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-3 5 7O )N NN NIINN NNPYI ,NPOYN NNOYNN RN I
YANN INNA OXWIIN 5 NIINN 119119 19D TP 91917 290N 8,100
500 -5 Y¥ 702 N NNIA NIM WP v1d7 NN Tinn Deerhurst
NN 192NN NIOWN ,TPNYN NDMIAPNN NOPNA TP AT P9ON
NN NI MIaNN NHYI 132 IWr Cosmopolitan -n PoN N0

ITIP AT IA9N 3,200 -0 5w T 166.9 5,373 3,219 8,592 166.9 5,373 3,219 8,592  nypwn wvimdmnn N
45 538 1,195 1,733 74 845 1,139 1,984 NN 5y DON
1413 4,373 3,095 7,468 306.7 5,917 1,929 7,886  NaYPNY (1097) ANA
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AYPYNY 1791 N

NN NOIVNN NYYWA S1THN TPV Y21 MDIONA NTHIN

-Blue Mountain wann 14 12 873 885 8.5 220 2,576 2,796 Mo
ANV DY NIDY NN IPOYI YN NMOYI NOOPN 8.3 38 456 494 (2.8) (33) 1,174 1,141  mMoIdNN MdY
(6.2) (26) 417 391 18.0 253 1,402 1,655 51 N

o 2

-1 VPN T MTN> NPONH MDIDNA NI NIAND
191 YR 9T 299N 16,800 -5 b 701 Copeland House

NN YPIP NVONN YTIP IDIT 295N 2,700 -5 HW 702 MDIONI
.Deerhurst wann 9nx1a HVIPY ,Blue Mountain wann

30 D2 )HYMNONY DVTIN NYIDY DY NPNI MDIDNN
Copeland -n vP>»1792 M T NPONN W) 2016 ,73PVIDA

.Horseshoe wann anNa House 1,181 1,146 97 1,243 20,084 19,481 97 19,578 moIdN

Myan NavIVN NJIPNI MDIINN MDY PYDA N1 THD MDON
.MDIONA D THO MONN P2 456 1,404 308 1,712 2,377 21,630 910 22,540  mMOONN MdY

,2016 ;9290902 30 D2 IIMNDNVY DXVTIND NYVN ToNNI
MYPIP IRDN DY IVI W1 MNWA DTN TOIN NN NNV (T09N) NN
ITPANTIHON2,700 -0 5w Toa 122.3 (258) (211) (469) 264.3 (2,149) (813) (2,962) M0
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N9 NN NPOWNN ,MDIOND YT A9 295N 1,600 -5
MDIONN NINNA NVIP DY TWN,2016 LOMINA Pantages
TN ONINMD PTIP AT 290K 700-5 H¥ TOA NOVIVN NMPNI
Horseshoe Resort wann 9nxa 1919ww 0X92)7 'NY2 PNNX
NN DNV MNII NPNMYHYNI NTPY INYIAN TNNN NAPNI
99N 2,000-5 SV IV TN N7 NV Y INI IR PNX NN
OXWTIND NYYN ToNN2,)D 1D INRD MOIDNAITIP INT
VAN 1NN DWI,2016 ,920V9D2 30 D2 INOPNONY

9977 29ON 700 -5 YW 702 MDIONN MNNA N Deerhurst
APNYNR NDYMIAPNN NAPNI MDIINN MNINNY NRNWYNL Y DP
2016 920V9D2 30-1 1NMNONY DOVTIN NWVIDY Y NPNI

-1 19N MDY TINR NPONN Y2 NOIPN IPY

YINN NN HY MDIdNN NN N Cosmopolitan

2TIP VT A9R 700 -5 Yw Toa Deerhurst

(10.3)  (1,840) 17,915 16,075  (12.2) (5403) 44,363 38,960 ™MDIdN

-1 190 NPONN 1PV Y1) MOIDNN MYYA PNOIPN

NN NMOYY YT AT 295N 1,500 -5 ©9nw Cosmopolitan
VOMIN TONNA Pantages 11210 N1ON NNSWN T80 NIAYY Mva
ToNNAITIP AT 2K 900 -5 DY MNLYA NI NANW 2016
2016 ,921VADA 30 DA NYMONY DXVYTIN NYYN DY NPNN
SPNYR ND2MIAPNN NNPN NNNWNI

(2.4) (346) 14,209 13,863 (6.3) (2,457) 39,263 36,806  MDIINN MIY

097575122 NN I ONINN D212 NN NPANIL NN
N2 9NN NP2 Horseshoe Resort wann anNa yww
N2 MV PY NN IWNR DNDWN MNDI NIMYNWYN NTIY

;)2 199 INXND NPNNILITIP VT 295K 2,000-2 HW 1Py TN
NNYI 2016 ,920V902 30 DY IIPNONY DXVWTIN NYVYNI
nNX9) Deerhurst w910 9NN MDIOINN NINNA DT NH2NN
(Y5

(40.3)  (1,494) 3,706 2,212 (58) (2,946) 5,100 2,154 91 NN
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30 D2 HYPNONY DVTIN NYWN DY NMPNI 171N

-1 9N HY NNIYRID TINNND 1Py ¥2) 2016 ,920V902

-3 NOVIVYN NMPNN TONN2 DINY ,TDDYPa Renaissance

-3 5V 702 5YTN 9192 MY 19) NINND YTIP 1T 295K 28,400
.Bear Valley wann 900 m010n2 7P 91T 295N 4,400

Y23 YD 91T 299N 1,000 -2 DY TO ,MNNINRN TN TINN
NVIYY DY NOIPNI STIP IDITIOIRPIINN IDVT 2 WY OWI9NN
Y2 DYTIN PPy 2016 ,920V902 30 D2 NHP1NDNY DIVTIN
702 Y10 'RINKY Renaissance -n 11910 5¥ NHVYNRID TINORN
2TIP VT 29N 10,600-5 HW

182.3 11,130 6,105 17,235  173.0 34,497 19,938 54,435 ™MDIdN

,2292 30NV MDY MNYT MDIDNN MDY SI1THO MDON
Y23 IV PYDA DITIN IPOY TWNRDI INDNN DY MDIdNN PyD2
moy NX D>1NY ,Renaissance -n 1190 YW NHWRIY TINRND
Y23 DYTON AN TP VT 295N 24,300 -5 DV T2 MDIONN
9y mwav Hyatt 11911 Bear Valley wann anxn 9pya
SV DYTNHNN YN NMING) YTIP IDIT 2ON 2,400 -5 DV 9MWnN
9977 299N 1,000 -5 5¥ TO ,7INRN S¥THN TINN (ONINHN
DTIP ADYTO ONPIIAN IDNT P2 YW OVWIINN YA TP

145.5 8,381 5759 14,140  145.1 26,657 18,372 45029  mMDIdNN MY

IIONONY DXVTIN NYYN DY NPNY NPNANIL XNMIYNIVN NV

Bear Valley >pon 9nxn 9p2ya yan 2016 92100502 30 012

N9 HY NIYRID TINRY 0TI 91T 299N 3,000 -)

NIV HY NMPNY .0 91T 299N 4,100 -5) Renaissance

N9 HY MVIRID TINRND Y2 NPNNIA N TIHIN IPYY,DOWTIN
9977 999X 2,300 -5 YV TO 11 NMPN2 DINY Renaissance-i

ST
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2014 2015 2015 2015 2015 2016 2016 2016
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18,642 24,518 18,032 25,053 29,060 48,096 32,453 35457
(17,003) (21,834) (17,672) (20,950) (22,588) (42,486) (32,976) (30,297)
1,639 2,684 360 4,103 6,472 5,610 (523) 5,160
(2,162) 59 (2,211) 165 942 94 (2,884) 127

809 526 411 384 542 456 397 206
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3,000 1,037 1,365 2,771 3,229 3,936 929 3,756
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(113) (17) - (13) (3) (7) - (10)

- - - - 560 (39) 6 (347)

- - - (3,219)  (549) - - (8,592)

- - - - (8,274) - - -
1,397 (716)  (506) 4,290 9,767 1,893  (1,264) 9,201

310 94 (1500 1,195 3,601 542 (291) 1,733
1,087  (810)  (356) 3,095 6,166 1,351  (973) 7,368

0.06  (0.05)  (0.06)  0.18 0.21 0.10  (0.19)  0.42
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DYV NIINN DY MNTNN DNHMITHN DN MT IR NIV INKY ;NN 1PNVPPT NYT
192NM ,N92N2 MDA NYYA DY YIANNY T2 NNND DM PN ,NT NIT DIDID TN INNOY
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,2016

To

Skyline Investments Inc.
Reznik Paz Nevo Trusts Ltd. (as trustee for the bond holders (Series A of the company)

Dear sear/madam,

Re: Letter of Obligation in connection with Skvline Investments Inc.'s securities issuance to the public

in Israel

Upon its/his/her signature on this letter of obligation, each of the Skyline Investments Inc. (the "Company"),
Skyline Deerhurst Resort Inc. ("Skyline Deerhurst"), the Company and Skyline Deerhurst's Officers (whose
name detailed in this letter of obligation) and the company's controlling shareholders hereby undertake
irrevocably (as applicable), as follows:

1. Not to object to any application filed by the Company's Debentures (Series A)'s trustee (the "Trustee"
and the ""Debentures (Series A)", respectively) and/or Debentures (Series A) holder with a court in Israel
to apply the Israeli law in respect of a settlement or arrangement or insolvency in connection with the
Company, inasmuch as filed.

2. Notto object if a court in Israel shall seek to apply the Israeli law in respect of a settlement or arrangement
or insolvency.

3. Notto apply, to its/his/her own initiative, to a court outside of Israel in order to receive protection from any
proceedings assumed by the Trustee and/or the holders of the Debentures (Series A) of the Company.

4. Not to raise claims against the local jurisdiction of the court in Israel in connection with any proceedings
assumed by the Trustee and/or the holders of the Debentures (Series A) of the Company, against the
Company.

5. Not to initiate proceedings of insolvency against the Company according to a foreign law and in venue that
is outside of Israel.

6. Agrees to the following: (1) the realization of the collateral which were created pursuant to the deed of
trust between the Company and the Trustee dated July 12, 2016, shall be applied in accordance with and
subject to the law provisions applicable in Canada, and the jurisdiction authority to this matter shall be
granted to the competent court in Toronto, the Province of Ontario, Canada; (2) the Trustee is authorized
to apply to the court in Toronto for the purpose of Recognition (within the meaning in the Canadian law)
of him and/or of whom be appointed on his behalf as a Foreign Representative (within the meaning in the
Canadian law) and/or of the decisions and/or the proceedings which shall be conducted in the competent
court in Israel, according to the provisions of Section 269(1) of the Bankruptcy and Insolvency Act
(Canada) and/or the provisions of Section 46(1) of the Companies Creditors Arrangement Act (Canada).

Upon his signature on this letter of obligation, each of the Company, Skyline Deerhurst and the Company,



Skyline Deerhurst's Officers (whose name detailed in this letter of obligation) and the company's controlling
shareholders hereby approve the Company's authorized electronic signatory to electronically to report this

letter of obligation.

Skyline Investments Inc.

Skyline Deerhurst Resort Inc.

Mishorim Development Ltd.

Skyline Investments Inc.' officers:

Gil Blutrich Maayan Ben-Tzion Gaitelband
Rami Shriki Blake D. Lyon
Mark E Goodman Vadim Shub
Shimshon Marfogel Chris Lund

Mordechai Keret Paul L. Mondell



Ben Tsvi Blutrich Tomer Katz

Maoz Goldshtein

Skyline Deerhurst Resort Inc.' officers (who are not mentioned above):

Jesse Hamilton

Andrew Buwalda
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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 Investments Inc.
(former: Skyline International Development Inc.)

