NY ©PINNN OYDI) INA QLW INII DI )
TN YINNY DIPNTN DIDI) D17 DIDII DMND PIYNHNI MNYPH NININNT 1) Wi DXTYPNN DIDI) NP IN/ GUIV INJ D)
(highly probable) N2y MNT NN MAY YNNI NNP NTPRY NIDIN NHRMP ,DVININI NI2NN HYW MIAMINN NHRMP NN DINNI
P20 TININ Y95 ,T19)2 DIOVIV DIDIID DRNIXINI NNWNIY T DNIVD TYIND DXNNJN DN NYR DIDII .NPON TNNN MY TINA DPNONY
MY MITTIIN NPDINA NPMIA1NNN 1) NN ONYA DXTTOIN ,NYPYND 17973 Y03 LYY NN MNTY 7122 PINN MNVYN IR D190 DY
NNN9M

DIND YLD MPYI YAV .1
92 31 0D 7YY 2016 ,9N1°2 1 DYN OTPN ADITY DN IRPIIIND IVTN DY POOYN YW DINPYN NYIVIN MM MIOYIN MINIIN
MPY YN RO NN DD MNIT DIV TYIND TINHDN DPY ¥ 2016 ,X12 31 DPN .6.1% -5 YT I9VTY DN 27NN AT WoN) 2016
DTIPN ADTY 27NN AT PAIMIN

AN AT XIN,JNPYW MPYAN YIOLNY 17NN MYYISN NI MIIN 7290 YTHP A9IT NN 1YY M2 MIINM NIINN DY MY ¥yavn
- YIUNN L(DMMHY DD MNYT N¥Y) TIVN M ANPNA WIAPIY DYDY DRNNA INDY ,N7YD DADIN MINYTN DY DN 1N 1T M7
-21Y3PIv ©Y9Y35 DRNNA NYYY NYWH YTIP A9 DADIN DINNIN DN .IPYN 1R DY MIPTN YIOLN IWN THIRNY MON»NNN 2010
PAYIN YW 297 19XIN MINKIN MDIDN . JINND TIND DD NI0N WY 297 137N NMN2»NNM DID) : YN DY oxnna JAS21

TYINA PAY 29 PAYNN MYV 235 MININNN NIRIIN MDIIN ,NPMIND MRPDY DY DIPNI,09IN NN 11 1N MNPNI DIYNIND

1P 19PI DMNNIRND DIDNIND MIAPY 1IXNY DIWINN .NNNN DN DN DXTYIND POYDNN IYY 295 103N DN DI .JONY NMIRPOYN
NN

: D905 MMTY DMVINTT DIINNT ONIY P12 ¥T DY DINDIANAY Y33 DPYN NMIYY YTIPN I2VTN DY DIPNON PAIN MYV 1IN DIN)

93087231 099 NMA 31099 YA 31 0Py

2015 2015 2016
2.81 3.12 2.91 (97 1 -9 N7wa) NP SV INT WY
3.90 3.98 3.77 (A9y7 1 -9 nNwa) 27NN DY AT WYY

$OOMINNI MNPYN NYY
H(MNTIPN MWN HY 120872 31-5 ON2) XN 31 DA NHRMNDNY NPNY DIXVINNI NPYN NV

-16.2% 7% 4% NP YV T
0% 2% -3% IR OY AT
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TYnN) OX1NINNA B9DIN MNITH DIINA

(v >abNa)

nnIY .3

PN OYTIN 9NN OWTIN T2NH2 9N NIV NNKI TN MDY MNIN .NPNNIYA YAV NIINN DY MRNINN 1NN 0212170 ¥yavn

010329 MNAMNNN DI0) .4
NN MY DIT10IN DD MNAMNNDI DIDI) YW NPINLP
S IPOTI IO NYIAD MNNDN DY TIINN PN MWD

07901 T NNV
N2 31 0PY N2 31 0PY
2015 2016 2015 2016
(panonva)  (panonda)  (Prnonra)  (Pan nva)
319,700 369,174 324,152 368,941 DYINN) DMODI MTOINN NINNYN
38,698 19,702 38,698 19,702 P2y Y9¥25 MNNIN
358,398 388,876 362,850 388,643

