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4911 999N
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4911 999N
1P
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1P

95N
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4917 299N
1P

49947 99N
»13p

DOYIND DTN AN P ,YAN 27NIN MNDNA POIPN IPY

S TPNWN ND2apnn nopn nxnwna Cleveland 7ya 0030
TN OINDNA DIT) DN ,JD 10D MNP 190N NOIPY NANY
NNYYNY THONN NORNN NNPN DX NINI 1IN YA NOPN
DTN YV NOPYN NNavna Mvv Hyatt-n 1non Hv \19>wn
,720V9D2 30 DA NHPNDNY DIWTIN NYIDY DY NNPNI DTN
MT MON Nyan 2017

(10.3) (1,772)

17,235

15,463

(7.5  (4,061)

54,435

50,374

moon

DYIN .MRNNA D2APN NOIP YN ,NT NN MDIINA NOIP MIAPYL
P 595 HYATT -n 1191021 mMR$INA 1YY 1P M PP
)2 PY ODN NMIRNIN NIDINT NAVIVA NNPNA 1IN NINWIN
LOTIP AYYTI9ON 502 -2 DY MNTIP DNV

(3.9) (516)

13,378

12,862

(1.6) (677)

42,821

42,144

MOIdNN MY
(nNa N5Y)

799 TYIWPWN 22971 SIT) 2PY IPOYA Y23 NNON MININI NN
ANT) 2016 THY NIV MYNRAY YOIRY )N MW a0 TAS 16 1pn
(599 TDAM NI MMM LN 12PN

94.5 720

762

1,482

104.9 2,317

2,208

4,525

nna

19N ,9%¥5 MDIINN MY NMDIINN PYDI IV NHD NMT
1991 TN YNNI NPOYN IRNIND APrYA wann NOI-a1
HYATT Cleveland 2 ©>770 9901 Y 1PN NNV MNa

(32.6)  (1,256)

3,857

2,601

29.1) (3,389

11,614

8,230

»91yon NOI

Cleveland -2 )97 5170 Y)X9N2 MYy Hv DHYN Nyswnn
99 TINYWN 255710 1PI2 MADN NN MINKIN DY THY 9395 VNN
NNN HY NPNNI NTY MNP N (N M) TAS 16

(63.8)  (1,976)

3,095

1,119

(60.6)  (5,701)

9,406

3,705

M9 NI

N7IP2 WO NN MNMIN .2

(V) 9Y1%)

7-9/2016

7-9/2017

(1V72) Y1)

1-9/2016

1-9/2017

920N

9991 %95N
% 13

9991 %95N
13

9991 %95N
13

99N
% 1P 91

9911 299N
1P

9991 *abN
1P

NYN NIINN Y23 NTIP MNRNDNN NN MDIINI NP
MDION NPAPHN NNPNI DY IWUKR , TPNWN VOMNI Pantges
Y MDIONA DI DWII, TN OTIP 19T 29YN 4,000 -5 YW To2

-5 Yv 702 YY) mwaw Horseshoe -1 Deerhurst wann »nx
9>v2 y23 Deerhurst wann INNA 911N . YTHP 19T 299K 3,800
YPON NN DINY §INN SWTIN TONN DITP) PPV MOIWon
9%1PNN NMPND NRNVYNI, MV 19w MDY ot Horseshoe
NN R IPLPIY DMININ NI PNN AT ONIN 1YW I, TPNUN
DOWTIN NYIYY HY NPNL NVIPY MM .I223 19IN DNOWN
NN NPINN TPV W) 2017 ,720VHDA 30 DV PNONY
.Pantages

(3) (494)

16,075

15,581

(2) (681)

38,960

38,279

mon

VAN MINKRI MPINN MDY PNN DITNHY NXAN MDIONL N TN
IND ;12 D LTI A9IT 299X 700 -52 Horseshoe -1 Deerhurst
702 MNXIN PIDN DY ,2016 VOINNA Pantages 1'on non
NYIZY DY N9PNI MINNINA NOIPN TP I9IT 299N 3,500 -5 HW
NMPNY MNNIWNA 2017 ,72HVHDA 30 DY NNPONDNIY DIVTIN
.2016 mwa Pantages Y910 N9010 995V NyaN TPNYNR N2¥apn
Y P, PIVNNR HINN DY NHWNNN NY>TIN 2017 NN 29 DA
217 11.4 -1 DYXPHN DY IROYND NPPPN NYSD PAYND NN
" MINTN PN 2018 ININI HNN NYWY YTIP A9IT 14-D Nyw > NHp
NPNY NPIYY MNNKI NPWY DN NNDN MM N0 IWIND NYSNIN
NN M2 772NN NYIIN .NIANND MNIIN DY NN MOOWN
9w NANN NPVYN DY NOWAN 37T

10)  (1,346)

13,065

11,719

10) (3,499

34,389

30,890

MOIdNN MY
(MNa NYY)

Y2 NNOT NMIRNIND DITHN,27NIND WA MNNIDN NY NNTa
.2016 MW NIV YMIRY NN MW TAS 16595 Ty wn 255910 apy
(2799 TOAM NN MINA VLIAN 12DN NXRD)

536

798

1,334

486 1,175

2,417

3,592

nna

M9 NDW SY NPY MOpNWN XN *9wann NOI -2 5y 1an
HY NN NADNNN T2 IWRD NMPNA Horseshoe wann anNa
NPPOYN MXRIIN NX 19V YN IR, Deerhurst wonn 1NN
2017 ,9210L9D2 30 D2 VMNODNY DIVIN NYYN HY NNPNL WYY
DOVUTIN NYIDY HY NOIPNI . TPNYR N¥APNN NNPNY NIRNWNI
122NN NPNY INNWNA 2017 92HVHDA 30 DY INIONDNY
NN 9% NDWN Y21 99N NOI -2 5110 1pdy , TpnuN
Deerhurst wann

852

3,010

3,862

616 2,818

4,571

7,389

»yomn NOI

VAN MINN MDA DITIN ¥2) 391N NN DY TN 1Y
NRNVYNA NAVIVN NMPNN 792 Deerhurst -y Horseshoe
NN ITHN NN NONYI NOMINN . TRNVYR NDXAPNHN NPNY
VAN MINN HY DITPI PIPY MY NNNN - NPIPYY MDD INYH
YPON INNA (HOW) PNNN I ONINA N9 191 (Deerhurst 1p2y3a)
.Horseshoe

14.3 316

2,212

2,528

1,643

2,154

3,797

MYN NN
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(Tunn) My s9tm 1.3
nYPYNY Yo D