Introduction

We have reviewed the accompanying financial information of Skyline Investments Inc. ("the
Company™) and its subsidiaries and partnerships, which comprises the condensed consolidated
statement of financial position as of September 30, 2016 and the condensed consolidated
statement of operations, comprehensive income, changes in equity and cash flows for the periods
of nine and three months ended September 30, 2016. The board of directors and management are
responsible for the preparation and presentation of interim financial information for these periods
in accordance with 1AS 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 (Isr.)

Ramat Gan, November 14, 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 INVESTMENTS 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
Other assets
Deferred tax
Total non-current assets

Total Assets

LIABILITIES AND EQUITY
Current

Loans payable
Bonds - current maturities
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
Bonds
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,
2016 2015 2015

(Unaudited) (Unaudited) (Audited)
28,382 6,085 14,204
17,763 3,880 4,555
10,017 6,453 6,416
2,466 1,539 1,903
1,414 1,588 1,932
59,036 49,158 38,212
18,731 34,891 32,891

- 5,164 -
5,423 4,662 4,149
143,232 113,420 104,262
949 2,303 2,243
- 8,804 25,599
84,452 92,563 93,158
140,202 110,860 146,051
402 682 513
6,946 11,087 10,032
232,951 226,299 277,596
376,183 339,719 381,858
22,548 42,704 46,596

972 - -
- 12,511 12,364
- 6,673 6,739
6,826 6,751 9,551
14,566 9,754 14,662
5,600 4,745 6,752
3,536 39 111
5,917 5,471 6,379
59,965 88,648 103,154
58,450 50,468 68,274

42,317 - -
2,984 3,627 3,030
32,037 34,109 37,616
135,788 88,204 108,920
195,753 176,852 212,074
77,900 77,900 77,900
519 519 519
- 2,804 2,804

- 477 -
125 125 125
975 862 874
4,224 4,212 5,209
79,455 67,691 71,120
163,198 154,590 158,551
17,232 8,277 11,233
376,183 339,719 381,858

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

On Behalf of the Board of Directors:

Gil Blutrich
Chairman

Blake Lyon
CEO

November 14, 2016

Date

Vadim Shub
CFO



SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF INCOME

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

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Commissions and fees
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses
Operating expenses of investment properties
Cost of sale of residential real estate
Development periodic costs
Other operation expense
Depreciation
Write-down of real estate inventory to net
realisable value

GROSS PROFIT (LOSS)

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 (LOSS) BEFORE INCOME TAXES

Income tax expense

PROFIT (LOSS) FOR THE PERIOD

Attributable to:
Shareholders of the Company
Non-controlling interest

BASIC EARNINGS (LOSS) PER SHARE
DILUTED EARNINGS (LOSS) PER SHARE

FOR THE YEAR

FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED ENDED
September 30, September 30, September 30, September 30, December 31,
2016 2015 2016 2015 2015
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

33,310 24,019 93,395 64,300 87,535
885 874 2,796 2,577 3,538
1,243 97 19,578 97 276
-- -- -- -- 4,620
19 63 237 629 694
35,457 25,053 116,006 67,603 96,663
26,443 18,734 77,210 53,984 74,174
494 456 1,141 1,174 1,329
1,270 3 18,573 16 264
424 289 1,259 844 1,050
84 150 126 614 901
1,582 1,318 4,795 3,824 5,326

-- -- 2,655 -- --
30,297 20,950 105,759 60,456 83,044
5,160 4,103 10,247 7,147 13,619
127 165 (2,663) (1,987) (1,045)
206 384 1,059 1,321 1,863
1,071 783 3,230 2,640 4,399
3,756 2,771 8,621 5,173 8,402
3,504 1,713 7,780 5,354 7,082
(10) (13) a7 (30) (33)
(347) - (380) -- 560
- - - - (8,274)
(8,592) (3,219) (8,592) (3,219) (3,768)
9,201 4,290 9,830 3,068 12,835
1,733 1,195 1,984 1,139 4,740
7,468 3,095 7,846 1,929 8,095
6,972 3,057 5,531 1,240 4,669
496 38 2,315 689 3,426
7,468 3,095 7,846 1,929 8,095
0.42 0.18 0.33 0.07 0.28
0.42 0.18 0.33 0.07 0.28

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



SKYLINE INVESTMENTS INC.
INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in thousands of Canadian Dollars)

FOR THE
FOR THE THREE MONTHS ENDED  FOR NINE MONTHS ENDED YEAR ENDED
September 30, September 30, September 30, September 30, Dec 31,
2016 2015 2016 2015 2015
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT (LOSS) FOR THE PERIOD 7,468 3,095 7,846 1,929 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 123 123
taxes N N N
Income taxes (recovery) -- -- -- (32) (32)
Items that will or may be reclassified subsequently to profit or loss:
Available for Sale Investment Revaluation, net of tax - 477 - 477 -
Exchange differences on translation of foreign operations 355 1,032 (1,054) 2,353 3,569
OTHER COMPREHENSIVE INCOME FOR THE PERIOD net of taxes 355 1,509 (1,054) 2,921 3,660
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, net of taxes 7,823 4,604 6,792 4,850 11,755
Attributable to:
Shareholders of the Company 7,313 4,566 4,546 4,161 8,110
Non-controlling interest 510 38 2,246 689 3,645
7,823 4,604 6,792 4,850 11,755

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



SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands of Canadian Dollars)

Balance at the beginning of
the period

Profit for the period

Other comprehensive income
(loss) for the period

Total comprehensive Income
(loss) for the period

Distribution

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)
for the period

Total comprehensive Income
(loss) for the period

Revaluation surplus,
recognized net of

Recognition of Share-based

Balance at the end of the period

Share Available 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, 2016
(Unaudited)
77,900 519 2,804 -- 936 125 3,883 69,679 155,846 18,014 | 173,860
- - - - - - - 6,972 6,972 496 7,468
- - - - - - 341 - 341 14 355
-- -- -- -- -- -- 341 6,972 7,313 510 7,823
- - - - - - - - (1,292) | (1,292)
- - (2,804) - - - - 2,804 - - -
- - - - 39 - - - 39 - 39
77,900 519 -- -- 975 125 4,224 79,455 163,198 17,232 180,430
Share Available 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
(Unaudited)
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




SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Balance at the beginning of

the period

Investment in subsidiary

Profit for the period

Other comprehensive income for
the year

Total comprehensive income for
the year

Distribution

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 year

Other comprehensive
income for the year

Total comprehensive Income
for the year

Revaluation surplus,
recognized net of taxes
Recognition of Share-based
payment

Balance at the end of the period

Share Available 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, 2016
(Unaudited)
77,900 519 2,804 -- 874 125 5,209 71,120 158,551 11,233 | 169,784
- - - - - - - - - 5,045 5,045
-- -- -- -- -- -- -- 5,531 5,531 2,315 7,846
- - - - - - (985) - (985) 69) | (1,054)
- - -- -- -- - (985) 5,531 4,546 2,246 6,792
- - - - - - - - - (1,292) | (1,292)
- - (2,804) - - - - 2,804 - - -
- - - - 101 - - - 101 - 101
77,900 519 -- -- 975 125 4,224 79,455 163,198 17,232 180,430
Share Available 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)
77,182 519 4,155 -- 1,538 125 1,859 65,009 150,387 7,588 | 157,975
718 - -- - (718) - -- -- - - -
- - - - - - - 1,240 1,240 689 1,929
-- -- 91 477 -- -- 2,353 -- 2,921 -- 2,921
-- -- 91 477 -- -- 2,353 1,240 4,161 689 4,850
- - (1,442) - - - - 1,442 - - -
- - - - 42 - - - 42 - 42
77,900 519 2,804 477 862 125 4,212 67,691 154,590 8,277 162,867

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



SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Share Available 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 FOR THE YEAR ENDED December 31, 2015
(Audited)
Balance at the beginning of 77,182 519 4,155 -- 1,538 125 1,859 65,009 150,387 7,588 | 157,975
the period
Issuance of new shares 718 -- -- -- (718) -- -- -- -- -- --
Profit for the period -- -- -- -- -- -- 4,669 4,669 3,426 8,095
Other comprehensive -- -- 91 -- -- -- 3,350 -- 3,441 219 3,660
income for the year
Total comprehensive Income -- -- 91 -- -- -- 3,350 4,669 8,110 3,645 11,755
(loss) for the year
Revaluation surplus, -- -- (1,442) - - -- - 1,442 - - --
recognized net of taxes
Recognition of Share-based -- -- -- -- 54 -- -- -- 54 -- 54
payment
Balance at the end of the period 77,900 519 2,804 - 874 125 5209 71,120 158,551 11,233 169,784

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



SKYLINE INVESTMENTS INC.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands of Canadian Dollars)

FOR THE
FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED YEAR ENDED
September 30, September 30, September 30, September 30, December 31,

2016 2015 2016 2015 2015
NET INFLOW (OUTFLOW) OF CASH (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
RELATED TO THE FOLLOWING ACTIVITIES
Operating
Profit for the year 7,468 3,095 7,846 1,929 8,095
Add (deduct) items not involving cash:
Depreciation and amortization 1,661 1,406 5,107 4,019 5,789
Loss (gain) from fair value adjustments 127 165 (2,663) (1,987) (1,045)
Gain on sale of investment -- -- -- -- (550)
Loss (gain) on sale of investment and other property (8,559) (3,661) (8,592) (3,661) (3,663)
Gain on bargain purchase -- -- -- -- (8,274)
Financing costs from bonds 2,332 -- 2,332 -- --
Deferred tax (1,199) 1,482 (1,823) 1,123 5,456
Write-down of real estate inventory to net realisable -- -- 2,655 -- --
value
Equity settled service reserve 39 13 101 42 54
Changes in non-cash working capital
Trade receivables (205) (342) (13,208) 439 469
Other receivables and prepayments (1,874) 867 (2,664) (2,405) (2,647)
Restricted bank deposits (207) (696) 20 (2,391) (1,818)
Inventories 229 73 518 (259) (494)
Real Estate Inventory (2,200) (3,242) 6,800 (7,838) (11,687)
Trade and other payables and credit balances (725) 107 (4,690) 437 8,418
Income taxes payable 2,399 37) 3,425 3 75
Purchasers' Deposits 1,172 (1,068) (462) 1,569 2,477
458 (1,838) (5,298) (8,980) 655
Investing
Proceeds from asset held for sale -- -- 460 - --
Additions to investment properties (155) (167) (459) (423) (1,855)
Additions to property, plant and equipment (3,156) (2,455) (5,990) (4,080) (3,704)
Proceeds from sale of property, plant and equipment 30,624 12,943 30,825 12,962 12,962
Disposition of available-for-sale Investment -- -- -- -- 5,164
Net cash used in a business acquisition (Schedule A) -- -- -- -- (24,225)
27,313 10,321 24,836 8,459 (11,658)
Financing
Bank credit and other short-term loans 2,728 3,292 5,878 6,786 8,771
Issuance (Repayment) of bonds payable 41,524 -- 41,524 -- --
Proceeds on loans payable 1,193 -- 27,273 13,543 39,190
Repayments of loans payable (55,855) (13,954) (71,855) (16,884) (24,742)
Distribution by a subsidiary to its non-controlling (1,292) -- (1,292) - --
shareholders
Repayments of loans payable to related parties (16) (3,002) (6,739) (11,600) (11,600)
Change in other liabilities -- 226 (46) 450 (247)
Deferred financing costs paid 184 (206) (433) (536) (627)
(11,534) (13,644) (5,690) (8,241) 10,845
Foreign Exchange translation of foreign operations (46) (148) 330 (95) (580)
NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD 16,191 (5,309) 14,178 (8,857) (738)
Cash and cash equivalents, beginning of the year 12,191 11,394 14,204 14,942 14,942
CASH AND CASH EQUIVALENTS, END OF PERIOD 28,382 6,085 28,382 6,085 14,204
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid 1,739 1,646 5,946 5,056 6,719
Interest received 10 13 17 30 33
Income taxes paid 221 22 221 435 (446)
Significant non-cash transactions
Conversion of third party loan to equity (non- - -- 5,046 - --

controlling interest)
The accompanying notes are an integral part of these interim consolidated financial statements.
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SKYLINE INVESTMENTS 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 NINE MONTHS ENDED FOR THE

YEAR ENDED
September 30, September 30, September 30, September 30, December 31,
2016 2015 2016 2015 2015

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Working Capital, net of cash and cash equivalents -- -- -- -- 942
Inventory -- -- -- -- (109)
Property, plant and equipment - -- - - (33,401)
Deferred revenue -- -- -- -- 67
Deferred taxes -- -- - - 2,830
Recognized excess of net fair value acquired over cost,r -- -- -- -- 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.
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (in thousands of Canadian Dollars)

1 NATURE OF OPERATIONS

Skyline Investments Inc.(former- 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.