NNTN NIPNI OMNN OIWIN .5

Y099 NN ANSPN WIN 97930 "N N
DY NINY,2016 ,9N)71292 17 DYNR 5NN NI2NN SV WTNN 572070 RN NNOY 9291 90 NN NN 172NN )PNVPT 2016 ,9811291 16 OP2
NIV 9P DY HON NPONN NYIND 91932 1N NPNN .TII0 HPMN I DY INNND NNPN DPO
1,638-2) NV 35N 4,793-5 H¥ NHI NNNNA,NIINN DY 579315 NI 200,000 DY 1PV INIPN PNVPPTN IWN 2016 X102 23 D12
-2 5Y T2 272317 DIV YAINRD INNIN NN NI2INN NIYN G0N .70 0TI 11T 8.2-2) N7V 23.96 -3 DY MDY DIOPWN TN ,0THP 1T 290N
YA INNINN .ARNDIN PIYIDD NNV YN MINBRI IPIN NIINM .3% YW NP2 RYIN IR ,0TIP AT 29HN 1,640-2) N»Y 99K 4,800
RN TINGD NPININ 25% 1IIMY> DIZYN 53 THD TWND ,DMNMY DMOWN NYaINa

Renaissance - yon M .4
-3 9w 702 Renaissance -n 1190 H¥ \19°¥) N7 112¥2 ,NODN MV NIINNY MNNN DY, 00V 4-5 IRNDN 11NN NY2P ,2016 XD ToNna
TNXY wnwn (NXNDNN NDAP TVIND N7Y Y9ON 47,731 -5) 270X 91T 299N 12,350 -5 DV TO (N7 99X 112,000-3) 27NN I9VT 299N 29,150
.0 30-Y Libor MW Y1 2.75%-2.5% -3 HW 702 1>257 IRY) IRNDNN TWRD 0370 DY NI9OWN 11000 WHRwN NN IWND N0 N0
NIND PONI .MV 25 -H DING XIN TWNI ,JIP DIVYN N (NMIN WHNY ININ NI2NND DR DY INKD) NIINNTN NPN NOSINN Tonna
,DYINN DXNINY DN NNT PPON ©NPI DY ,1.30-1.40: 1.00 P2 (DSCR) 230 M5 DN 91101 13 ,N1PDINS DTN NMNKRI NTNY NYIT ,INNIDIN
DT N0N MNNYN NMWY 29D

Deerhurst -y Horseshoe w9930 90N 1202 AXN9ND .
)912 31 OPY TY (N7YW 99N 95,199-) YTIP I9YT Y9N 32,683 -5 HW TD2 NXNINN NN PNYIS NX TINNY NNIDHNN 00N ,2016 XN wTINa
.2015 ,920872 31 OYY OTNMINAN DM’ADIN MMTY V17 9N NN 2016

NPSNIN NWPS 1
31 DY DXTNINND DMIDIN MMTY 120 TN NI .YIIN NMDT TIY PR DN DPINNYY T2 WP 1 NITON NN D5 2016 Y01 5 012
.2015 720872

115y ,Copeland House -n v .n

59197, 91T X9YK 10,836-3) NW a5 30,816 -2 Y¥ TD2 MDIDIN NI DOWNIY 1T M 36 112NN NIDN ,MPTN NAPN ToNna
MDY MPT 18 NPOH TYNN YV IMINHOY NN NN .0INT NPIN PIA INNY PTIP 19T 299N 665-3) N7W 99N 1,891 -5 YW Toa MOIN

.DOUNIY VPN DMV

MY 9T NN .6

DIPY DMPOY D3I 99 DMDING DN YY YT 1¥N XIN DIDDN .INTI MNNDN DI, NYPYND 17973 POY NIIDNI NYIS NIINN
27N PIINY 270N TINOP TP ,PIVIND DYND NIAND DY MDYAN M0N0 DO .dwyna

s DNINNIDNND NI

YUNIN NPDIVONN MVLINNN DAPN 12 DY, TRND TIMINN RPN N9 NTIPA MXRNYNNT MY Renaissance-n 1190 NWrd75 TwHNNA L2015 Mwvwa
,T929p2 onpnn Renaissance -0 NN NNy Hyatt Regency Arcade 119/ nX Y913 GUR,739) 910 N1IDN 1T MY NMIDY ) 1N2Y VNN

MY opnn Bear Valley wann 1nN 19 »MN
:NYPYNY 1791 MMM 1IN

YUNIN NPIYANT MLINNN 52PN 3D DY TNN TN NN ORNIAYNN NPONN PPN, MYPIPN IR NN NI2NN NOMN ,2015 Mva Hnn
MmN B NNN (TAS 2 191 TAS 40 170102 1990W OR) MYPIPN 995 IR NMIY NS VONN
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(Tunn) OX1NINNPN D»9VIN N 0NN
(Nn"7w>35N7)

(JURN) MY 91 NPT .6

D995 DPOY M (R)