(PVIP) 9y 7-9/2016 | 7-9/2017 (PVIP) N1 1-9/2016 | 1-9/2017
920N 9917 299x| 4917 295N A9 s9bN 9N | A9 295N | 99yt sabN
% 1P 1P 1P % YIp At mp "1
,Pantages 1191 N0 ¥21 1% MY MDIDNA PNOIPN IPY 5.0 44 885 929 (2.5) (71) 2,796 2,725 moIoN
-5 TPNYR 9Y2PNN )IYAI2 ININY INDN MINNND MW IV INHONI
MOV MDIINA DITHA NP I DT OTHP 9T 295N 200
.Blue Mountain va1n 9N THYYPa HYATT -n yona
DNNN NOYIN NPOANN TPV YA MOIdDNN MY PPN (38.5) (190) 494 304 (26.6) (303) 1,141 838  MDIONN MY
.2016 VOMINA 1OV Pantages 1191 Y anonn
59.8 234 391 625 14 232 1,655 1,887 M9 N
(Tunn) Moy 29t 1.3
on» 1
(NPVIP) 171 7-9/2016 | 7-9/2017 (NYVIP) Y1) 1-9/2016 | 1-9/2017
131010 9911 299R| 4511 295N 9911 sabN IR | 9511 295N | 9917 2abN
% 13 13 13 % P At np 1P
HYOINDINN 22391 NIINN NOIINA NIANN NN NIVIVD PPN 1,752.5 21,783 1,243 23,026 24.5 4,802 19,578 24,380 modn
MPTONY NPON NOIdN NON 19 Port MeNicoll -n vp»ns
vowy Horeshoe wann anxa Copeland House -n vp»19a
VT TN 56-5 NNNWNA NRY .Deerhurst wann anNa mypap
Blue wann 1nNa ypIp 191 TPNYR 12PN N9PNI 1DV
.Mountain
MY NAVIVN NNPNA MDIINN MDY PYDA NI THY MON 1,271.3 21,764 1,712 23,476 10.4 2,335 22,540 24,875  MDIdNN MY
.MDIINA DYTHY MDONN IPPY2
(4.1) 19 (469) (450) (83.3) 2,467 (2,962) (495) 9 NI
0N% DY) MN% .1
(PVIP) 1) 1-9/2016 | 1-9/2017
IR | 4511 295N | 9917 2abN
% YIp At P "1
(0.2) (148) 91,075 90,927 moIdn
(1.0 (739) 73,573 72,834 MUDONN MY
YON NN NIY)
DNV NOPY
Mmmnp
100.0 509 - 509 Y OON
DMWY P
NP
74.8 3,225 4,314 7,539 nna
(20.00  (2,634) 13,188 10,554 91 M
34 591 17,502 18,093 NOI
0.7% 19.2% 19.9% NN MYV
NOI

YINK NN DY YR DID) 2016 12HVIDA 30 191 2017 ,720VADA 30 DA IIMNDNIY MNPNN XNV TINNA NIAND YT DY IPININ TWN DX DIDI) HY MDY MINRNIN HDID MNINN MNNDN
-1 27N MNP PO NN Hyatt -1 Renaissance -n 270X 739292 n1ann nmdn  Blue Mountain wann Anxa anonn onnn ,Deerhurst-1 Horseshoe nmpa nnann Yw wann

Bear Valley

PO NN, TPNYN NDXAPNN NNPNI PTIP IDIT2AON 91,075 -5 INNWNA PTIP I2IT 295N 90,927 -5 HY ¥T1HY 2017 920VIDA 30 DPY ,53¥D ITHNND ,DXTN DIDIIN 7)1 NYWNY MDIdNN
DIPR INDNV Y2 LNAD FPNYNI DIVIINRN T9DNI NOW DY 2016 MV TWND 27NN TP Hyatt -1 Renaissance 1191 MDIINA NOIPH 1PV ¥2) POIPN OTHP AT 148 -5 Hv
AOR IMYNA DINIIND 190N 1)
WYY NNAN MIRNN .TPNYR N23IAPNN NPN YT ADIT29IN 73,573 -55 INNWNA YTIP 0T 29DN 73,343 -5 Hy 170y 2017 ,920103D2 30 DA NNNPNDNY NAVIVN NNPNY NNY 1D NMIRNNN
(2999 TDAM NN MTA PYON MINI 191 21N NN XD N MY Y TAS 16 1PN IR AINSIND IPOYA PTIP I19YT 29DN 3,200 52

.19.9% -39 NPANIN NYPYWA MDY DY YTIP AT 299X 18,093 Y ( 3.4% -3) >THP AT 29HN591 -5 1YY DN 002N NOI -n

TYYN IPOYA YN NOIPN .(MDIDNNN 14.5%-) YTIP 91T 299N 13,188 -39 NNNWNA (MDIINNNM 11.6%-) NP 91T 390K 10,554 -5 Yy NOVIVN NNPNA THY DN DX PNHNN NNIN
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2015] 2016] 2016] 2016] 2016 2017 2017 2017
gpyas] 1ywas| 2pwas| 3ywas| dpwas| 1ypwas] 2pwas| 3pwas
29,060 48,096 32,453 35457 31,988 34,713 26,112 55,005
(22,588) (42,486) (32,976) (30,297) (30,328) (29,477) (26,294) (51,210)
6,472 5,610 (523) 5160 1,660 5236 (182) 3,795

942 94 (2,884) 127 (4,432) 75 (4,978) 2

542 456 397 206 404 151 234 99
1,759 1,124 1,035 1,071 1,665 1,106 1,108 838
3,229 3,936 929 3,756 4,023 3,904 3454 2,856
1,728 2,089 2,187 3,504 2,552 1917 2,495 2,332

(3) 7) - (10)  (194) (1,451)  (741)  (627)

560 (39) 6 (347) 1,249 501 (22) (1)

(549) - - (8,592) 18 26 9 -
(8,274) - - - - - - -
9,767 1,893  (1,264) 9,201 398 2,911 1,731 1,152
2,090 712 (585) 1,439 625 1,184 414 248
7,677 1,181 (679) 7,762 (227) 1,727 1,317 904

0.21 010 (0.19)  0.42 (0109 0.2  (0.01)  0.02

:1 0221929 7090 NN MM 1.4
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NDION DY DIDN M) MY (TOON) NN
1IN Yy DOON

NNPNY (TO9M) NN

Y22 (D917 Y02D2) NIND NN
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29091 NYTY N2 9IN NN, D901 DIVIAD ARV Y1901
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INYN HY