On July 14, 20186, following a shelf prospectus published in 2015, the Company raised approximatelly 123,400 NIS, net of fees (approximately $41,500)
issuing bonds series A. The raised amount will bear an annual nominal interest of 5.2% payable semi-annually. The first interest payment is due on January
15, 2017. The principal is payable on semi-annual basis, while the first principal is due on July 15, 2017. Each principal payment is 2.5% of the raised
amount, while the last payment, due on January 15, 2023, will be the remaining 72.5% of the raised amount. The Deerhurst Resort (excluding the
surrounding lands) is a collateral for the raised amount. Per the main covenants of the deed of trust, the Company to maintain a maximal LTV of 72.5% and
a minimum shareholders equity of $100 mil. As of September 30, 2016, the Company complies with all covenants required in the deed of trust. The annual
effective interest rate is 6.09%

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 $23,520 current maturities of long term loans, bonds and short term construction debt. There is a net cash outflow
from operations of $5,298 as per the interim consolidated statements of cash flow for nine months ended September 30, 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 IAS 34, "Interim Financial Reporting", and in accordance
with the disclosure requirements of Chapter D of the Israeli Securities Regulations (Periodic and Immediate Reports), 1970.

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

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

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

(d) Exchange rate (CAD/USD)
Results of operations and balances are affected by changes in US dollar. Since January 1, 2016 until September 30, 2016 the foreign exchange rate of the
U.S. dollar compared to the Canadian dollar decreased by approximately 5.2%. From September 30, 2016 until the date those financial statements were
published the U.S. dollar appreciated by approximately 2.7% compared to Canadian dollar.

30-Sep-16 30-Sep-15 31-Dec-15
Exchange rate (CAD per 1 1.312 1.339 1.384
UsSD)
Average Exchange rate (CAD 1.322 1.260 1.279
per 1 USD)

3 SEASONALITY
The Company's hospitality segment operations are seasonal due to its nature. The results of operations and the revenue are typically substantially better
during winter and summer seasons.
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (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 September  As at September As at September  As at September
30, 2016 30, 2015 30, 2016 30, 2015
Loans payable 80,879 105,276 80,998 105,683
Bonds @) 45,853 - 43,289 -
Loans payable to related parties - 6,673 - 6,673
126,732 111,949 124,287 112,356

(1) The Fair value is based on Tel-Aviv Stock Exchange quote (in New Israeli Shekels) for September 30, 2016 and translated to CAD using a currency
NIS/CAD quote provided on Bank of Israel web site.
The Carrying amount is net of costs of 1.6 million CAD, which incurred to issue the bonds.

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.

On March 23, 2016 the Board of Directors approved a private allotment of 200,000 shares to a company controlled by the CEO, for a total consideration of
4,793 NIS (approximately $1,638) or 23.96 NIS (approximately $8.2) per share, reflective of the average share price during 30 days prior to the appointment.
The shares were issued on May 29, 2016.

In addition, the Company approved a four year loan to a company controlled by the CEO in the amount of 4,800 NIS ($1,640), bearing an annual interest of
3%. The shares are held in trust and used as collateral for the loan. The loan will be repaid in four equal annual installments before a release of the same
proportion of the shares per installment from the trust. The issuance of the shares is treated as share-based payment - options (IFRS 2). Upon repayment of
the loans, the corresponding portion of the shares will be reported in the Share Capital. The average value of this share-based compensation was
determined by an independent valuator to be 4.23NIS (approximately $1.5) per option, assuming an average share volatility of 26.4% and the expected
useful life of options is between 1-5 years. The valuator applied a Binominal model.

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, as well as a minimum $7,950 USD of equity.

. 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 56 units to the purchasers and recognized a total revenue of $16,794, including $969 recognized for
sale of furniture.

Blue Mountain Lands

In September 2016 the Company's subsidiary (60%) executed a firm agreement to sell two parcels of land size of approximately 39 acres at Blue Mountain
Resort, to an unrelated third party for a total consideration of $15,400. The Company will service the lots. See also note 7a bellow.

Pantages Hotel

On August 22, 2016 the sale of the Pantages Hotel was closed. The Company recorded a gain of $8,105 for the three and nine month period ended
September 30, 2016.

Port McNicoll

In June 2016, the Company's subsidiary (100%) executed a conditional agreement to sell the major portion of the Port McNicoll site to a third party for a total
consideration of $41,360 payable in 120 equal installments, bearing 2% interest. On October 26, 2016 conditional agreement was cancelled. The Company
is in the process of negotiation with a different potential buyer, to sell the site on the similar terms. The site's carrying cost of $44,546 was reported as part
of "investment Property" ($18,882) as per IAS 40 and "Real Estate inventory" ($25,664) per IAS 2. Since the fair value of expected consideration ,as
determined by independent valuators, was estimated at $39,661, the Company recognized an impairment of an investment property asset and a write-down
of inventory in a cumulative amount of $4,885, and reclassified $16,652, following the impairment, from "investment property" to "Property Held for Sale".
The real estate inventory portion of the site is presented as part of the current assets.

Lakeside Lodge project at Deerhurst resort - financing

In June 2016 the Company's subsidiary (100%) met all the conditions precedent and secured a $32,000 construction financing for the Lakeside Lodge 162-
condo project at its' Deerhurst resort. The loan bears annual interest of prime+1.75% (minimal interest rate of 4.45%) payable monthly. The Company
provided a guarantee of $35,000 for the loan. As per the agreement, the subsidiary's equity in the project is comprised of the project land valued at $6,800
together with $3,000 cash.

Bonds

During the reporting period, the Copany issued bonds on Tel Aviv stock exchange in Israel. For further details, see note 1 above.

Contingent liabilities
The Company was served claims totaling $2.1 million dollars in relation to certain construction projects and issued a counterclaim of $4 million dollars. As
per the Company's legal advisors, at this stage it is not possible to estimate the Company's chances of success or the likely amount of recovery.

In May 2016, a former employee served the Company with a statement of claim related to the termination of his employment. The claim totaled to
approximately $500.

The Information regarding the provision is usually required by IAS 37 Provisions, Contingent Liabilities and Contingent Assets is not disclosed on the
grounds that it can be expected to prejudice seriously the outcome of the claims. Based on Company's legal advisors, the management believes that the
provisions in the financial statments are sufficient.
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (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 of the Company's operating segments operate in

Ontario, Canada, California, USA and Ohio, USA.

Hospitality segments: In 2015, following to the acquisition of Renaissance Hotel, the Hospitality operation in the USA became very significant Therefore, the
chief operation decision maker decided to review and analyze the US hospitality operations as separate segment, consisted of The Hyatt Regency Arcade
and the Renaissance Hotel located in Cleveland, Ohio and the Bear Valley Resort located in California.
Development and investment properties segments: Effective 2015, the management of the company manages the lands, regardless of their accounting
classification, as one operating segment. Therefore, chief operation decision maker decided to review and analyze the all the lands (both accounted for IAS

40 and IAS 2) under the development segment.

(a) General business segments
1. Investment properties -

2. Development -
3. Hospitality Canada -
4. Hospitality USA -

5. Other -

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

Includes the development, purchase and sale of real estate properties including lands accounted as

per IAS 40.

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

stay operations in Canada.

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

stay operations in USA.
Other

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

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses
Operating expenses of investment properties
Cost of sale of residential real estate
Development periodic costs
Other operation expense
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 sale of investment

PROFIT BEFORE INCOME TAXES

For the three months ended September 30, 2016 (unaudited)

Investment Hospitality
properties Development Canada

Hospitality
USA

Other Total

-- -- 16,075

17,235 -- 33,310
-- -- 885
-- -- 1,243
-- 19 19

17,235 19 35,457

13,378 - 26,443
- - 494

- - 1,270

- - 424

- 84 84
762 4 1,582

14,140 88 30,297

3,095 (69) 5,160

13

- - 127
206

1,071

3,504

(10)

(347)

(8,592)
9,201



SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses
Operating expenses of investment properties
Cost of sale of residential real estate
Development periodic costs
Other operation expense
Depreciation

SEGMENTED RESULTS

Loss (gain) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense
Financial income
Gain on sale of investment

PROFIT BEFORE INCOME TAXES

*) Reclassified

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

Investment
properties *)

Development *)

Hospitality
Canada *)

Hospitality
USA *)

Total

17,915

24,020
873

97

63

25,053

150
68

18,734
456

3

289
150
1,318

218

20,950

(211)

(155)

4,103

14

165

165
384
783

1,713

(13)

(3,219)
4,290



SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses

Operating expenses of investment properties

Cost of sale of residential real estate
Development periodic costs

Other operation expense
Depreciation

Write-down of real estate inventory to net realisable

value

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 sale of investment
PROFIT BEFORE INCOME TAXES

Assets
Liabilities

For the nine months ended September 30, 2016 (unaudited)

Investment Hospitality Hospitality

properties Development Canada USA Other Total
-- -- 38,960 54,435 -- 93,395
2,796 -- - -- -- 2,796
-- 19,578 - -- -- 19,578
-- -- - -- 237 237
2,796 19,578 38,960 54,435 237 116,006
-- -- 34,389 42,821 -- 77,210
1,141 -- - -- -- 1,141
-- 18,573 - -- -- 18,573
-- 1,259 - -- -- 1,259
-- -- - -- 126 126
-- 53 2,417 2,208 117 4,795
-- 2,655 - -- -- 2,655
1,141 22,540 36,806 45,029 243 105,759
1,655 (2,962) 2,154 9,406 (6) 10,247
-- (2,663) -- -- -- (2,663)
1,059
3,230
7,780
17)
(380)
(8,592)
9,830

As at September 30, 2016
(Unaudited)
Investment Hospitality Hospitality

properties Development Canada USA Other Total
31,137 162,295 92,192 90,373 186 376,183
20,080 55,196 59,547 60,758 172 195,753
11,057 107,099 32,645 29,615 14 180,430
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses
Operating expenses of investment properties
Cost of sale of residential real estate
Development periodic costs
Other operation expense
Depreciation