.NYPYNY D»INDN DXDII DY NI/ 1P MDY ,Nwrd7 Y915 nypwno oM .1

JAS 4095 MYmvNN MYPIP 991,179T) Y033 DY NN IR MNP DD on» .2

NN NONYY DIPOY NIV NMINDHN DOPON ,NMINDN YW NN DI ,mbya ,NYrd7 K90 NTIPA T MNNON .3
NMpa

12N 1NV DPOYI NP MNTNN DOPON ,MNTN JYW NN DI MY ,NYId7 951D 277N T MNNON 4
A7NANa

NN INN .5

$IIN DI Y DI YN NN NN NPV (2)
2016 ,X7111 31 -2 M»NONY DVTIND NYISYY

(77220 >1n53)

AT MRNDND AT MNNON V91
951 70 NN 277N NP o nypwny mudn
30,816 - - - 30,816 - mMITOINIHW NN
7,673 -- -- -- 7,673 -- DOVUNM DINN MPTHY 1PN
2,716 -- -- -- -- 2,716 NYPYNY 17970 NN
95,042 -- 58,569 36,473 -- -- MNNDNHN NOIdN
532 532 -- -- -- -- Y MM MDIdN
136,779 532 58,569 36,473 38,489 2,716
M990 My
30,648 -- -- -- 30,648 -- MITOINI NPIN MDY
856 - - - - 856 NYPYNY 1797 DY DIYaN MINIIN
77,072 -- 45,689 31,383 -- -- MPN IVON MINSIN
71 71 -- -- -- -- VAN MTN? NHYON NMINSIN
6,615 -- -- -- 6,615 -- DY DN NPT HY NN MIRNIN
822 -- -- -- 822 -- NPNNPN MM NINIIN
4,741 310 2,113 2,267 51 -- nna
120,825 381 47,802 33,650 38,136 856
15,954 151 10,767 2,823 353 1,860 991 NN
274 - - -- 169 105 NYPWNY 17973 DY NN MW MPY
1,297 PNV NN MINNIN
3,197 NPYH NOMIN NMINXIN
5,941 NI MIRNIN
(20) YD MOION
(111) O, MINN (MDIDN) MINXIN
T 5376 9357 Y05 %99 NN
ATIMRNDD  APTI MRNON Vo1
551 70 NN AN nmp o nypwnb 2016 ,%m2 31 095
1,088,498 763 256,341 286,587 443,998 100,809 DM
594,529 719 189,920 124,481 219,938 59,471 MNI»PNNN
493,969 44 66,421 162,106 224,060 41,338
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TWnn) DX9NINHN 090N MNITY DINNA
(N7w>a5N3)

(TURN) MSI¥9 >0 NNYT .6

2015, 31 -1 D1N0NY DWHND NYIYWY

(77220 >n>3)

AT MRNDND AT MNNON oas)
551 70 INN (* 277N (* NP (*on» (* nypwnb mMU0N
2,716 -- -- -- -- 2,716 NYPYNY 17970 NN
74,032 -- 24,966 49,066 -- -- MNNYNN NOIIN
194 -- -- 194 -- -- DY02) N MT
1,215 1,215 -- -- -- -- YA MMM MDIdN
78,157 1,215 24,966 49,260 -- 2,716
MYonn Moy
1,173 -- -- -- -- 1,173 NYPYNY 1797 DY DIYaN MINIIN
62,547 -- 22,046 40,501 -- -- NPNR IVON MINSIN
975 975 -- -- -- -- VAN MM NYYIN NMINIIIN
10 -- -- -- 10 -- DY DN NPT HY NN MR
778 -- -- -- 778 -- NPNNPN MDD NMIRNIN
4,119 175 924 2,965 55 -- nna
69,602 1,150 22,970 43,466 843 1,173
8,555 65 1,996 5,794 (843) 1,543 RIPV-nRONIR]
184 - - - 184 - NYPWNY 17973 DY 1NN MV MPOY
1,677 PNV NN MINNIN
3,385 NPYYDY NOMIN MIRNIN
5,642 N2 MIRNN
(54) PO MOIdN
(2,279) 19391 Y0 99 NN
ATIMRNDND T MNNON oas)
991 70 NN (* 177N (* NP (- on» (* nypwns 2015 %3 31 095
1,040,815 8,503 157,264 354,721 424,303 96,024 DM
546,486 19,623 109,150 142,149 219,782 55,782 MNIPNNN
494,329 (11,120) 48,114 212,572 204,521 40,242

vINN IO (*
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TVnn) DXININHN 090N MNITY DINNA
(I RAPISY)