D»90I N7 D019 J1IVIPI M YT - FFO .3

119N VNN NYR OXTTNH DY 2WON 19IN

93NN MY MTIN G0N Y11

IFRS »pn5 oxNN2 D19y N12NN YW DX TNINDN B»ADI7 MNYTH

D977 DINNAYNT TOAN NN INTN WY Y9291 NZY NINT NIVIYD MDA NMINNIN MTIN GON YN ODIAY 1IN NN

TMINIAYN YYD DNRNNA DX IN DIAVINKG NIDNA XY DN NYN DYDN NN TTA (P IFRS”) D»NINDII NINIAVN D25 DNNNA
172NN MYINA NN INY 210 PIYNY 7T NON DY TTHA NYHNNYN NIAND .TNINX TNAN YT DY DINNTH DITTHY DN IN DYIPN
SNNRD NOIWNN PN TNND ,DX9D) DIVHNNYN IN DIWPYH NIIVY NHN DX DX TTH NPIDN)
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.1ANN YV N2YHN YPOY HY DOWHNN NPNNI TIVND

PYY DIYYI DOWPYN DXVDIIINY DMIDINN OXTTHN TAR DX DT .NYPYND 290N 127N 9y 03N DY 19 771 110 NOI
3 N0 NN NOMN DOV PNIXY 13 TN NXRNIND 2NN NN NIYY 172NN NI NN NIINN DY DY2INHN DXDIIN MY NYapa

NI5112 1N DN DYDY HY 037 3 NI NOI 771 .2IN1N YOY) DIWPWND DNIIWANT DIVINIIAN DY SV DYown 111 1N NOI
TYN D) NN L(D2231D DMWAN DY) YW NNNSNY NN NRPNTI) IFRS -1 1555 ©Iw»2a Nmvan NNIN AT THIRD SNV 19N \OP
NOI 7702 wHpnWwny PX .DMDIWaN DXYININ YW 9N 210N TTHN NN DIPADN NIDNA DINY OPI NN DIDIVON DIV HIVIY

nPNY MYy NOI 2wenY N9ann YW NV W LIFRS »PND DXNNA YARIY NOVIY MDY DINMITHN DN IN OPIN NNIY PONND
MINK NN DY 1IN WY
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IND ,7192NN YWY D233 DMNNDN DX MWINA NTITAD TN YINN TTID NI2ND NYMIN P DY AWN) ,NI1aNN YW D»905 MmNt
.mann v NOI-5 nyv5nn onmyIn
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0291 0093 van NOI

01999 123 (IFRS -H 5555 ONNNI) MITNY MTIYDM NN HINRND TIN DINNTNI 023931 029931 NOIL NN NavHN N93nN

31-2 NNV NY MY

MNVHY DIVNN 12

INHNVNY DIYNN 9

720873 53nVova 30 -3 7300903 30 -3

2005 | 2016 2006 | 2017 2006 | 2017
8402 12,644 11,850 14,237 8,621 10,214
1,038 2,440 3,184 26 2,909 495
(4,413) (161) (4,509) (17) (111) 33
5,326 6,635 6,297 9,969 4,795 8,129
(1,045)  (7,095) (1,721)  (9,333)  (2,663) (4,901)
1,863 1,463 1,601 888 1,059 484
4,399 4,895 4,989 4,717 3,230 3,052
15570 20,821 21,691 20,687 17,800 17,506
91,073 122,197 120,387 117,384 96,191 91,378
(75,503)  (101,376)  (98,696)  (96,897)  (78,351)  (73,872)
15570 20,821 21,691 20,687 17,800 17,506

s0NIN

MM MY NN

DIV NN MI0N (NNYI) TOIN

NN NN M (NNI) TOIN

nno

PN MNYA MPWN TOIN (M)

NN MM ITINN PIVYI NN NINIIN
NP NYTIN MINNIN

02201 0091 *91wan NOI

D151 DY MOION
D221 DYDYV Dan Ny
05259 0093 *9van NOI

won EBITDA

211990 91H DN 19 023939 DIV HY DIWINA 19N Y95 swann EBITDA -n

31-2 NNV HY MY

MNIHNONY XYN 9

7308713 7310203 30 -3
2005 | 2016 2006 | 2017
8,402 12,644 8,621 10,214
5,360 6,699 4,856 8,152
(1,045) (7,095  (2,663) (4,901)
114 4,074 2,074 2,168
- 2,993 2,655 (355)
54 140 4 434
12,885 19,455 15,547 15,712
50.99% 1.06%
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MDY NN MY NPWNI TOON IN NN IO
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23 91390 N (FFO)

199975 9 0w IFRS s9h55 oxnna 2P (1990) nN99 91 FFO -n

31-2 HNvnNY MV

INHNVNY DIYNN 9

yansTa 421nvava 30 -2
2005 | 2016 2006 | 2017
9,606 8,037 8,264 3,948
5,360 6,699 4,856 8,152
(1,045) (7,095) (2,663) (4,901)
114 4,074 2,074 2,168
- 2,993 2,655 (355)
54 140 4 434
(3,768) (8,574) (8,592) 17
(8,274) - - -
560 869 (380) 478
73 3,196 2,197 (996)
4,184 137 (2,110) 797
6,864 10,476 6,305 9,742
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198N Y0°02 M7 1.5

009 =141
MNAONANM | MMANHNN | s T s
Y9090 [ O»OoMaNY | O»OIANY | ATY Yovh 99119 :2017 ,9219V901 30 DY
A9 NN | D I8 | 270N | *wTnn "3p
779N "1
1 0209)
23,977 - - 9,006 - 14971 DN MY DINNN
5,721 - - 1,906 - 3,815 92pPY MUIdM MMPY
9,101 - - 122 - 8,979 12N MINN DX2”N
3,040 1,104 1,936 - - - YN NMINNIN
- - - - - - 17910 DPIMN DI
71,489 - - 62,934 - 8,555 [ 7139 Yann DN VIDWNY 2312 MINTPS
N3N
2,962 - - - 2,962 - 2918 YD PYON
39,422 - - - - 39,422 DXUIID MNNON
1,397 402 995 - - - INON
88,969 7,014 81,955 - - - nypwno Yo"
53,416 - 53,416 - - - V5T INON
269,899 137,527 132,372 - - - MY >33 W1ap vId)
7,436 532 6,904 - - - D'NTI DXON
429 - 429 - - - DINN DXVIV ONYA DIDI)
577,258 146,579 278,007 | 73,968 2,962 | 75,742 10209 9710
$MANNNN
59,065 - - 56,751 2,314 - 2N MMVNX DY MOV NN
24,844 - - 545 - 24,299 DYINN) DD NITOINN INIYN
- - - - - - N2 VI PIYINI NNYPRN MAYNNN
N9NY PINID MNDNN YOIV
) . i} i} ) ) 123y 0¥ MNNDN DY MAVIV NMON
9,177 - - 2,147 - 7,030 DYWY DMHDY DPIDY NNIA»NNN
14,769 - - 8,641 - 6,128 9% NN OINOY
6,198 - - 2,708 - 3,490 YNIN MDD
983 1,205 (222) - - - DYVY DOVIV DYDN
8,858 - - - - 8,858 DOV NMTPO X2 MA»NNN
47,763 - - - 47,763 - 2N MDN
60,044 - - 39,594 - 20,450 TVIIN AT MNNON
59,587 27,278 32,309 - - - DNT) DON
2,178 - - 2,009 - 169 TN AT MINN NMINNN
293,466 28,483 32,087 | 112,395 50,077 | 70,424 LMNANNND 9770
283,792 118,096 245,920  (38,427)| (47,115)( 5,318 :(1%2°hNN) 0209 4Ny