SEGMENTED RESULTS

Loss (gain) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense
Financial income
Gain on sale of investment

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

*) Reclassified

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

Investment Hospitality Hospitality

properties *) Development *) Canada *) USA %) Other Total
-- -- 44,363 19,938 -- 64,301
2,576 -- -- -- -- 2,576
-- 97 -- -- -- 97
-- -- -- -- 629 629
2,576 97 44,363 19,938 629 67,603
-- -- 36,692 17,292 -- 53,984
1,174 -- -- -- -- 1,174
-- 16 -- -- -- 16
-- 844 -- -- -- 844
-- -- -- -- 614 614
-- 50 2,571 1,080 123 3,824
1,174 910 39,263 18,372 737 60,456
1,402 (813) 5,100 1,566 (108) 7,147
-- (1,987) -- -- -- (1,987)
1,321
2,640
5,354
(30)
(3,219)
3,068

As at September 30, 2015
(Unaudited)
Investment Hospitality Hospitality

properties *) Development *) Canada *) USA %) Other Total
30,977 147,217 107,365 53,271 889 339,719
17,806 81,108 40,811 31,486 5,641 176,852
13,171 66,109 66,554 21,785 (4,752) 162,867
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIODS ENDED SEPTEMBER 30, 2016 & 2015

(Unauditr (in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

REVENUE
Hospitality income
Income from investment properties
Sale of residential real estate
Commissions and fees
Other operation income

EXPENSES AND COSTS
Hospitality operating expenses
Operating expenses of investment properties
Cost of sale of residential real estate
Development periodic costs
Other operation expense
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

7 SUBSEQUENT EVENTS
a. Blue Mountain lands sale

For the year ended December 31, 2015 (Audited)

Investment Hospitality Hospitality

properties Development Canada USA Other Total
-- -- 54,592 32,943 -- 87,535
3,538 -- - -- -- 3,538
-- 276 - -- -- 276
22 -- 4,598 -- -- 4,620
-- -- -- -- 694 694
3,560 276 59,190 32,943 694 96,663
-- -- 45,673 28,500 -- 74,173
1,329 -- - -- -- 1,329
-- 264 -- -- -- 264
-- 1,051 -- -- -- 1,051
-- -- -- -- 901 901
-- 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

On October 28, 2016 the Company's subsidiary (60%) executed an agreement to sell 33 residential lots at Blue Mountain resort for a total consideration of

$5,610. The Company's subsidiary (60%) will service the lots.

On November 10, 2016 the Company delivered 39 residental lots at Blue Mountain Resort, sold for $5,850 in June 17, 2015. The Company serviced the lots.

b. Port McNicoll lands sale

Please see note 5(g) above.
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931873 31 927V9P230 921VoDa 30
2015 2015 2016
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39,971 17,809 81,036
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107,532 143,871 168,560
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6,312 6,740 2,710

72,038 25,767 -
262,156 270,904 241,127
411,002 324,454 400,305
1,444 1,996 1,148
28,231 32,448 19,832
781,183 662,309 665,122
1,074,586 994,255 1,074,079
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qany41a 31 42nLVaPa 30 9319LVava 30 42nLVaPa 30 4931VaYa 30
2015 2015 2016 2015 2016
(P1an) (pranonby)  (Prno nvl) (P1anonva)  (prnonva)
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0.84 0.21 0.97 0.57 1.22
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SV YINN NIIYNN ONNT VI
-- -- -- 4,220 -- -- -~ -- (4,220) -- -- daacd
127 -- 127 -- -- -- 127 -- -- -- -- NPIN DDA DIYYN
476,662 24,224 452,438 243,124 (83,243) 416 3,563 1,396 15,748 1,611 269,823 NIPNN 9O NN
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SKYLINE INVESTMENTS INC.
(TURD) PN BINPYN YY BITNIND MMT

(N7w >a5N3)
NN
MY YHya nRRI7 Yva TV 1P
1INY Yon 9o mya Pa ovun nYpPYN 1R/ 2NN P
mMpn ondn 'WIDN I Yyaoy vo)INn NP N9IYN MTYN 9931
0 990 90 nVYY oYyay DAy 2999 NIV MM N5 YINN NINOIN 1919999
2015 ,920%79 31 D2 NMONONY MO
(pran)
530,579 25,485 505,094 | 235,493 (25,376) 416 5,609 -- 19,691 1,611 267,650 MYN NYNNY NN
-- -- -- -- -- -- (2,173) -- -- -- 2,173 YA YIPN NP NPXNIN WIDIN
NYP APY NN DDA DIDVN
0NN V)
23,889 10,038 13,851 13,851 -- -- -- -- -- -- -- YO NN
(76,840) (3,912) (72,928) -- (73,205) -- -- -- 277 -- -- YD NN 91D (T997) NN
(52,951) 6,126 (59,077) [ 13,851 (73,205) -- -- -- 277 -- -- MYY 9915 NN HoN O
SV YUTNN NIIYNN DINNT VI
- - - 4,220 - - - - (4,220 - - ap vic
161 -- 161 -- -- -- 161 -- -- -- -- NN DD DYYN
477,789 31,611 446,178 253,564 (98,581) 416 3,597 - 15,748 1,611 269,823 MYN PO NN

Page 11
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012 NNINVNVY MY

012 1NNV DIYNN NYUNd

0192 19NVNY DIYUNHN NYITY)

931873 31 92nVoPa 30  931nVaYa 30 421V9v1 30 421V901 30
2015 2015 2016 2015 2016
(pr1an) (Pranonda)  (Panonda) (pP1an »mda) (P1an »mda)
23,889 5,427 22,806 9,438 21,470
17,626 12,433 14,848 4,151 4,850
(2,941) (5,815) (7,603) 734 688
(1,616) -- -- -- --
(10,931) (10,925) (25,112) (10,925) (25,016)
(24,248) -- -- -- --
-- -- 6,783 -- 6,783
15,354 3,287 (5,205) 4,380 (3,351)
-- -- 7,703 -- (187)
161 127 295 37 111
1,428 1,358 (38,400) (1,117) (675)
(8,060) (7,440) (7,745) 2,931 (5,453)
(5,535) (7,396) 58 (2,024) (601)
(1,504) (801) 1,506 251 668
(35,584) (24,247) 19,770 (9,680) (6,341)
25,631 1,352 (13,635) 306 (2,132)
228 9 9,958 (118) 6,981
7,542 4,854 (1,343) (3,504) 3,398
1,440 (27,777) (15,316) (5,140) 1,193
(5,648) (1,309) (1,334) (498) (452)
(11,278) (12,348) (17,415) (7,197) (9,193)
38,680 38,680 90,196 38,620 89,613
15,172 -- -- -- --

-- -- 1,300 -- --
(70,994) -- -- -- --
(34,068) 25,023 72,747 30,925 79,968

26,706 20,992 17,089 9,917 7,950

-- -- 123,409 -- 123,409
119,325 41,895 80,756 (1,031) 4,074
(75,334) (52,230) (212,145) (42,943) (164,830)

- - (3,773) - (3,773)
(35,319) (35,884) (19,539) (8,632) (46)

(1,909) (1,658) (1,259) (612) 531
(448) 1,392 (133) 682 --
33,021 (25,493) (15,595) (42,619) (32,685)
(10,606) (4,128) (771) (32) (3,668)
(10,213) (32,375) 41,065 (16,866) 44,808
50,184 50,184 39,971 34,675 36,228

39,971 17,809 81,036 17,809 81,036

20,458 15,641 17,287 4,833 5,081

100 93 49 39 29

(1,358) 1,346 643 37 643
-- -- 15,025 -- --

Page 12

SKYLINE INVESTMENTS INC.
01NN 2999TN YY DITNIND MHINNT
(N7Y >95N3)

$NOVIYV MDY DN 99D

NPNY (T09N) NN

OO NI DYDY MNNNN

mMNN9 NN

NYPYND Y7973 5Y 1NN MV MY

IYPYN VNN NN

DINNY 0299 DD NPINN (NNYI) TON
DN NYOYN MY SMNNTIN NN NYIIIN NN
2N TN I PRI MINNN

) ,0NT) DION

YOI WINM MNYD Y/OTIINDN DY TIY NP
NN DN DYYN HVA (MDIDN) NINSIN

: NP1NNM DIV YYD DY

9aPY MOIIM NIMPYA NPY

23N MINN DN MY

92010 DN YINWNVY P)22 MINTPH NPY
YNDNINPY

17973 IR NPY

0oYo DM DPODI NPV

DOYY DOVIVY DIDNI NPV

9T YN NYIDID NPIVPNN PIYN DY MNTPA NV

$YPYN MY DIINRN 999D
D21 DY0Y MADIN

IR W15 NN

YIAP WIDT NPINN NN

1177909 PN IDINS DI NINN NN
1779195 PN U2 NPONN DIN

('N NODI) NTNINND NIINA NYPYN

199 MY DN 299N

03,0905 MITOIN INP PIIY INIUN

2N NN NPAN

D90 MTOMN TN POV INIUN NYIP
D»AD MITOINNI TIIN NIV OINIUN NYI9

NVYYY MIPN PPNRY NMDT OTYIAY IPIINY DN
P2YHOLYIN MINNON NYIS

TMINTI NI MINNN OV NI

MINK NMNNN NPY

DI MIN? HY PYYNN YW TN NYOVN
£33 VY DN MY
N9PNN NOPNND DNIMITN NV DI NN

NAIPNN GPHIOY 0V Y)Y 2NN NN’
MDY 1237 NINNIN

NY2pNNY NI
DYIVY NDION DN

1IN NI NPIINN MY

(MNVYYY NNPN PPRY NMDT) PNNY IYILY TN DY IRNDN NN

DN TI9) Y152 PON OMNN DMVIN NIMTY DMININ



SKYLINE INVESTMENTS INC.
(wm) 01NN 2999TN YY DITNIND MHINNT
(N7 *abNa;

Renaissance-n 191 YY 520NN D103 HY HYDI2 1IYNIYY 10 DN - /N NID)

0192 NNYNDAY NIYY D12 INPNDNIY DIYNN AYUNY 012 IN1NDNY DIVNN AWIYYH

43,893 31 93PV903 30  93HVoYa 30 931V901 30 931v901 30
2015 2015 2016 2015 2016
(p1an) (Panonva)  (Panonda) (1an >moa) (1an >noa)
2,760 -- -- -- -- DMITH MY DIMII VY N PN
(319) -- -- -- -- MNON
(97,885) -- -- -- -- V1IP WVIDT
196 -- -- -- -- MNTI MOION
8,294 -- -- -- -- DN DON
15,960 - -- -- - 0NN VI PNNVNTIN NN NYIIIN NN
(70,994) -- -- -- -- V) WOV DODI)
(70,994) -- -- -- -- HININD INRYIND DIV MY

DN T99) YNY2 PON DN OMIDIN MNYTY DINININ
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SKYLINE INVESTMENTS INC.
DYTNINNDD D90 HNTY DININ*A
(N"w9HN3)

IMIIYaN S9N .1

5y 1998 7129872 4 -1 ATIRNN ("NI2NNY I 791 Por -19n9) (Skyline International Development Inc : 7ayw5) Skyline Investments Inc
PI0NIN DY MIaNN [PALARA)

NI NI12ND DY 92910 MY NIND .27NINDY PIVIND TY MNP WA MINN DY MNP MOYL ,NYI572 MANWYN 1YY NN MIIN 172NN
DNV YAIND VYV 12 MHOWN) 2179) DOWTIN 12 HYN 1970 IWNR MNS MTAYD VI9 DOWTIN 12