(TURN) MSI¥9 90 NNYT .6

2015 920872 31 -2 NHMONONY MVYD

(92130)
AT MRNDND AT MNNON V91

951 70 INN (* 27PN (* nnp (* on”» (* nypwny monn
840 -- - - 840 - DXVUNN DINN MPTHY 1PN
10,772 -- -- -- -- 10,772 NYPYNY 17970 NN
265,413 -- 100,304 165,109 -- -- MNNDNN NOIdN
1,111 -- -- 1,111 -- -- DYDI) DI T
13,539 -- -- 13,472 -- 67 MYNYN MOIIN
2,113 2,113 -- -- -- -- Y MM MDIdN

293,788 2,113 100,304 179,692 840 10,839
MYonn Moy
4,046 -- -- -- -- 4,046 NYPYNY 1797 DY DIYaN MINNIN
225,843 -- 86,776 139,067 -- -- NPNR DIVON MINSIN
2,743 2,743 -- -- -- -- YANN MTN? NOYON NMINSIN
804 -- -- -- 804 -- DY DN NPT HY NN MR
3,197 -- -- -- 3,197 -- NPNNPN MM NINIIN
16,216 311 5,313 10,379 213 -- nna

252,849 3,054 92,089 149,446 4,214 4,046
40,939 (941) 8,215 30,246 (3,374) 6,793 R - RG]
(2,941) - - - (1,559) (1,382) NYPYNY 17973 DY INNN MY MOY
5,672 PV NN MINNIN
13,394 NPHHY NOMIN MINKIN
21,563 NI MIRNIN
(100) NI MDIdON
1,705 I, MINN (MDIDN) MINXIN
(24,248) SNNTIN NN NYIIIN NN
(11,219) NYPYN V1NN NN
37,113 939N Y0 99 NNA

APTYMNNDN  APTY MNMON 91
95N 70 INN (* 27NN (* nmp (*on» (* NYpwnd 2015 ,931y7a 31 099
1,074,586 1,193 267,500 286,298 422,627 96,968 DM
596,797 1,218 194,930 135,558 208,032 57,059 MNIPNNN
477,789 (25) 72,570 150,740 214,595 39,909

YTNN MO (*
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SKYLINE INTERNATIONAL DEVELOPMENT INC.
(TVnn) DXININHN 090N MNITY DINNA
(I RAPISY)

(TURN) MSI¥9 >90 NNYT .6
v MITN? (3)

Skyline nwTN N2 n1an my¥nNa ,Skyline Vacation Club -3 pnww wann mTny m9ya mindaa n1ann NYNn 2013 mv HD NRIPY
DOYRIN TN DIMPYI MNNTNN WANN Y0212 NDNN HY v wn X y»Y mn by ("SVOC» :1on) Vacation Ownership Corporation
NN 1R 3 SVOC -n .n¥1apn vy anin MNd

IRPIAN TINND P DY YDINN NI 91302 10% DIYY MTIPIN WD IWINRN TWN ORPID TINN 0y 050n2 SVOC nwpnn ,2014 mwva
AIYI9)°5TNI 12INY DIWIIN DY 1NN MDY N T2 SVOC Y mad nHaxnm Mot INPIAN TOINY .12 DRV WD INNDNO

DY TOANM NN MAPII ,POYN NNPM DINNN ,NIINN MRKIN D) D WAND MTN POYN DITPI PINPY DIYAN MDY MSOW MNdyN 95
ARNINN

AMNTN TIND INNY DIWIN .7
.N7Y 95N 19,702-5 HY TD2 DINYP DITTID MNXNDNN NI NN 1IN NINN ,2016 DPI198 wTina
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

OXTNINNDA D2290IN MINYTH TINN 0902 DM
193NY 0YON1NN

2016 ,%3 31 OY



SKYLINE INTERNATIONAL DEVELOPMENT INC.
DYTNINNDN OO0 NMNYTN TINND DMV DINNI
192N DoNYNIN
2016 X921 31 DY

DY 1PN
PN NIYND NI SV TAPH MT

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

172N DXONPNIN TOIM NNIN DY OXTMRNDT MNYITH TINND D1V OINM
172N DXONPNIN 991N NNIN DY DX TNIRNDN MNYTN TINND DMV DN
172N DXONPNIN DIMIVIN MDPINN DY OXTMINNDT MNTH TINND 01D OINM