MNYTY 5 9IN2 NI DD DOXVIAY IOPYN NPIND NOYW NDOWNN YT Y019 PWIN NHANN DY 2017 AN *
.2017 9290902 30 DYY DXTNINXN D»IVIN
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02 NYMNDNY DXVWTIN NYYN YW NNPND NITH NIPNIA_NAVIY MDPYSN OINIINN MDD

10,759-5 Y¥ 702 NOLIY MY 121N DNIMIN DN L(TNINKI) NIaND ,2017 ,920VHD2 30
NPN MNP YT 290N 5,298-5 YW TD2 YO DNMITN DMIINY INNWYNA POTIP IONT Y9ON
MY LI OIS NN IPOYA Y NAVIVYN NNPN 2APNN DXRNN TPNYN NDAPNN
>TIP 9917 99N 13,000 -5 bw 702 Horseshoe Resort 9nna Copeland House w193 mr
.2017 92190902 30 DY DM DTN NIT NN DD DOVIID

72NN NN ,2017 ,930VHDA 30 DY NHPPNDNY DOWTIND NYYND NIANN DY 1DI0N MTa
YN 4,517 -5 NMIYD) YT I9YT 290N 7,108 -5 HY TOI NOLIVY MDOYIN YDPHYW DNMITND DYIIN
DY ,NYTN TYINY P23 (TRAYN N22APNN NOHPNL NSVIY MDOYIN Y0¥ DN YTP AT
NAVIV MDOYAN TYNNN YDPOYW DMV DXIIN DY NITHIND DY NNY DINRNHN

M2OYaN TYNRNNN MOUN DNINNNN DNNA ¥ DRD ,NIIND PNVPPT N2 ,NNT NIND
,1I2NN YPNOLPIT NYTY .NTAN2 M NMYA DY YIANND 3T DY NNINXD INDN MTI NOVIV
,220 DO NINY,NI2NA MDY NN DY WIANNY ¥ DOYD 9INND YOV DMMITHN DIIINL PN
SY M2 MNAN MYNNINI DY 37NIRD) DTIPA NIAND MDY A (K) ¥ 7Y 97N Pa
DOIMTRN MY () ;72PN NIN NAVIY MDY (THINDN) DMIMHN OMNRAY () ;17NN
MANT NIANN NIAONNNDY NIANT MWD DTN PRI MNPHY (1) ;072NN Y PaY
YOHY DM DOINN IDI0N MINITA PINDY PYHNHND VY NN PNYa 2D ,NMN 193NN
Y NN MNAN MYNNNI NYXIAN 277N NTIPA NN MDY 217 INKRND NAVIV MDPYIN
.17aNn

RIAARN)

48,226-5 v 702 2017 ,72NDVHO 30 DY 2PN N PN NIANN NHYI DXTNIRNDD NIMT
99N 80,100-5 DY TDA 21N NN NN NNV NI2NND 2016 120NTA 31 OPD OTIP VT Y9ON
2017 ,72009D2 30 DY 2PN AN NN NIANND NNYI NIANN DY INDN MINIT STP T
Y9N 17,200-5 YWY 7O 221N NN NN 2016 120NTA 31 0P POTIP I0VT 29ON 29,268-5 DY T02
Neaslablli

DYPYN MYOY91 WY DIMIBN 22N

Y0V DMINIII DM NIAND 2017 ,92HVHDA 30 DY NHNMNDNY DXWTIND NYWN DY NNPNI
S5¢ NPAINN 29D DY NTPONN TPV Y21 TP ADIT 29I 77,385-5 DY TOI NYPYN MY
NYPYNNY I8P 199 D200 NTP92 Y TP A91T 29ON 58,422 -5 YW DA (2 NTD) INN MDN
S5Y MY 1PV NYPYINY TP 91T 290N 13,876 -5 YW 702 NHANN YV M1ap vid1 Yooa
91 Bear Valley wann anxa moynn »nTwy Hyatt -n 131910 19°wa 9pdya — 270981 192NN
PYIN P2 NNIVID TPV TN YA 22NN NP9 YT IOV 29ON 3,250-5 YW Nypwn
195 .2016 X512 NPXNNY INT MNN 1) DOPYY NOY NOOWNN NN NIANN NYWIIY YOI
P2 TP ADIT 9O 2,838 -1 HY TDA Y2APN DTN NIIND NHYI ,NOVIVN NNPNN ToNN1A )
TPNWN Nonapnn N9pna .(Port McNicoll VP»19) NPONY DPININ DX DY NN
NON NPONN POV YANN YTIP I0VT 290N 24,825 -5 HY TOI N MDOYIN MAPN OXNN DY
NYPWYN YT DY NPONI MNP DINY NAVPNN INMIN IWR OV NRV-)NINTA Pantages

M3 vidIa
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11920 MWD IWIDIVYY DINPRNPN IV NN 2.1.4
PN DIV DN NI2NY 2017 ,72HVHDA 30 DA NNMNDNY DIWTIND NYWN SY 19PN
(2 PYTO) 2IN MMNN NPAIN MIPOYA YN STIP AT 299N 61,358-2 YW T2 )10 MDYaN
1PON2 BNIPY NP 91T 29ON 65,753 -5 HW 702 ,N7aNN DY (N NITO) 2INN MNN NININNI)
DT AT OAON 1,829 -5 YW 702 ,09WY TITT YT DY

5,690-5 DY TD2 NN MDOWAN YPOW DNIMIND D3N M NIAND TRNWNR NYAPNN NNPNI
9937 299N 6,739 -5 YW 702 DNYP DITTIND MINNDN NYINN 1IPO¥A Y1) TUN YTIP I9VT 29ON
REAP)