N MY PN NN ,N7YA N 11N v 131 RRIAlU R al w-NTp i 22 0N NN .15%
YN MY NP N ,N7ya Mndad DNV NIY NYIN 1 N7V HRIWI-NTIP 19RO NOY NN 66.15%
AN YN Y'Y DAL INDNRD DMV NHY

AN YN TIY MY NN NINDI N1aNN 2014 ,X792 13 DYH NN

821992 NANTH NN NP 19N (OSC) PIVNINI TIY M) MYIN PN 2014 ONNA 14 DA NIAND NYDP ,NYINY PPYNY Twnna
TP, PIONN

ADAN-YNA TIY MPNY NONAL PPYNN NN 172NN 1P ,9TH PPYN DDISY TIY MY MYINN 1N NYap by ,2015 98171292 24 D12

(TP 9917 299N 41,500 -2) MDY 1522 10) NPY Y9N 123,400 -5 192NN ND),2015 MW TH PPYn DIDIDY TUNNa ,2016 OM1 14 DY2
DY ¥Y2API NYRIN DN DIYYN .Y ISND NNX DIWNY,5.2% S 192101 TPIY NPT XYY DY DIDDN /N NITO NN NPON N1NONI
,OMNY DIDDNN 2.5% NNNN IP ODWN 95 .2017 Y12 15 DY YaP) PYRIN NIYION TWUND IV I8ND NNKR DIVN 11PN .2017 ,9N102 15

NN MIANOY MYPIPN 8YY) Deerhurst wo1IN INKN DMWY DIDON TINN 72.5% NN ,2023 9812 15 DPD yapIw  NINKD DIYYNN IUND
ON*2 23N M) LTV 002 Tinyd 195200 DY ,NNNIN 0V WaARIY NPIPIYN NTNHN NMIND DNNNA .DMNY DI1D0Y DMV INNN (0N
NN MNNX Y92 NTNIY NN ,2016 ,920V302 30 OPY TP 9T 1191 100-5 SV 9173 9I8Y NM 72.5% DY Y910 0PN (D230 MUY
.6.09% 1N PDVPANT TPV NN NV .NNNNIN VW IRV NPDINAN

YOI PMYPYN TP2ID NN MINNN TWN) IV HYN DY MDY NN DY ,1»91PDI NN D13 NIAND MIMNIN 72NN NYNIN NYTH
NMSN MY NIINN DY MAVIYI NMNNNN .NAVIY MDY Y2PHY DN DTN DY MYTN DI MITOIN NI T DY NOV Y/OTIN
,N72NN YV DXWVWTIN NYWNY D)2 DXTNINGDD MMTL .NPY I9ON 67,154-3 DY TOA 71732 Y0PM19 1212 AP IO MINNDI 1IN MNDN MOV
Y0¥ DNIMITN DONN .NYY DN 15,316 -5 DY TOA NOVIY MDY Yo DNIMIN DN O»P 2016 ,720VH02 30 DA NNMNDNY NNHPNY
INIYND NN VIV JOIND TN DNMI DMDINN DINNN IAYN 1170 2991 NPN ,NI12NN YWY PPOYN NMIYHL YA NN N ,DMP IWNI MY
DONINIVID DTN 19 99DN DMP D TV IND 19) )N

HNNIVNN M2I¥10N 9Py .2

DYTNING D)2 DYIDON MNVTD DY NIIVD NNINM N

399 NN MNNNY DXNNI 12) D12 MANPNY X903 MIT 3¢ SDINDDA MNNIYN JPNY DXNN DY DXTNINGD D12 D1HDIN MMTH
.1970-57wnn (07701 DPNNPN MMT) TIY M) NIPN DV T P19

17200 7T Y MIYRIY INYPY DINPIN NPNWYIY ,DIWTN BNIPN .2

DYTNINNDN DNV DMIDIN MNYTN NP NNYPY 1D MIAPY DITNIND D2 DMADIN MMTN NIIYA NNYY TWR IIRNAYNN NPITHN
.DMNINND

0729199 DXPINIIN DIV IR QW OINII DI )
YT YINNIY DIPNTN DIDI) DN DIV DNMIKD PIYINI MNP NINAONNN 1D WA DITYPNN DIDII NP IN/ GOV OINYL DN
(highly probable) N2y MNTY N2 MNAY YIDNIM MNP NIIRD NIDIN NHMP ,0VINY NN TY MMNHD NHNMP ONONN DINNA
D9V 1210 TN 1Y ,TI19)2 DXAVIY DIDIID DNXIN NMIYRIY T OIPD TNHD DINNNI OPN NIN DXDII . NPDN TYINN MY TIN2 0»NoNY
NN MZY MITTNIN NPDIA MNPNNT 1Y NN NV OXTTIIN ,NYPYND 1797 Y02 DYDY N0 MMZY M52 NN MNYN IN D902

DAND YAV MDY Yyavn .1
30 OPY 1Y 2016 9N 1 OYN ITPN IIVTY DN OIRPIIVIND I9YTN DY POYYN YW DPYN NYIYIN MNP MDIYON NINSIN
NN DD MNYT DIV TYIND TNDN DY T 2016 ,92HVADA 30 DN .5.2% -I2>TIP A91TY DN 27NN IDIT WoNI 2016 ,9200VD2
.2.7% =92 T3P VTN TN 2NN AT PINNN

APTIN YT NI N9V MDIYAN YIVNY 27NN MIDYIAN NN MIIN T29HD YTIP 9T XIN NYY NN MNINM NIINN DY MIPYaN yavn
- Y7YNN L,(D»NIY DD MINIT NIIY) TIVA M NNPNL WIAPIY DIHHI0 DNNNA NRD ,NYD DD MMTH YW DN 1 1T MT2
-21Y2PIV DYDD5Y DRNNA NYYI NPYD YTIP AN DD DINNIN DN DPYN NN DY MMTN ¥IVN TYN TINND MON»NNN ,2010
PN YIYY 295 119NN MIRXIN MDIDN .JIND TPIRD D39 NINON WY 239 10NN NMIONNN DX09) : NON 9555 ornna JAS21

TVAL POV 3D PAYTNT MIYY 29D NINITNND MINNM MDION ,NPMNND MKRPOY SV DXI1PNA 0N NNNN 1N N2 MNPNI DOYINN

1IPY 1991 DNNIND DIDNIND MAPYL INNY DIWIAN .NNNN DN 0N DITYIN POOONN YV 295 103N DNN 02907 .)08Y NINPOYN
NN

: D90 MNYTY DMVIMNDT OIDINND ORI P12 XT HY DINDIINNY 29D DPYN NMIYD YTIPN IDVTN DY DIPNON PIYON YW 19N DN

31 o9y 30 oYYy 30 oY

Han81a 4210904 42109042
2015 2015 2016
2.81 2.93 2.86 (917 1 -5 Nrwa) NP DY INT WY
3.90 3.92 3.76 (97 1 -5 nwa) 27NN DY 9T WY

$ 2NN MPYN MYV
S(NNTIPN MYN DY 7210871 31-5 ©N1) 2016 ,9200902 30 DM NNONONY NNPND DIVINNI NPYN NV

-16.2% -13% 1% 7P OV T
0% 1% -4% 27PN HY 9T
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SKYLINE INVESTMENTS INC.
(TUNN) DXTNINND D9VIN MNTY DI9IN*A
(n7w>a5N7)
NNy .3
YYTIN 9NN HOYTIN TONN YYD ,IM MV NHNXD TNNN MDY MNXIN .NPNNYH YOI NIIND DY MIRNINN I ,DXI2TH Yavn
NP
0203329 MNAMNNN DIV .4
NN MY DTN 00199 MNANNNI DD HY NPINVP
2YAPITI N NI MINNIN SW TN NNN MNYN

D902 TIY PIN MY
92HVD2 30 DY 93HV9D 30 DY
2015 2016 2015 2016

(Panonbl) (Panonvl)  (panonoa) (Panonol)
309,303 231,265 308,111 230,926 DYINNY DD NMTOINHD MRNON
-- 123,598 -- 130,920 (1) 230 M
19,530 -- 19,530 -- P2y OoYa5 MNNON

328,833 354,863 327,641 361,846

-39 195NDNY NPIN NMDY 21522 XXM D902 TN .2016 ,920V9D2 30 DY AN HNA TIY MY N2 VIVIN DY DDA WNN NN (1)
N7YHOAON 4,800

MNTN NNPNI DMNN DIWIN .5

VI NN NRSPN YIN 97939 "N N
DD OY NNT,2016 ,IX17292 17 DPN SNN N92NN DY YTNN 9779300 PPN IND 7292 91 NN 1PN 19NN PPNVPT,2016 ,INI11291 16 D2
L7990 DD AN DY INNND NMPN

-9) NY 90N 4,793-5 HW NHYDI1 N7INHN,NI2NN D730 NVIDVWA NIANT NN 200,000 SV VI RPN PNNVPITN WX ,2016 XN 23 ON2
WPANT NPINN INNN TN INTPY 30 TUN YSINN 7120 NY DXIPVNN 1IN OTIP 91T 8.2-2) N7V 23.96 -1 DW MDY ,(0TIP A01T 290N 1,638
.2016 PN 29 D2

SV NP NN AWUN TP 91T 299N 1,640-2) N7Y 29YKN 4,800 -5 DV TOA Y9301 NVOYYA NIIND DY YIIND IRNDN INN NIANN NIYIN ,GON2
NI IIMYN DIV NNT,DXNY DIMDYN NYIINI YIDON NNNONN .INNINN PIYISY NNV MYHYNI NDNNIA MIPINN NPINN .3%

P32 INNONN PON P9 oy L(IFRS 2) NN - n13n 09120 DIZYWND N9VH NINN NPT .DITWNN PI2 NNNINND NPIN DY NIIPINNI
TN T DY YAPI NT NN DDIAN DIVYN DY MY 4.23 -5 DY TOI MPNIND YXINKN MWD .INDINNN PN NPAIN DMIDIN MNITA IDIN , NN
TN WHRNWN MNYN TIVH DNV 5-9 1 P2 NI TPNINRD DY DYDY DN NP 1PN 26.4% W NYXIND NPNTIN NNINA DN MNYI MY
Rya)Npay

Renaissance -0 on yavn  .a
-55v Tva Renaissance -n 11910 DY Y1921 NYrOT 712¥2,N90N MY NOIRNY MXNN DY 00V 4-2 IRNYN NIINN N2> ,2016 XN ToNNa
TNO WY (NXNINN NDAP TYIND NPY S9N 47,731 -5) 271N 91T 299N 12,350 -5 D¥ 70 .(N7Y 95N 112,000-5) 271N 19T 299N 29,150
.0y 30-5 Libor Myw Y¥n 2.75%-2.5% -5 DY T02 17207 IRV INNYNN TUNI , 0930 DY NIDWN N1PHY wHWN NINdD IWRD ,NYOIN 10
L, INNDNN ONINN POND MY 25 -9 D119 XIN YR 1P DIYWN 5NY (NNIN WNINYD 9N2N NI2NN DN ,2°89 91NIXI) NOINNN NNPN NMNNIN ToNN2
NIV 9D, DMINN DININD G0N NNY OPYN DNP DY ,1.30-1.40: 1.00 2 (DSCR) 230 "0 DN’ 951010 122,010 DT MNNI NTHY NYIT
SNPINN YT I9ON 7,950 -2 DY INY INY qONA,NT NN MNNDNA

IPYOIN NWPS )