90N YN



HL B ‘MuN OTIR, N 1,3, 1913,8")
amn “’m

A wnesulives o HILE Rubmcationcl

T25Y

Skyline International Development Inc. Y nyann Hya

JIAN

1993 D352 9905 YN NIPPOY 1NN N PN
1970 — 57wnNnN ,(079912) ©NIPN MNNT) T9¥ M) MIPNY 138 NIPN 29Y

Nan

,(DTHDY DPNNPN MNT) TIY T NNPNT 138 MIPN 9Y XM TIAIN 012N X901 YN IR NIPD

2016 X2 31 ovd ("nhann” — PnY)  Skyline International Development Inc. Sv 1970 - Srwnn
PNVPITN NPINN PN TI0IN DMIAN Y907 YN .TPIND ININI NMNPNONY DXWTIN NVIYY DY NPND
DDIANNA T DA NNPNY TN DN Y9DIN YTNIN DY MPON YIAND NN NNPINN .NIIND DY NOMNM

NNPPO DY

79PN 999N

MMPNY 2903 YN DY NPPO? HRIWIA NIYN X NOYY DY 1 NP PN ORNNA NNPPO DX NI
D257 DN MMPNY TI9) Y90 YN DY NPPD ./MYMN DY 1PN NIAYNN NN YT DY NIIWIN O»»1
DOV NPPD 9N DIWHNY ,OPRNIVNN DMIDIN DY DININND DIVIR DY IPPYa 00NN
D22IPN NNPAA MNPND DRNNA NIIWIN NNPOA TYNRND NI DTN NAPINA NNNMIND NP NPPO .OMINN)
DY NPND DI PNV DOPMYNWNT DMV 53D YTIMY )INVI DYDY 1D NIYIRND NN TI9D) NIV

NP LYY YT NN DMNNN NX PN ,TIY OXNNL NN

Mpon

ION DN TINN DMIAN Y9DON YNNIV 0D 1D DINN H2T NDY NNIYNY NI XY ,NNPPO DY DDINNA
(DT DPNANPN MNYT) TIY M) NNPNY T38 NMIPN MNNNY OXNNA ,NPMNNT M1NIAN YN , Ty
.1970 - Srwnn

MY DTIN D9 ,27 790 ,N0)

NAVN N

2016 >NN2 10, M

www.hlbcpa.co.il « office@gyugcpa.com ¢ 03-5622275 9 « 03-5622282 v * 5257334 P N1 2 M2 T 17 nmp *» 11.0.25™n
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SKYLINE INTERNATIONAL DEVELOPMENT INC.

N920Y DYONINN Y9DIN A8NN JY BITNINNDD MMTD TINN 09D BINN

0OTP YT 2aYNI)

oy
~ansTa 31 \9ma 31 Y97 31
2015 2015 2016
(p1an) (Panonba)  (prnonca)
090V 009
3,622 1,253 4,456 DM ONYI OINDNNH
1,529 1,798 4,332 92pY MOION
119 38 114 YRIND MIRNIN
5,270 3,089 8,902
09VIV 'NYa B0
89 114 52 VIR VIO
5,492 5,756 4,943 DNTI DON
94,410 85,717 92,549 MPINM NIIIND NNNIY MINNON
79,401 76,744 78,940 Y, MPINMN MIINY DIONPHN NNIANNN 1172 DIDI)I
179,392 168,331 176,484
184,662 171,420 185,386
MOVIY MN2NNN
- 1,598 - DMINN) DMADI MTOIN NMINNIN HY MV NMSN
6,739 12,420 6,764 PNY DY MNNTN TY MAVIY NN
244 202 223 DOV DYNIDDY DPADY NMNNN
2,142 1,396 2,118 MOT NN OINN
9,125 15,616 9,105
79N Y39 MNAMNHNN
16,986 4,732 17,415 MPIN NNANND YIAPTIY MINNDN
16,986 4,732 17,415
26,111 20,348 26,520
158,551 151,072 158,866 193NN HY 005 DNNIN NLY PN
184,662 171,420 185,386
LT3N 590571 YR BMH0IN DINMNN TI93 X192 PON INNN GNNNN GOV YPNHN
2 DTN PIND M2 T2
(nplalvialsllinhyalv) 91om INOPPTN WY

2016 NP2 10 : ©9DIN NIMTN NYIN TIND



SKYLINE INTERNATIONAL DEVELOPMENT INC.