DANIN MY .3

,(DM O DOPNNPN MNYT) TIY MM NNIPNY (14)(2)10 MPNA DNITHND) NININ MDD IMPNN N
IR NIPNN MNIND OXNNA ,NY2NA (1970-5"wnin

MR MNPH 4

-5 9V 702019 1IN ROY DX0IN YTIP AT NPYI 17 -5 HYW TOI MYXNN KD ONIYN NMNON 172ND
TP AT PN 153

17,264 -59 NRNWNA OTIP A9YT 299N 5,721-0 Hw 70 DY N1y 2017 ;9200902 30 DYY MMPON NI
.Copeland House -n ©7»179 1)1 mNPo NN 99y w2016 920872 31-2 9917 290N

8,025 -29 NNNWNA PTIP I0VT 29N 9,177-5 DY O Yy N1y 2017 ,920VHD2 30 DY DYPADN NI
172NN PADY DOVD YWY DIMIODN TP NYAN NINN 2016 I2NNTI 31 OPA TP INT PN
.Y DINNA H2IPHNI NTIPA 2NN 1DYONNYNN DINNI MY

92PY THN YNNIV D55 DD DDV NIMPYN NN 9PN DY MNNWD NN NIAND NPTN 59D
.92 H2IPND OOPMYNYN DXAPIN YA INNIDNN DINNA PN IRIVN

N9ANN DY 3990 9Ppann .5

2017 9PN 29 OPN NANPOAN NTY NXONT NN NIIND PNVPT P 2017 1203102 14 DM
SV MIM9N IPANY L, PNIAYN NI ,JIXNIN-DIVI TIVNN DIV INXINY NN NN NNHY VYN
.n72nn

SN TITY WTNN 23290 IP2NRN MNT I272 OX0I9 PPND

T INN5IN-DIPN TIVNND NPT ,000N ININY 9pann oy e

.2017 120202 14 : NN NINN TIND e

. 1DYLN M IN TPAAN PNIYN DRITIPNI NIINA PIY DY ION MM 1PN ®
D199 NNPIAN DY G0N TPON TIANNI NI 1IN DN I1PINN @

YPON DY DY T NIY DNHYN IN ISPN PPN NI2ND INKD NINHD PN ONNIN Ipann e
.192N2>D%9 IpPand

DY DINN OPMNN OMIYP IN DPMNN DPPOY DIYP PR IDNAN 1PN ,NI1INN DT AvMNY e
DON NMYP 90 0Y N NIAND

172NN YW NNPAAN DTV NN NN NI2AND PNVPPT D3P 2017 920202 14 DA NN T4
IPANN DV TPAND DIV HRINY N7 DX NNND INIMNID DY WM 2017 10PN 29 OPNH
,MAIND MONM»NN TN ,NI12NND DY 997 IPAND 119D DIRNND N¥D) DIV D 0NN
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N0 INVD P2 ,AUNNNY LPTO ORNNA DN APANN DY DHVINN DITPINIYT NMONDY
MDA M2 MDA 9PN ,ND TN, NN

TR0, TH0M NI (BA) 19995111 919990 29921010 : 9999010 NIWIND 1NOUPITN DI 58NN e
1M (ITA) PINDAN ©»NHN9N 0PN NIWON CIA 79010 %9 9pan ,(M.LL) orvowna
TIVNI MY M99 1pand wHuvn XN 19 ,(CFE) 270782 moyn »Mipan nowon JHomn moeyn
(2)146 YD MNNN DX DPN MDN9N IPARN .DMNDY DITINNA DM 1PN PIAYN NHONIY
NYPAN PINY oND) 1992-1WAN 1PN NNPPAN PIND 8 PYD MNNT MIaNN Pind
PINY (N3 PYDI DOWIAPN DININN DI THIY D90 IPANN ,NI1ANT YT A0NY (751919390
NP0 NNPIIAN

PR MVP ) YV IN NIINN HW TIY ML POINN ION D9 1PN ,NI1ANN I 200D e
DI XWIA H9AND NP .6

30 D2 NHMNDNY ,NOVIVN NNPNN THNNI .NIMIN YNNY WP NPPTH NYIP ND 112NN
,Keewatin-n ny»av NX H>yanw 975515 y 1P 9917 29N 110-5 192NN 1NN ,2017 ,7100Vava
NN DID0 NHIN NP NYWNN ,NI1ANN NY>T> 2095 .Port McNicoll 9nNa nayn ,nHann mbyaaw
R Uinb)a))

RNRND TPIND INNRY OIMIN .7

.DXAMNNNN DTN DMADIN MNYTY 7 TINA NN
DP9 29913 29H MNAINND NaN, M1 .8

W THYNR MYT AN TIT DY NN IV TN 235 NANN DY NIMIAMNNN NIANN J271 ODOVIAD
2017-01-100096 NNONON 2017 920202 15 DN NH2NN
NYDIND N7 IMNNA 193NN NTNY .9