31 OPY DXTNIRNN DMADIN MNTY 120 TIND NI .WIDN NPT TIY PR DN DIPRINNOY T WP 1 NITON NP 9 2016 Y101 5 D12
2015 JansTa

135y ,Copeland House -7 vp”19 .4
99151, 9T 299N 16,794-5) 7Y 99N 48,825 -5 HYW TOI MDIDNA NI DIWNIY T MM 56 192NN NIDN ,MPTN NNPN ToNna
L0IT NON 112 110NV OTIP AT 29INX 969-5) N7W 9N 2,817 -5 HW TOA MDION

Blue Mountain mypyp .»
Blue vonn 9NN ¥PIR M9NNN MY NN MR dNDA OV 18D DIV MIWIN KDY N9 DIDN YY NNNN (60%) NTNIND NH2N ,2016 979N
5y PNYN MTIAY YSIN NI2NN .(N7Y 299N 43,970 -2) »TIP 91T 299X 15,400 -5 YW TOD NNN2 (01T 158-2) 9PN 39 -5 Hw 51132 ,Mountain
A9NY N7 NINA O) IR VPPN

Pantages yon
DYDY YW NAPNI (N7W AN 23,720-5) YT 9917 2aDK 8,105 -5 YW 7921 NMIa NON N1ann Pantages 1o n9n NN 2016 ,VDVINNI 22-2
.2016 ;9200902 30-1 MNDNY DVTIN NYYM)
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SKYLINE INVESTMENTS INC.
(‘[\'m‘n) 0YTNINND D»90D9N MHNITY DI9IN
(n7v >a5N3)

(TUNN) NMNTN NMIPNI OMNHN DIWIN .5

Port McNicoll .?
-5 5 709 NNnna pWwHYY 185 Port McNicoll -n onnmna »ipdyn poNn N1Y910Y NN 1719010 DI0N DY Nnnn (100%) NTMIND 172N ,2016 %2
D5DN 2016 ,92I0VPINA 26 DY .12 2% DINYNN ,0MVY DIMOWN 120 -2 (N7W9DN 122,910 -5 2016 7312 30 DM XTI 91T 299N 41,360
Sy 7Y D902 DNNKN TIY .DXIT DININA DNNKNN NN NINY YT HPHNINIVIO YT DY 1NN RYH TONNL RN 172NN 5012 NIMNN NN
DY DXNNN MY Y9I 56,112 -5) 1P 9911 299N 18,882 -5 191110 - (2016 2112 30 DY OXNNN NIYWHOAON 132,377 -5) ¥ 1P 9917 29N 44,546 -5
NI YT (2016 ,°31>2 30 DD DINNND NIY IR 76,265 -2) Y1 IDVT 29DN 25,664 -1 TAS 40 >95 nNypwnd /97 170N NNT (2016 212 30
-9) YD I9YT 9N 39,661 -5 1>N DN YN MY ¥V YT DY YAPIV 295 ;1NN NINN NN DY XNONN TIm Ny TAS 2295 v
4,885 -5 5W 991D TDA XNDNN DI DY TIY NI NYPWND 1797 ©23 DY TV N2 NI12NN N7 (2016 012 30 DPD DXINNN NYY 29N 117,861
47,545 -2) Y1) 9917 299N 16,652 -5 HW T2 ,NYPYND 1797 22599 NN INPDI (2016 2312 30 DD OXNNN N7Y AN 14,517 -5) ¥TIP 1917 299N
D091 NNDNI XN DNNNN DY 17971 ININ 25591 .10 DYPTNIN DX05I0 ,NNNSN INNXD (2016 ,72909D2 30 DD DXNNND N7 OON
.DXVWN

INPIA Y - Deerhurst wann 9nNa Lakeside Lodge vp”99 .»
Y1 I9YT 299N 32,000 -5 DY TOA 11290 TINIT NPNY 1IN DY INPIAN TOWIN YW NVNTPND MYITN 992 1Y (100%) NTMINGD 192N 2016 »»a
NV NXNYNN . MYyaaw Deerhurst wann anna Lakeside Lodge -n vip»1192 M7 162 nnipno (07w 95K 95,094 -5 2016 712 30 1Y)
-9) INNDND TP 91T 299N 35,000-5 YW D2 MY NTNIYN NIAND (4.45% HY 51N 7Y MYW) PYTIN BIWNY 1.75%+0299 M09
TIWNINY VPN DY YPIPT INYN 19NN VPINI92 NN NN DY HOINRNYN PN 0501 ONNNA (2016 7312 30 DM DINNN NY 29N 104,010
N7Y 295K 8,9152) YTIP VT 2O 3,000-3 DY TOA 12110 NINd OY TN (2016 712 30 D1 DHXYNNN N'YW 23DN 20,208 -2) YTIP VT 295N 6,800 -2
(2016 230 OVY

2N MPNX .V
255 1IN N DYDY HNAY AN DN TIY M0 1D 1IN MTNIN NI2ND NPXAN ,MPTN NOPN ToNNna

YN MNANND L
4-5 5% NN NTH NYIAN NYOIN NIANN .12 OVPIND DY WP (NPY 11D 6-5) YTIP 91T N1 2.1 -5 DY NN MYXIN WNN NIIND TNHD
SNHRI MYANN MDD NN DT AW PIYNY MIVAN PN ,NIINN DY DOVAWNN TIPSV 27aY (N7Y NP 11.4-5) YT 9917 I1ON
Y9N 1,425) Y1 99171 299K 500 -3 DY TOY NNONON NYIANND INPOYN OPDY NNIVYPN NIINN IO NYYAN 12YWH T2y Wi ,2016 YNNA 30 IND
(2016 ,721VaDA 30 OVY N'Y
YNAT NAN 92T NN NI RY NDNN TN D91 DD MNYN NMA»NNN ,MYI9n ,TAS 37 > Dy Y55 7972 wAT) MWIonNn MTIX YN
MNP 00O PIINITA MYIANT ¥ NNRND NDNIND ,OMVAVNN PIY DY DDINNA .MYIANN MNNINI

MYIPD 9920 NINY .6

DIPY DPPOY DN 295 DMDINY DIINN DY YT PN NAN DIDON NPT MNNDND) DI ,NYPYND 17973 YPDY NIDNI OIS 11NN
A7DAIR PN IR TINDOP TP PIVIIND DOIMND 172NN DY MDOYAN 21310 DI .idvyna

s DINNDNN IDIN

YYNIN NIDWONN MVLINNN DAPN 19 DY, TRND TPMNND NN NN NP MRNDNN MY Renaissance-n 1190 Nwro7Y Twnna 2015 mva
, 19252 ompnn Renaissance -n 191 NNy, Hyatt Regency Arcade 11950 NX 9915 W ,T99) 9130 N1XDNA 1T MPY NNIDY INAD VYONN
INPYPA DPNN Bear Valley wann 1nx 191 »IN

: IYPWNY 179T7) MNPON I

YYNIN NPDWANI MLINNN DAPN 1D JY . TAX DI N ,ORNAVNND NPDNN PRONI ,MYPIPN AR NP 11NN NYMN ,2015 M1 NN
.M M3 nNN (TAS 2 191 TAS 40 1900102 19910V YN) MYPIPN 990 NN NMY )N2Y VYINN

D995 DPOY 1N (N)

YPYND DMINDN DXD) DY NI/ N, MY ,NYId7 Y915 nYpwno 191 .1

TAS 4095 mY:0NN MYPIP 991,197 Y03 YW NN P ,MNdS Y910 0N .2

NV DOPOY NIV NINDHNN DIPON ,MINDH DY NN DI MDY ,nwrda D910 TP IPTY MNMNON .3
TP NN

NV DPOY NN NMINDNN DXPON ,MNYN DY NN N, Moya ,nvro7 5515 270N VT MY 4
277N N9YIN

NN INN .5
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SKYLINE INVESTMENTS INC.
(Tunn) OXTNINNDD OIVIN MNTY DI9IND

(n7v >a5N3)

(TUNN) MHI¥ »911 N7 .6

219N DI NAY YDIN YN NN NNAN 120N (3)

2016 ,920V902 30 -1 VMNONY DXWTINN NVIDYH

(17130 >n53)

MNNON MNNON \bas]

95N 70 TMN ADIN nnP o1 nypwno mMoN
97,208 -- 50,334 46,874 -- -- MNNDNN MOION
2,585 -- -- -- -- 2,585 D»INDN DXNVLY NIOVYNN MOION
3,725 - -- - 3,725 -- O>MNY V5T NPON
57 57 -- - -- -- MINK MY MDIdN

103,575 57 50,334 46,874 3,725 2,585
M990 MY
77,186 -- 39,073 38,113 -- -- MNNON MDY
1,440 -- -- -- -- 1,440 D»INDN DXNLY NPINKN
3,797 - -- - 3,797 -- OINNY 15T MDD MY
1,237 -- -- -- 1,237 -- NPNNPN NN NMIRNN
244 244 -- -- - - NN MY MY
4,619 13 2,224 2,330 52 -- nnNo

88,523 257 41,297 40,443 5,086 1,440
15,052 (200) 9,037 6,431 (1,361) 1,145 9993 NN
688 - - - 688 - NYPYNY 1797 D¥ INNN MY MDY
604 PPV N0 MINNIN
3,127 NMYYDY NOMIN NIRNIN
10,124 2D MINIIN
(29) NN MOION
(1,009) IO, MINN (MDIDN) MINIIN
(25,112) NYPYN YIINN NI
T 26659 19390 Y059 299 NN
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SKYLINE INVESTMENTS INC.
(TUNN) DXTNINNN D9VIN MNITH DI9IN’2

(N7waHN3a)

(TUNN) MYI¥9 291 PN .6

2015 ,920V902 30 -2 IMOPNDNY DXYTINND NYITYD

(17220 >1n53)

MNNIN MNNON \Ubas)

551 7o NN (* 277N (* 1P (*on» (* nypwnb mMoI9N
71,236 -- 19,350 51,886 -- -- MNNDNN MOION
2,574 -- -- -- -- 2,574 D»INDN DXNVY NIOVNN MOIDN
300 -- -- - 300 -- DIMNIY 15T NN
152 152 -- -- -- -- MINK MY MDIdN

74,262 152 19,350 51,886 300 2,574
mM9r9190 MY
55,270 -- 17,055 38,215 -- -- MNNON MDY
1,356 -- -- -- -- 1,356 D»INDN DXNLY NPINN
8 - -- - 8 -- D>IMNY 19T MPOINN MY
852 -- -- -- 852 -- NPNNPN NN MINNIN
428 428 -- - -- - MINK MY MY
3,886 206 1,198 2,435 47 -- nnNa

61,800 634 18,253 40,650 907 1,356
12,3462 (482) 1,097 11,236 (607) 1,218 5N NN
734 -- -- -- 734 -- NYPYNY 1797 OW 1NN MY MDY
1,116 PPV NN MINN
2,281 NPY5Y NONIN MINSN
5,022 NI NINSIN
(39) DD MOIdN
(9,606) NYPYN YIINN NN
12,954 19399 Y91 299 NNA

YTHN INDO (*
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SKYLINE INVESTMENTS INC.
(TUNN) DXTNINNN D9VIN MNITH DI9IN’2

(n7v >a5N3)

(Tunn) MYI¥9 291 N7 .6

2016 ,920V902 30 -2 IMOPNONY DXYTIND NYYND

(17120 ’1n53)