N12NY DYONIN TOINM NNIN DY OIXTNINNDTD MNITH TINND 019D OINM

01°2 NNRMNONY NIYY

0Y°2 NNMNUNY NAPNY

(TP 9YTr9oNI)

qans7a 31 N4 31
2015 2015
(pran) (pr1an mHa) (pr1an »ma)
6,222 53 2,614 M2wan NN
402 133 153 MPoRN MY
5,820 (80) 2,461 MO (TO9N) NN
43 9 2 Y97 SY N0 PIY MINNIN
4,449 990 1,124 NPHHDY NOMIN MINXIN
- - - 03, MINK MR
1,328 (1,079) 1,335 M2 M2Wan 709N
941 151 93 DM MINIIN
17 12 - 2R MOIdN
3,198 800 572 MPINMI MIIND MRNDT PH2 PP NIDION
951 (764) 446 MPINM MIINN (TON) NN
4,553 (1,182) 2,260 NDION YY ©YON N2 MY (TDIN) NN
116 380 (549) NYIdN LY OYON
4,669 (802) 1,711 192NN Y DYYYAD DNPNHN NNPNY NN
172N2 DXONPHN HDN NNIN DY DXTNINKND MNITH TINH DD DINN)
4,669 (802) 1,711 N9PNY NI
:INN 9915 NN
IN NNIY 1919 INNRY WINN INND? XYY DD
1020
123 4) - VAP WIDT DY WTNN NOIYNN (DY TDN) DN
(32) 1 - YTNN NIYND DXONMNND NDIINN YY DION
Y1IP VIO HY
IN N9 1919 INNRY YINN INDIY D190
1020
3,350 1,474 (1,401) SV DD MNYT DHNINHD MY MNINRNN
NN MY
8,110 669 310 9915 N1 YON T

STI9)7 590910 YN 090N DINNIND TI9) N2 PHN INNN §NNNN GONN YN



SKYLINE INTERNATIONAL DEVELOPMENT INC.
19209 ©°9N1NN D3NN 21929TN TY BXTNINND MNITH TINN 022999 0NN
("mj7 21217 '9'7x2)

0153 NPMNDAY NMVYY 0P NNMNDIY NAPNY 012 NNINDIY NAPNY

9am87a 31 N4 31 N3 31
2015 2015 2016 $NAVIYV MYIY9 TIIMINN 09N
() (pran nd3) (Pr1an »mda)

4,669 (802) 1,711 NAPNY NN

S TNIRIN

33 8 53 MNNIM NND

363 120 25 PRY DYAN MRNDN P2 M

(3,198) (800) (572) MPINI MIINT NMINNIN PH2 PO MDION

(951) 764 (446) MPINN MIINN (NN) TON

54 16 5 NPIN DD DIPYN DY NINSIN

(116) (380) 549 103 ,0XNTI DI NPV

158 (30) (2,798) 93P MOIOM YRIND MIRXINL NPY

(13) (801) (45) DXNYPY MINM DIPIDI MOV

999 (1,905) (1,518)

$AYPYN MIIV9N DN 93991

- - (16) W12P VIO NI

8,807 1,819 2,368 OI,MPINNM NN MYPYNDI MRNDNL NPY

8,807 1,819 2,352

1199519 MYIYN DININ 139N

(1,598) - - TIIN I ONRIUN )WI

(11,599) (5,674) - PNIY OOV MNNON PYID

(13,197) (5,674) -

(3,391) (5,760) 834 DN NI DININA NOY
7,013 7,013 3,622 NAMPNN NIPNNY DI NI DNNRA NI
3,622 1,253 4,456 NAMPNN NHOY DIV MY DNNRN NI
55 28 - MNVY NP NIRSIN

(17)

(12)

NY2PNNY MM



SKYLINE INTERNATIONAL DEVELOPMENT INC.
999 $1o0

19950 29021 Y1RN NIIY I9IN - 1 9INa

YTNN D IR Y9N, -1970 D7WNN (DM THNY OPNNPN MNYT) TIY MM NNIPNY 7138 MPNY DNNNA XN TINM Y9051 YN
P2V (PTPYYN NIDINDY :19ND) -2010 Y7YNN (D370 DPNNPN NINIT) TIY M) MIPND NXPWYN NADINM 29 NIPN 95 wITIN
TPNNHN OY TN 2015 ,720X8T2 31 DPA NHPMNDIV MY DD TINN 90N YTNHN DY TN INMK XITPY W . TINNN DY T19) %905 ¥y 11
(7DYTMINGN NIMTNY :19N9) 2016 ,X102 31 DYDY DITNIND DI DD NMINT

PPYNS TUNNA .DTNINDN DMHDIN NINITY 725 IR DI NI .AN YN TIY M5 NONA2 NINDI NN 2014 %7302 13 OPH HNN
NI TIRD NN NENM (OSC) PIVLINA TIY M) MYINN PN 2014 NN 14 PINNA NIAND NP ,NIIND NWHNY
TP PIONN NN