MMODNA NYY NN MIIN NN I1NNN DY NPDINAN NTNN MNNI NPRY 1171 OV PNY
STN N ONY 0PN INNDN
NININN IWNY L2013 91982 172NN YW (60%) N2 NN NOVIY YTIP AT D 15 T0 DY NXNONY DN 9.1
DONNPNN NYTY ()17 NN
oY TRy WX NYTD TVINDY 2017 ,9200L902 30 OPY 2INY MPYN DN DTHY YN LN
.1.50:1.00
DNTIPN OMYIIN NYIIND DN IRTIOP )I¥IT YD O0IN 1N 7NN INY MPY o> .2
.1.20: 1-n NN ND9Y NP> TN TND
TYIND NTPY 01710 NYaIRa EBITDA-N (1) paw onon an 13 Ry 7219 M9y ons )
5915 NY) (1) P02 NNMNRN NNPNA (MM )IP) IMNND OYMOYWNN TO (2) AV NpdTan
(DTPIN PYPHI MNDN WY DIMOD
NI92 192NN Y N2 NYaN NYVIY OTIP IDVT DI 22-D) 27NN AT YOI 17 TO DY INNONY DM 9.2
591822 127 (2017-01-025344 :7ON NNINOKR) 2017 ©INA 19 DYN TN MPT NNDNI NININD IWNY ,2017
:2017 ,9200902 30 DY DYTNINDI B»OVIN MNYTY
NN TYINDY 2017 1anvava 30 ovd Fixed Charge Coverage Ratio onva noy nnon N
.1.00: 1.50 Dy 10w w1 DIHNN IUND,1.79: 1.00 DY Y TUN
DY IWUNI PTIP 91T 299N 6,000 -5 YW NN NYIT VNN MO NN NTNW NHaNn A
STIP A9YT 29N 23,977 -5 DY 7O DINITHD NN 172NN 11902 2017 ,920V902 30
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YTIP 9T 295N 100,000 -5 DY PN DYOPNI TINYD NYAT 19aNN — ZTMIRDA )P0 TO7 )
-5 Y IO DY TR (DI NMDT HDID) THINHDI N72ND PN 2017 ,920V902 30 OPY . TNINNDI
ST 9T 9N 283,792
TN DM ,2016 XN NI2NN DY NI 1IN NYVIY 270X 91T )P0 12.3 -5 DY T2 NNNONY DN 9.3
:2016 ,7920%72 31 OPY DX TMNDN MMTD (b)5 TINII NININD TWNY ,NIIND KW MNDNN
oY TRy WX NYTD TVINDY 2017 ,9200L902 30 OPY INY MPYN DN DTHY YN N
.3.18:1.00
DITIPN DMYIIN NYIIND DN SINTIOP 1WA D5 DINA JND ,NNND DINY MPY o> A
.1.30: 1-n NN NOY, N Tan Tnd
TYIND MTPY 02270 NyaIxa EBITDA-N (1) Paw 000 »n 1t PRYS 72309 mydw ond )
MY HY NAPNI (N1>257) MNDNY OINDVNN TO PIAD NPYTAN
.DMONN YT Y WAPIY NPDINON NN NINN DI NTMY NI2ANN YD NI
193NN YV 1IN MIIN IP2INY M9 .10

MNMT)_ Ty M NMNIPNY (13)(2)10 MpNY DNNNA NIAND YY IND_MINN_MTIN_DYVI9 PPnY 10.1

:1970-9"wNN (DN TN OONNPN

’a D979

N D919

ARAL)

2017 92nvo01 25

2017 LOMINA 30 OM1A ;2016 OV 14
DMTOID DXWPYNIY NI NP NYNI

$NPAINN TIM

164,464,000

(2016 ooya 24 ©Dwa) 128,240,000
(2017 LOMINA 30 OY3) 20,000,000

199307 1IN 2N YN o
: (223 79y N7Y)

1) T NV 164,464,000

2P) 7 N"W 145,034,000

7YY MTD 19N5 PN YN
(293 79y

n"v 165,260,096

n""v 145,034,000

NINWI MTN 115 2PN YN
NTNYNN ININ 25 YINN TN
(2999 79 N”’Y)

n"v 1,246,594

n"v 2,479,000

b NYANIY M9N DIID
DYUN T319) M DY NPSHND
:(PINN 224

n”v 160,531,000

n”v 138,319,000

MM 552 95 HYNINH YN
4a;mvava 30 OYY D»aVHIN
:2017

n""v 166,355,000

n"v 161,147,000

NN MIIN SV IRDMAN MNHYUN
:NY1N 5Y 1IN TYMY TINoa

5.65% NY1ap

5.20% ny1ap

2 usanRliy

12-2 (19P) Y0 MTHIY (2 NITO) 2INH MDN
, DMV O8N DMYYN 11 :Iph Ty DIMYYN
95 5w HHA 15 - ) ININA 15 DI IO IUN
15 oy ,(9910) 2023 Ty 2019 DIWIN NNN
3.25% y19» DHwn Y51 IWUND 2024 NI
(3 PITO) NN MVX P DY PN TN
P2 15 0P ODIY TUN OTIV-I8N TAN DITYM
P SV 1PN TIWNN 64.25% YI9» WK 2024
NYNIN IPN OPYN (2 NITO) NN AN
PINND PN DYWNI 2019 NI 15 DY DWW

.2024 512 15 oy

PYPAL MTHW N NITO) IND NN
15 DY2 MY WR DMPYN 12-1 (YIP)
DMYNN NNX Y5 DY Yo»a 15 DPa) INA
DYWYN 551 TWND ,(O)D) 2023 TY 2017
VX JIP O¥ 2PN TWnNn 2.5% y1a»
PN DPYYn VYD LN NITO) 2NN
PN I NAN NI OIWN)DINND
TIWNN 72.5% DY NYWIA DY DTV
/N DTO) NN MMX P Y PN
P 16 DY OO NYRIN YIPN DHYYN
15 DA M PINKRD YIPN DYwm 2017

.2023 N2

)90 DSUN STIM

oown (2 NYTO) NN TMHIPXR PH2 NODIN
15-) AN 15 DA DOV NN DIMYWNI
.(9919) 2024 71y 2018 DNWNHN NNNX DD DY Y P2
2018 N2 15 DYa O NWNIN DYVYNN
WY1 15 OY2 09 PINKND NN DVYM
.2024

D9WN (N NITO) 23NN MNX PIA DI
TN 15 DY DYV ONN DIMYVNI
2017 ©IYNIN DNR 95 YW oPa 15 0PN
DY PYUNRIN I DWYN 2023 TY
MmN OYwm 2017 N2 15 oM

.2023 AN 15 02 09I NINND

$1299N DIYYUN TN

2017 ,920V902 30 DPY 172NN 9D PONIY 293 PDINN TINN MY JPIPYN NOWND 172NN NTHIT WINDY DI 710 917013 X Mwn |
Sy TPy 2017 ,720V9D2 30 DYDY DMADOIN MMTA DYV 19D PINN ONY YDINAN NN J1I0) 3D S DAY .Y 8,379,313 -5 Yy Tny
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AIN IVT-HPY POYNN WY TINN NTAND PN $ININY NTNYNN DDA

ND ND | 719905 /M%) 2NN MIIN DRN
12 TVINNN DY (60) DIYOIWIATNY INRD NY D32 ) TYOIN NNYT NPOY 23D THINWIY NN NIANN | 19919 nay math
;20165912 19 - ('R NITO) 23NN MNDNY DNY2) INDNY MVLINDIN NITONND 2INN MIPN MY $11%95 NINN/QTPIN