Page 19

APTIMNNDN AT MNNIIN Y97

951 90 INN 27N NP o nypwno men
271,529 -- 158,260 113,269 -- -- MNNYNH MOION
8,129 -- -- -- -- 8,129 D»INDN DXNVY NIOVYNN MOIDN
56,920 - -- - 56,920 -- D>IMNY V5T NPON
689 689 -- -- -- -- MINK MY MDIdN

337,267 689 158,260 113,269 56,920 8,129
mMYann My
224,474 -- 124,494 99,980 -- -- MNNIIN MY
3,317 -- -- -- -- 3,317 D»INDN DXNVY NPINN
53,997 -- -- -- 53,997 -- DXINNY 15T MPIIN MDY
3,660 -- -- -- 3,660 -- NPNNPN NN MINNIN
366 366 - - - -- MINK MY MDY
13,941 341 6,419 7,027 154 -- nno
7,703 -- - -- 7,703 - YOI VI ONYI 1/ITIININ DV TIY NP

307,458 707 130,913 107,007 65,514 3,317
29,809 (18) 27,347 6,262 (8,594) 4,812 a P AR RIE]
(7,603) -- - -- (7,603) - NYPYND 1797 HY 1NN MY MDY
3,079 PIPWI 100 MINXIN
9,391 NPHS NONIN MINHN
22,530 NI NINKIN
(49) M MOION
(1,105) YOI, MINK (MDIDN) MINRIIN
(25,112) NYPYN YINN NI
T 28,678 10350 501 239 AN

APTYMNNDN IV MIRNON V91
991 0 NN U RN nnp on» nypwno 2016 ,931V291 30 099
1,074,079 531 258,033 263,227 463,386 88,902 DY)
558,913 491 173,476 170,019 157,595 57,332 nPNNN
515,166 40 84,557 93,208 305,791 31,570



SKYLINE INVESTMENTS INC.
(TUNnN) OX1NINNDN 090N MNTY 0N
((AURL )|

(Tunn) MYI¥9 291 N7 .6

2015 ,920V902 30 -2 YOPNONY DXYTIND NYYND

(17120 ’1n53)

APTYMNNDN AT MNNION Y97

95N 9 INN (* 27PN (* 1P (* o (* nypwno monn
198,910 -- 63,195 135,715 -- -- MNNDNN MOION
7,972 -- -- -- -- 7,972 D»INDN DXNVY NIOVYNN MOIDN
300 - -- - 300 -- DINVNIY 15T NN
1,946 1,946 -- -- -- -- MINK MY MDIdN

209,128 1,946 63,195 135,715 300 7,972
M990 My
166,998 -- 54,808 112,190 -- -- MNNON MDY
3,632 -- -- -- -- 3,632 D»INDN DXNVY NPINN
49 - -- - 49 -- DIMNY 19T MPINN MY
2,611 -- -- -- 2,611 -- NPNNPN NN MINNIN
1,899 1,899 -- -- -- -- MINN MYV MY
11,829 380 3,423 7,871 155 -- nno

187,018 2,279 58,231 120,061 2,815 3,632
22,110 (333) 4,964 15,654 (2,515) 4,340 0190 NN
(5,815) - -- -- (5,815) -- NYPYNY 1797 DY 1NN MY MY
4,086 PIPYY NN MININ
8,167 MO NYNIN MINRN
16,562 NI NINKIN
(93) NI MOION
(9,606) NYPYN YN NI
8,809 0397 Y0 295 NN

ATIMNNIOD APTI MRNIND PRt
Y91 7O NN (* 277N * nnp (* on» (* nypwnd 2015 ,9210992 30 0YY
994,255 2,602 155,908 314,225 430,860 90,660 DY)
517,593 16,510 92,150 119,442 237,378 52,113 nNM2»NNN
476,662 (13,908) 63,758 194,783 193,482 38,547

Page 20

wINN IO (*



SKYLINE INVESTMENTS INC.
(TUNN) OITNINNN DIV MNTH DI9IN’

(N"YHra5N3)
(Tunn) MYI¥9 2919 NINT .6

2015 920872 31 -2 NOPNONY MIYY

(977)30)
ATIMNXNTHD AT MNNIIN \bas)

95N 0 INN 27N NP o nypwno mon
266,524 -- 100,304 166,220 -- -- MNNDNN MDION
10,772 -- -- -- -- 10,772 09NN BOXNVY NIDOVNN NMDION
840 -- -- -- 840 -- DIMNIY 15T NN
13,539 -- -- 13472 -- 67 DYV MY
2,113 2,113 -- -- -- -- MINK MY MDIdN

293,788 2,113 100,304 179,692 840 10,839
mM9r9190 MY
225,843 - 86,776 139,067 -- - MNNIZN MY
4,046 -- -- -- -- 4,046 D”INDN DXNVY NPINN
804 -- . -- 804 -- D>IMNY 19T MIPINN MY
3,197 -- - -- 3,197 - NYNAPH MN>D NMIRXIN
2,743 2,743 -- -- -- -- MINN MYV MY
16,216 311 5,313 10,379 213 -- nno

252,849 3,054 92,089 149,446 4,214 4,046
40,939 (941) 8,215 30,246 (3,374) 6,793 990 *HNY
(2,941) -- - -- (1,559) (1,382) NYPYNY 1797 OW 1NN MY MDY
5,672 PPV NN MINN
13,394 NPH59Y NONIN MINSHN
21,563 N NINKIN
(100) YD MOION
1,705 VI ,MAINN (MDIDN) MNIIN
(24,248) INITIN NN NYIIIN M
(11,219) NYPYN vINMIN NN
37,113 19391 Y01 95 NN

AVTYMNNDN AT MNIIN \ias)
551 0 NN IN nnp on”» nypwno 2015 ,7ans7a 31 095
1,074,586 1,193 267,500 286,298 422,627 96,968 (ahivie)]
596,797 1,218 194,930 135,558 208,032 57,059 NMIPNHNN
477,789 (25) 72,570 150,740 214,595 39,909

Page 21



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

991 THIND INND DIWIN .7

Blue Mountain -2 mypap n9%91 .\
Blue wann 90N ©309 MYPIp 33 D790 VP dNDA YWIOY 18D NON 00N DY (60%) NTMIXD NN NNNN ,2016 ,7210PINI 28 D2
N2»NNN DIDNN NNONA (2016 ,72I0PINI 28 DYDY NYYY 29D DINNN N7V 29DN 16,157-5) YTIP 91T 299N 5,610 -5 DY T0Y N1nna ,Mountain
VPPN DY PNYN MITAY YN (60%) NTNINHDT NI2ND
YN 5,850 -5 HW TOY NN 2015 2 17 0127190 Blue Mountain wan 9NN DI9HY DXWN 39 192NN 170N 2016 ,9202192 10 o2
DOVAINA HY HINVWAN NITIAY NV NAINA (20146 990717 10 DYDY NrYY 585 DYNN N7v 989N 16.670-9) Y110 9T

Port McNicoll myp9p 09291 A
2OMD 175 9N NIRD
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OXTNINNDN D220 IN MINYTH TINN 0902 DI
93N 0X0NPNHN
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DYTNININ O©9DIN MMTN TINN D1V DINM)
172N DYONYNN
2016 ,720V9D1 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



HL B ‘MuN OTIR, N 1,3, 1913,8")
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T25Y

Skyline Investments Inc. Sv nvann sHya
(Skyline International Development Inc. : 7ayvb)

AN

4993 D392 5905 Y131 NYPOY 1NN N1 PY1D
1970 — 57UNN ,(D279913) DINIPN MNIT) 7Y M%) MIPNY 138 NIpn *ab

Nan

(DM DPNNPN MNYT) TIY M NVPNY 738 MIPN 299 NN TI9N D1PIAN Y9091 YPHRN NN NIPO

NYWN SY MMpnY 2016 120V9D2 30 OYY ("MHann” — oY) Skyline Investments Inc. b 1970 - Y7vwnn
NOMINM PNVPPTN NPINKD N TINN O»NAN 903N YNN .PINN ININ MPNONY DOVUNIN NYIDY)
Dy DDANNA NONX DM MNPNY TINN DMIAN Y9DIN YN DY MPON YIND NN NNPINN .NIANN DY

INPPO

NYPPON 9PN

MMPNY 2905 YN DY NPPD? DRIV NAVN PN NOWY DY 1 NPPO JPNY ORNNA NNPPO NN NI
D259 DN MMPNY TI9) Y905 YN DY NPPD ./MYMN DY 1PN NIAYNN NN YT DY NIIWIN O»»2
DYVIDIN NPPD DN DIW»PNY ,DORNIYNI DPIDIN DOIMYD DININND DOWIN DY YA 0N Pan
DY92IPN NNPI NPNY ORNNA NIIYIN NNPYA IWNRND NI NTINA NIPINA NNXMIND NPT NP .OMINNY
DYMIN NPND OO PRY DIOMYNWYNT DMIYN 530 YTIPIY NNV NPYND ND NIVIND NN T DN

NP LYY NYT NN DMNMNN NX PN ,TIY ONNNL .NNPI2

MIpon

WON 971N TI9N DIAN 90O YPNRIY NA0D NY DINN T2T NI NMIVND N2 XY ) NNPPO HY DDaINNa
(O OPNNPN MINYT) TIY M) NIPND T38 MPN MNNNY OXNN2 ,NPMNND MPNIAN 9N ,TIY
1970 - 5rwnn

MY DTIN D9 ,27 790 ,N0)

NAVN N

2016 921212 14,0 N0
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SKYLINE INVESTMENTS INC.
193N2 DYONIPNN 29091 8NN JY DITNINNND MNITH TINN 022909 DN
(T3P 99T 29oN3)

ord
YamyTa 31 7219090230  921V9DA 30
2015 2015 2016
(P1an) (PIanonva)  (Pan - nva)
0%9VIVY 009
3,622 611 15,376 DY MY DINNN
- - 2,639 DMNVP DYXTTNN HAPY MNMION
1,529 1,915 4,664 52pPY MOIdN
119 292 4 YR MRS
5,270 2,818 22,683
09VIV 'NYa 020
- - 64 92010 DN YIDOIWNY 2332 MINTPO
89 96 64 Y12 VIO
5,492 6,301 5,219 DXNTI DON
94,410 85,858 126,806 MPINN MI2NT NAMY MIRNIN
79,401 81,936 87,828 YOI ,MPINI NMIIND DIONPHN NMAPNNN 12 DIV
179,392 174,191 219,981
184,662 177,009 242,664
MAVIY MNAMNHNN
- - 972 2N NN DY MOV NN
6,739 6,673 - PV O5YAN MINNDN DY MOVIY NN
244 95 150 DOYY DINIDDIY DIPIDY NMONNN
2,142 1,263 2,529 MO NN OINOY
9,125 8,031 3,651
99N 11339 MM2NNN
- - 42,317 23N MDN
16,986 14,388 33,498 MPIMN MI2NN IYIAPTMY MINNIN
16,986 14,388 75,815
26,111 22,419 79,466
158,551 154,590 163,198 19301 YWY Broyab ONININ LY N
184,662 177,009 242,664
LTI930 Y9090 YNNI DMADIN DIMNMNN TI9) *'NYa P'Jn NNNND GNNNN QONN YT
2V OYTN) POIND P»H3a T2 D

(nslvlilin)alv}

51791 PNOPPTN VY

2016 ,721212 14 : ©»ADVON NMINTN NYIN PIND



SKYLINE INVESTMENTS INC.
107202 DXONPNN TOIN NNIN Y DXTMNNDD MMTH TINK D10 0NN

012 NNPINVNY NMIYY

0152 119NV NY DIYNN NYYNy

092 19NV NY DIYNIN NWISYY

(TP 9T *9HNI)