913 Iy M5 NDN22 PPYNN NN NI2NN NHDID ,9TH PPYN DDIY TIY MPNY MYIND 1N NYIP DY ,2015 ,IN11292 24 DA
AN



0973 NYNNN



(X238 NIPN 29Y MYN HY) 9DIN NNITN DY NN NIPAN NPIIVPON 9373 I¥a9 M7

TORINN L (719annn7 . ono) Skyline International Development Inc. Sv 0P 10 Mprea ,ndnann
SPINNA NDMN DY Y9097 MPTN DY NMINI TPHND NP KW IMINOPNN NNY 1P

: DN NOMNN >IN, MY PIYD
PNVPPT VM ROV — THIVY D)

(CEO) Y75 ,Blake Lyon

(CFO) 09051 979300 2V DXTN)

Y5591 HNINN YT MM YN, TIRNL DINDMPN DN MIPA NI NNN DY 29051 MPTN DY NN NP2
,DYNNNN DXPPINN NN DN YNINW ) >IN, DMPY NNN X DXADIN DINNA INNA 32N NIVNN RYIN
5N9Y 29051 MMTN MIDPNNS DNMNNA PNV YW NIPAD NN PADY YTYN TUR ,TIRND )1PNVPIT MPraa
PTN MXNN 9 DY DDA XINY MNITI MDID WATI TINNNY YT 5 MVINDY ,PTN MNXNND ORNN2 MNYTH

T2 ©OIAPN NNONNY TYINT NNTNI DIDNI, TN ,GON)

,NNIND AMDID YATY TIRNNY YT D MOYIND MDINY DOONN MIPA ,INWYN P2 ,NO0D 1PN NIPaANA
YS2NY Y IN DXDON DINN NP 02N NIVNN XYY Y5500 H1Nnd N1aTo , TINRNN NOMIND 921 7a8)
92N NYAITO ONMONNA ,DIRNNN TYIN MVLONN NDAP TWIAND TI NN, DI NNNRN DI TPONN NN N9

VIMN PNV PADY NTYPH NN NDNN DY 29DIN MPTN DY 1IN NIPA ,NYY NPIANNH MYNN Hva
2NN IN VIR MNITA YN NOVNYN IN TPYVLIN NMINIY

NAPNY SNNPNN MTY 9NN AWUN ,MDNN DY 290D NPT DY MINN NIPIAN NPDVPIN 71272 NIV MTA
NP9 ,NONINN 1DMYN L ("PINKRA NHI%91 N9PAN 9342 MWD MTN”) 2015 120871 31 DY NHMNONY
SOY9 NS PTONN QN TIANNT NDNN DY d9DON NMINTN DY TNMON NIPAN DN PNOVPPTN
DY PNHMAN NIAPIAN D ,MPOND WD TIARNN NONIN PNVPITN T NIIYN DY DOINNA .NOY NPDLVPINMN

JPDOPAN NN 2015 120N TA 31 DM THIRNA NN DY) 290D NMIPTN

N2IYN NN NNYY OTD DN WY PIY IN PN 9D 19N PNOPPTN NI NN XY ,MTH TInD Ty
JINNA TPHIAN 17PN 12T OMIYN NITI NNDINY 292, 1NN NIPAN HY NPDOPOIND

NOMNN NP RDINY YN DY DOINN) MNNON NIPAN DY NPDLPONN NI DY DOINNI ,MTH TYIND
PDOPON NN NIPAN ,2O¥0 NNINRD )PNVPITMN



02903 NHH8N
993 Y nansn

93 s Blake Lyon N

5w NUNRIN WY (annnr onY) Skyline International Development Inc. Sw »ya9n ny1n nx >nna (1)
s (7MY \9ND) 2016 Y

NIMN TPMNN NTIY DY I DN I0N KDY TPMINND DTV DY NI KD IXN D D91 DPX MMTN PN 9 (2)
s MINYTN NOPND DNMNNA DXWLN P KD, D8N DNIN VY)Y 1NAY MX0IN NND ,0N2 IVVY DNISNNIY >TD

DR ,DPMNNN MPNIN Y910 ,MINY 19DINT DXAPYWN MNITA 91997 NN X909 Y1) DMODIN MNTA PNYT %9 (3)
DXONYNN DMHNY MNPNYY DXPINNY PINND YW DINITNN M NM MYWON MINNIN 9097 28NN
; MNYTN