NITONHD NN MNX NN PRYND (2017 920V9D2 28 — (2 NITO) 1NN MND DN
NP2 PPVINTIN NITONN 2INH MK PPPINND DWW DIIDN : DTPID PWTID MOLINMYIN
NITONN NN MNX NI OV PIv MY (1) :Pan MWD BION M OTP 19 DY
NITONN NN TN DY YINNPN NPION PNN 9-DY Yyap» WX TNV DPVIMNMYIN
9272 NIAND YPNVPPT NVONN NOAP TYVIND NTPY INDNN D> (30) DXWIOVI NVINYIN
,MNNAY HVLINDIN NITONN IND MNX DY STPNNNN TN (2) ; DTPIN TN VNI
WTAN TIIND TY NIANY (N1ANY 55D DN M MATD) NI NADINA I 0T
YYIN NODINA D) (P2 NITO) INN MNND DN DTNV POND DN’ PN DDA DTN
(12> NADINA JIP) MVINTIN NITONN DINT TMVX YV DI OMIRN NN (3) ; DTN
NNITHND - X NITO) 2IND MIND ONYI) /ONOVNNT NIRD INIWNY 195 IINNN NOIWD
770) 2NN MNIND ONY; (1ONY INITIND) (X NITO) 2INN MIND NNNIN VYD 12.2 PyDa
NAOINA L((HPNY INITIND) (2 NITO) 2INT MMVNRD NMNNNIN IOV 7.2 PYDa NNITHIND - (12
PTAN TN DNN 2WINY PLINMIN NITONN NN INIPX PPN .1.5% HY YY1 MM
D090 . PVIMNZIN NITONN NN MNNY DN YIAPIY NINKRD PWPIN TNND T DTN
OWY 7.2 PYO) (191D INITHIND) (N NITO) 23NN NIMIND NNNININ TOWY 12.2 PYD NN DD

(1919 IMNITIND) (2 NITO) NN NININD NNNIN

- .Skyline Deerhurst Resort Inc. | n9ann m»arnnn oyywns a9y
NINRN MAWN YD ,IN2M POD 10N o TINNNIN YOV *9-Yy
DTAVIVHN DO VIIND  NYaAINn

7252 NMdyaav

- Skyline Deerhurst 5w o n»oy N0 =32 FINIT-X-2X-FX)
yN7TND) Deerhurst ©221 Resort Inc.
NN TNDND MINININ VYWY 1.11 Pyoa
DMMPN L PIVHVIIM DYANN ,(('X NITD)
vyno Deerhurst oy wpa o»PRYM
1.11 9yDa DNITHIND) O IMNN DXON
(N D9T0) 2NN NIND NNHNIND VYD
onmNd)  Deerhurst moidn  maavy
NN TDND MIMNIN 0YH 1.11 Pyoa
VAP ,MLAIN OIMHN P (R NITD)
1NN TMDND NNHANIN VWY 5.2 Pyoa

.('N 7TD)
1792 MPNHINI 1) 19 PIRT SPNNNNIN NN | JININ
MNYNI-IOVIN DI TNy N7Y7,PM17O01 90 | MR HY ININKD oY
TPNNNIN NN NN
03 - 6389200 1L
03-6393316 1OP9
IAN-YN 14 DN T 2N mMbwuny NN
1099901
Trust@rpn.co.il $9990PON INYT
(7299791377) 19772 MYV TN - MY NN | NPT
YO MPT AN VTN MTY) (Stable) Baal - FIRER]
2017 920VID2 19 DY NHAND NHDID IWN
.(2017-01-083155 : 99010 NNONON)
HMNN NITON MNN NITON 1MNN NY10N OND
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$N93NN YV IND MIN MNNX D99 BIVI9 191D 10.2

: (/N DYT9) DD MN  10.2.1

132 2016 X912 12 DPH NMNHNNIN VYWY DONNNA , N2 TYD NAPNNN NIANNY NPDININ NTND NN DY DOV oD
("R N979) 2NN MRS MINNIN AOY”) NIINN YV ('N NITD) INN MIN

2017 921V 30 OYY YN NNYIN

NY0AN DTN NN

65.68% | 2290 05 DY DYTAVIVNN DXONVY D3 0.725 Sy Ny XD DNMLAY NNNON DN

YTIP 9T WD) 244

3TIP 9917 119 100 -1 NN XY 192NN JY DONIND MINY PN

42% -5 | %25%-1n NN XY NIANN DY JINNN TOO NI12NN DY DXINNDN MINYN NN P2 0NN

31 OYY 79NN DY SMVN NMTY 2 P99 19 PYD NN, TITT NN PRYI M2N MTIN DM
NNONON) 2016 720872 31 OPY NIINN MY ANN HY NIANN DY PPNOVPITN NIT - 2016 120872
: 2017 721nVADA 30 OPY #VIYN PPIN NNIN IWIN PND .(2017-01-024322 : 19010

oUNND NYUns
2017 ,43V901 30 02 1NIPNVNVY

YTIP I0VT 9ONA

3,948

Y NN

1192591 JIINY NN MHNDY : 901N

9,451 mMNNSM NN

2,168 99H1N MY 75N WINH NOIYN 2990

434 NN DI DYVWN DV MNNIN

12,053 mavIn 57N
NN JINY MDIIN : NP

(4,901) NYPYND 1797 DY NN MY DY

(355) O VIO MNWY 17573 ONDND DY Ty DY

(5,256) 9% 571D
10,745 VIV YD) NNA
18,929 TITT PHIN XD 1Y MNTIP DIV qOIVOIPI NN
29,674 4V P NN NN’ HON TO

: (N DTO) 2INN NMMIND NNNNIN VY NMIRNIN 29D WITIN MDD ORNNA DD DOVID

Skyline Deerhurst NYTN Y115 )12) : MITIYWNN MIIND DY TYPI NPDIVS NIMIONNM MN

.(100%) N72nn Yv NNONN MYyaa N1an NN ,(’Skyline Deerhurst”) Resort Inc.

792N DMWY NAVD NNNXNDN NTNRYN KD NI2NN ,NITH TVND PO - MXNDN 1NN DY nopn .1
.172N2 NVYYYN NOYI N7V MY

— M Pyo; D pad A-B-C pa ondd avinn nnivay nrnonn ond 2

ORNNA TN IMNY TY NIINIY 722> NODIN ,NPXTAN TN MNINN NP PIPY ('R NITO) 2INN TN DY 11PN TN NI = A
; YV MDY NT) NPDY INY 71522 ('R NITO) 2IND TN ININD

PIPY 931 OX ,DPNOVNNA TIY T N/ NPRPID MM IN/A DPIDI MNTPIA DY YNMOVIAN MYN DY 1208HN 010N = B
; PYTAN TN OXTANIVN

; NPYTAN TYIN DXTANVN PIPY DI DX, DN D0 YW O nMvan »Mvn = C

125 NADINA ,NPYTAN TN NINDN MOYIL NIIND HY N AN YT-HY IPINVY ,('N NITO) 2IND TMMDX DY 1PN Twn > =D
N NITO) 2NN MTNINONIND ORNNA TN INMKND TY NI1INIWY