Y2843 31 42170V904 30 42V9v4 30 4217V904 30 “anvava 30
2015 2015 2016 2015 2016
(P1an) (Pran mda) (P1anmda) (p1ranH N (P1anmda)
6,222 158 2,899 54 225 MYaN MNN
402 233 471 93 175 maINN MY
5,820 (75) 2,428 (39 50 MY (TON) NN
43 42 62 7 43 1573 DY NN PIPY MINSIN
4,449 2,687 3,298 881 1,155 NPHYDY NOTIN NINSIN
- - 6 - - I, MINK NMINNIN
1,328 (2,804) (938) (927) (1,148) MM MLIWN TN
941 456 2,437 84 2,336 NI NMIRIIN
17 16 - 1 - NI MDIN
3,198 2,399 2,785 800 1,596 MPINM MIIND NMINNDN I NDMI MDION
951 1,160 6,610 3,004 8,956 MPINN MI2ANH (TOIN) NN
4,553 315 6,020 2,794 7,068 NDION YY DYON N2 MY (TOAN) NN
116 925 (489) 263 (96) NN Yy DOON
4,669 1,240 5,531 3,057 6,972 N7aNN YV DYHYIAY DNYHRN NMPND (TOIN) NN
NI2NY DXONPHNN 919D NNIN DY DXTMINNDD NMINYTH TINN D90 OMIN)
4,669 1,240 5,531 3,057 6,972 NMPNY N
$INN Y9 PN
IN NNIY 1912 INRY YINN NND XOYW DI
1090
123 123 - - - VIAP V15T DY WTINN NOIYNN (D>TDON) DNNN
(32) (32) - - - YTNN N99YNY DXONMNNN NOIINN DY DXON
VP V1D HY
IN NNIY 191 ANRY YINN DNDIY 09D
1990
- 477 - 477 - 190D NPINN NYPYN DY 7YY
3,350 2,353 (985) 1,032 341 S 0»9D MMT DNINHD MYANN MNNNN
NN MDY
8,110 4,161 4,546 4,566 7,313 9915 (TO9N) NN YN O

ST99)1N Y9057 YT DMV OINNIND TI9) dXNJ2 PON INNN 9NN GOV Y TN



SKYLINE INVESTMENTS INC.

D93NT DIONIIN DINITID 32291N JY BXTNINND MNITH TN D9V DN

093 NNMNVNVY MYy

0192 1199°NVNY DIYNN NYUNs

092 11 NVNY DIVNN NWVISYY

931873 31 9313V901 30 49321nva01 30 93213V901 30 9313V901 30
2015 2015 2016 2015 2016
(pPran) (P1an onva) (a0 onva) (a0 >nva) (P1an onva)
4,669 1,240 5,531 3,057 6,972
33 26 68 9 4
363 298 (69) 67 -
(3,198) (2,399) (2,785) (800) (1,596)
- - 2,332 - 2,332
(951) (1,160) (6,610) (3,004) (8,956)
54 (293) 101 (322) 39
(116) (998) 273 (336) (120)
158 (401) (3,020) (249) (531)
(13) (1,041) (274) (31) (59)
999 (4,728) (4,453) (1,609) (1,915)
- - (64) - (64)
- - (43) - (30
8,807 11,189 (18,540) 3,048 (26,135)
8,807 11,189 (18,647) 3,048 (26,229)
- - 41,524 - 41,524
(1,598) (1,598) - - -
(11,599) (11,600) (6,670) (3,002) (16)
- 335 - 335 -
(13,197) (12,863) 34,854 (2,667) 41,508
(3,391) (6,402) 11,754 (1,228) 13,364
7,013 7,013 3,622 1,839 2,012
3,622 611 15,376 611 15,376
55 55 - - -
(17) (16) - (1) -
- - 214 - 214

("mj7 22T 197x2)

$NOVIV MHIYDN 0PI 99N

NMPNY NN

S MNNNN
MNNOM NN

PN DY MNNDN PHA DA

MPINN NIIND MNNON X2 NN MDION
2N MM 112 N0 MINNIN

MPIMN MINNM (NNA) TOIN

MMM DI DIVYN HYI MINXN

) ,DNTY DXONA MY

925 MDISN YN NINKIN NPY
DXMPY NN DOPIDI NPV

tNYPYN M99 DN 213990
52310 DN YIDWNY P12 NINTRO MDY
YOI YA W17 (MW7) NN
I0) ,MPINID MIINT MYPYWNL MNNIIL NPY

$19251 MYV 0PI 99N
2N MHX NPAN
TIIN PATY ORIUN YIS
Y O0¥aN MRNON YD
NIN NPINN NN

DNV MY DINJITN NPV
NOPNN NYINND DIMITHD ONYY DNINIITND NI
NMNPNN NOY DINMITN NI DINIITHD NI

MDY 1P NINSIN
NY92PNNY N
DOWY NDIN DN

19930 %9091 YN BMADIN OINMNNI T39I XNYA PON NNNN GNNNN GONN YN



SKYLINE INVESTMENTS INC.
909 $1o0

19950 909N Y110 NIIY 1IN - 1 IN2

YN Y NN O IANY, -1970 51UNN (DT DPNNPN MHINYT) TIY M) NNIPNY 738 MPNY ORNNA ININ TIN 290N Y1NN
YA (7PWYN NADIND :19ND) ~2010 Y7YNN (D310 DONNPN MNYT) TIY NITMI NIPND TPPYYN NADINM A9 MIPN 297 wITIN
TONNAN OY TN 2015 ,920X72 31 DA NNPNDIV MY DPD TI9)HN Y907 YN DY THY INN XITIPY ¥ L DIRNN DY T79) 290 Y11
(7DYTNINGDD MINTNY :191Y) 2016 ,920V9D2 30 DY DX TNIND D OO0 MNT

14 PINNA NIINN NP ,NIINN DYDY PRPYND YNNI .IN NI TIY MY NDNIA2 NINDI NI1aNN 2014 ,X9H2 13 DN NN
TP PIVNNR NNXIIN NNTH TIRN NPNY NN (OSC) PIVIND TIY M MYINN 1NN 2014 NN

-HN2 TIY MY NONAA PPYNN NN 172NN NNDIY,GTH PPYN DDIAD TIY MO MYINN 1PN NP DY ,2015 ,9X11191 24 02
AN

9977 299N 41,500 -5) MMYY 31522101 Y Y9IN 123,400 -5 112NN ND»),2015 MV §TN PPN DIV Twnina 2016 o1 14 o»a
V2N DIVYN .MV OIXND NNXR DIWNVY,5.2% YW 1PYIN) TPTIY NI XY DNV DIFDN /K NITO NN NP NNONI TP
NN IP OIVWN 5 .2017 Y12 15 DY YaPI NYUKIN NIYION TWUND LIV ONND NNR DDIVN 11PN .2017 ;X102 15 DD Yap) PUNXIN
Deerhurst w9170 9NN .DNY DISON TINN 72.5% NN ,2023 ,IN12 15 DYDY YIPIV ,NINND DIYYNN IWRDI DMWY DIDDIN 2.5%
NN DY ,MINNIN TOW IYIAPIV NPIPIVN NTINHN NINND DNNNA .DMNY DIIDD NIV NNNN (DIIN DX MDY MYPIPN NOD)
,7200V9D2 30 OVYY TP IIVT 1IN 100-5 DY Y910 MINY NN 72.5% SV Y0100 (D)1 MY onNva 10 nd) LTV vnva Tinyd
.6.09% 1N MDVPANT PTIVN TDIN NV MINNIN VWA YIAPIV NPDIVIN NTHRN MNK D51 NTIY 112NN ,2016
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(X)238 NIPN 292 %29)N HY Y9DIN NNNTN DY NN NIPAN NPIIVPON 9273 2IYaY MY

DNNOPNM NNYIAPY TOININK (198NN D) SKyline Investment Inc. Sv 1110710 Mpaa ,nominn
CTOINRNA NN DY Y9DIN MPTN DY NMINI N9 NIPa HY

: DN NYMINM 12N ,NT I
PINOVPIT 7P NOWI — THIVIY D7)
(CEO) 97> ,Blake Lyon

(CFO) 9151 579310 ,21v DYTN)

Y5551 HNINN YT MDN YN, THINNT DNMPN DIONN MIPA RO NDNN DY Y9DIN MPTN DY NN NIPA
,DYNNRN D TPANT NN YN YXINY >0 YA IN,DMPI NNN IN DXIDIN DINN INMA 2270 NIVNIN RY)
NN Y9090 NPT NNDPIND DNMNNA PINVIL DY NP0 DT PIDY YT TUN ,TIRNND )PNVPPT MPIaa
PTN MIXRNN 29 DY DDA XINY NINMTI MY WATI PIARNNY YT ¥ NYVIANDY,PTN MIXNNY ONNNA NINTH

P72 DIIPN NNONNDY TYIND NNTHI DIDN , TNV ,JON)

S NINND MDY WATY TIRNNY YT O3 MVIND NIDINY DN MIPI ,INYN P ,NO0D 1NN NIpana
YSINY Y IN DD DINNA AN PIIN NIVNN RYNDY 955N DNIND M0, TIRNN NYTHND 92¥II) 928D
97N NYAITH DNMNN ,0ORNNN TVINT MVLINN NYIAP IWIND YT NINYY,DNNINRND DI TPANN NN YNNI

VOMN PNV PADD NTYPH NPX NN DY Y9030 MPTN DY 1NN NP2 ,NOY NMIANNH MDNN HWA
9NN N VI NINYITA YT NVNRYN IN MYV MINNY

NAPNY YNMPNN MTY NN UK D)7 DY 29050 MPTN DY NN NIPAN NPDLPON 1272 MV MT
MPY92 ,NOMINN 12N L, ("PINRD NH99390 NIPAN 9372 MVWN MTH) 2015 H120XT2 31 DA NNPNONY
SOV0 NN PTONN N TIRNL NDNN DY 29050 MPTN DY 1IN NIPIAN AR )PNOPITN
2Y TPINAN NIPAN 2D ,MPONY WNIN PIRND DO PPNVPITI T NIV DY DDINN .NOY NPDVPINM

JPDOVPAN N1 2015 72NNTA 31 OPY TIRNI NN DY Y9057 MPTN

NN NN NNYY 1D DN WOV 1Y IX VYN DD DN YPNOPPTN NYD RIIN XD ,NVTH TN Ty
INNRD NHON NIPAN 1272 SMIYN NITA ININY 9,120 NIPIAN DY NPDVPAND

NOMIND NYTY NDNY YT DY DDINND NHNAN NIPAN DY NPDOPIND NN DY ODINNA ,MTH TVIND
JPDOPIN NN NIPAN ,2OY0 MIRI PPONOPPTM



0290 NN
595 Y nansh

93 Pnsn Blake Lyon N

2016 TV Hv Hwhwn NYATY (RN onY) Skyline Investments Inc. Yv »myaan N1 Nx SN (1)
(7NN oND)

MDD DT OV INN DN 0N KDY TPMNN DT DY 1193 XD I8N DD 0O DPNR MNYVTA PN 1Y (2)
NMPNY ODNMNN DOYON PP KD ,DNNHN DMN VYD) N2V MDDIN NIND ,0N2 1990 DNINNNIVY ¥TD INN
S MTN

,NPMNNT NPNAN DN ,NIND J9IND DXIPYN NMIMTA DIDIN INKX 29D Y1) DMODIN MINYTH PN %95 (3)
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