SPINNN DY D»ADIN MNYTN NNPXAN MITYNI )PNOVPPTY [ TIRNN OV 1PN NIAVNN NIXID ST (4)
29930 DY 29051 NINTN DY NN NIPAN 22)D TN NNIDTYN YNOIYN YY DOANNA

DY 9N NIPIAN DY NNYYINI IN NNYIAPA NPMNNN MYIINN DONIVIWNN DMPION DI NN (N)
L, TAYD , NMOND TINNN DY INDID DY NYID YAWND 920 19N DIDNDYN MM YY) 29057 MPTH
MNMTH MDY 290N NINTN NNHDIIN PO DPONY 12 WY I9IND 290D ¥ PN DY NITY IN DoDD
—197; P TN NMINMNY ORNNA O»IVIN

IN PIVIN D NADY N IN IDDIN DNINN 27N NIV, NPMINN NPRY P PMNN P2 ,1NIN DD (2)
5 19N DY) 290510 MTN DY NMNHMNAN NIPIAL XNMIVHYN TPAN DN YWY DMINK DITAY DXANYN

S TINNA OINX DY THY IN 72D IR (5)

NYVIND OXTYPNN NP NN OXONN MIPA DY DNPPI DNYIP dNINT IN,D¥ONN MIPA YNYap (N)
MNT) T MM NNPNA INITIND VY NITRIRD MI2N MIAID ,TINND ONMNNN YMNN YTINIY
VI, MTMINNN MIINY THINN OINN YT DY XNYTY XN ,2010-y7YNN ,(D1NIV DMADD
-19Y ; MMTN YV MONN NMPN ToNNa

NYVIND OXTYPNN NP NNN OXONN MIPA DY DNPPI DNYIP XNXRT IN DD MIPA NYap (2)
M99, TN NMINDNY ORNNA OPIDIN MNYTN NIDM Y901 NPT NN NN 2D 19N
; DY2IPN MRNIVN D5 DNNNI

NN DY MTAONINM DN DY) 290N MMTN DY NN NIPIAN DY NPDVPIND NN PNIIWYN (b))
NN TYIND MNNRD NHNAN NIPAN DY NPDLVPIRN Y2)D NININM PPNVPITN NNPON

T 92595y, 90K DTN D NPINND IN ONPINKD Y1 3T Y5 1NN PN

2016 PNP1 10

,Blake Lyon TINRD
pl))a)



0913 NINYN
09057 DINNA 9N 932N NIYNNA XY NINNN

D PNNND W DTN N

Skyline International Development Inc. S¥ mNyTa 91950 INKX 905 Y7101 DMADIN MNYTN NN STIN2 (1)
S (7NN :oNY) 2016 TV DV NURIN 1WA (M9ARNN :1OND)

TPMNN DT DY NI RY HINN DI 09910 DR NINTA DIVIN INKD Y9DI1 YNNI DIADIN MNYTN PNYT 29D (2)
,D781) DM 199D 1NAY MX0IN NN , 0N DDV DNXNNY YT NINN NPNMINND DT DY INND DN 10N XN
; TINYTN NAPNY ONMNNA DIWOVN P N

NN ,DPMNNN MPNIN Y910 ,1MINY DINT DXAPWN MNITA 91990 INK Y909 YN DMADIN MMTN NPT %99 (3)
DXONYNN DMHNY MNPNYY DXPINNY PINNA JW DININD OD NN MYIWIN MINNIN 9097 28NN
; MMYTN

,ANND DY 09057 MNYTN NNPXAN MITYND YPNOVPPTD [ TIRNN DY IPAND NIVND NNMID TP (4)
DN DY 290D MPTN DY MPI9MN NIPAN 12XD TNV NIITYN dNIIYN YY DOINNA

MPTN DY TPINN NIPAN DY NNOYIN IN NNYIAP NPMINNDT MYIINN OPNIVHWNN OMPYON DI IR (N)

DXNYYN ,NINYTA DIDON INRN Y9DON YN DMIDIN MMTY NONDNN N DD NHNN DY 905N

12 YOV 19IND 90D YT DY NNTY IN DODY ,TaYD ,NOND TINNN DV INDID DY NYIY ¥avWnD 920 19182
—397; PTN MINNIND DRNNA D1V MNITN NIDN Y9DIN MPTN NMIDPNNI POD HONY

IN PIVIN D NAJY N IN IHDIN DNINN 27IVN NIV, NOMINN NPRY P PINN P2 ,1NIN DD (2)
5 197N DY) 290510 MTN DY TNHMAN NIPIAL XNMIVHYN TPAN DN YWY DMINK DITAY DXANYN

S TINNA OINX DY TN IN 72D IR (5)
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