DN ,(DY2%N DX RYY IIP) DPNOWNN TIY MM INA NPNPIT NMNATY IN/ 290 \1TP29 DN DITIIVWNN DIDN YOV NIPHNa
.19y nYy N9 NNVAY NN

7Y 8,379,313 -5 YW 70 20239910 91N MY 919112 AWIN ANIVAY INNTNN TN HY 2IWINN 13 YT

,TAMINY DY9Y2 INNDN Y1 PN TOY NIDINY VIYN NPT N2 TFRS-1 555 %95 »xy )30 — wnwn ,7aninn sy 107 Nt IvD 3
.172NN DY DYXTMXNDN D»IDON NMINYTY ONNNA DM
AYY 1917 ;NI2NN DY DXTNINDN 09051 MNTY DXNNA 99 IFRS -n 555985 7mND 1IN0 TO — Wnwn )1iNnn 997 Nt PIvD 4

MNTY ONNNA 99M ,TEVNY DY IRNON D1 PN 0V 0w Hn MM NavINa IFRS-n »H55 »95 »nsy 0 — wown 7axmn
.1I2NN YW DX TNINDN DMIDON

-23-



SV DYTNIND DD NMIMT 135 2017 ,729VADA 30 DYDY DNMITH NI DINNRNN NI MDD .2
LUK DIT70) IND MMNX DY NIN DWVWYNN DI PTIP AT AON 23,977 -3 DY TOA NN 172NN
WOAON 6,851-5 K> 2018 INI1A 15 DA I MDA HY DIYWN RPY
M) oY Deerhurst-1 POLYVINN SY YIXNY D TAYWN Y95 : Deerhurst-1 5vV5VHXN TaAYY .3
Skyline DY NMTH TVND N TP AT 90N 571-5 DY 720810 DI 1IN MTN TVIND
595 MY [ MNND NSNY DITIAYYN HDD YT-DY DONLIIN MDD NN NIYN2 Deerhurst
STANWNN DN DY D100 MNYD DN XMIND INX DITINWNN POVIVNIN
UN (79¥71990 B59n7) Deerhurst by AWpa 917730 DOON ININA NPV YA XD MTH TN YD) .4
NNITHIND ,NIAN NN MYNNNI) NI2ND,MTD TYIND 1123 .NNNNIN TOYY T NIDIA VNN 3NN

: DYNYIVIA DINNN BO0N MM NN DINI MNDTI THIRIT,(MIININ VYWY T NI

NPNNI S NIPNI ; DXINKDND NNINN 25% SW MYV NPNY I1INHN NONYM MOPDNNIN 3.5% N

T9591 ,EBITDA -n Yv qTynn 25%-2 1PNIT NNN 172NN (050NN YNINY DRNNL) N

20U MDOYAN W1 WANN INN MDD

NNHNN 5% TY 2% SV NV NYNYY HNOT NNN NIANN ,WONN NN NPON DY NIpna A

,10% Sy noy> NN na (IRR) nypwnn Y »m091 NRIWNN NV NIPNIY ,NONN
TN 35% 15 20% Y2 INDNY,NIDN NN TPRIT XNN 172NN

LN 1TD) 2IND MNNRD NNNNIN TOY 390 NMIAMNNNN DINRIND 932 NTNIY NIANN NITN TYIND 19)

N9 DMYIPNN DORIN IMPNN XY ,2O0 NT PYDA NNIND NPOINAN NTHN MNINL NNTRY MIY

YPAINNY DIVYNN NNVLINY NNMY NNV YINIAID IN TN NYPAD ('K NITD) 2INN MNDN NTHYND

.’N DITO) 2NN NN

:Horseshoe-Y Deerhurst 929930 9y 00499 190y

:Deerhurst v9n
vy 2017 mv 2017 mv 2017 ;v (100% — U2 NYaNN PYN .100% 95 DN
NNNUNY 3 ¥4 2 ¥4 19934
43443 31 o4
2016
72,600 74,900 72,600 72,600 | Mwn NOWN 0P AT 29ONI) DN N
2016 720872 31 DYDY NI
3,802 3,669 1,210 8 OTP 917 >95K3) NopNna *NOI
72,600 74,900 72,664 72,131 YTIP I9YT 299N ,NNPNN 9102 D9V TIY
51.82% 77.48% 58.22% 45.20% (%) PPN YNINND NDIAN MYV
105.77 206.23 97.23 75.18 (1P 99r1) RevPar
26,291 16,431 7,045 4,593 #TIP 99T XN MDION 2N
204.09 266.18 167.01 166.32 | TNND DOV 1DWIN VTND DN MOV INT
(OTIP I9YT) MV MY NN

192NN 7Y MDY OMPNOY NPT OOYIY MIPIY YNT MIDVN MINKR M Mwan NN A7 (EBITDA) NOI -n +

9117 MIAND OMIWNN DI MIT DY) MYTHNY MMNYP MIIND WY 5110 9T MIXXIN N9 NN H1IVIA ,PNNIND

.MM IMNNNN 2%-3% P2 DWW NPNNYN
NPNIIN P2 MIN DIV NAY 9102 **

91T 991 3 DY 72081 TO DY NYIVN 2IN ONWHD NYA NV XY Deerhurst-1 1505VNPN DY NPV DITIAWWN YOV NAPNNN NI2ND 5
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:Horseshoe 930

vy 2017 mv 2017 mv 2017 ,v (100% — U2 NYaNN PYN .100% 95 ©I1N)
MMINONY 3 ))ya4 2 ))ya4 139
430844 31 YA
2016
54,000 54,000 54,000 54,000 | MVN NOIWN OTP IOIT 1AHNI) ©IIN MW
2016 ,921872 31 OPY NIIW)
2,921 250 (524) 3,616 0T 9917 95N NMpNna *NOI
54,000 54,000 54,143 53,910 YTIP YT 9ONI ,NNPNN NDA D902 T
44.03% 67.36% 36.61% 49.10% (%) NOPN YXINN NDIdN NV
69.67 108.43 49.27 102.26 0O1p 95v7) RevPar
17,383 3,637 2,055 8,695 *TIP I0VT 29DNA MDIdN 51D
158.24 160.96 134.55 182.38 | 77¥D DY 15V TN DWNINND MOV T
0OTP I9Y7) MW MY NN

192NN 7Y NNOVIN DMMITNY NI1YT OHYID MTPOY DT MMDUN NN MM Mvwan Nnio 3™ (EBITDA) NOI -n *

9179 MNaNY DMNIZWNN DI MNT DY)

MOMNY MNP MIIND INDIWY DI T NINKN A NN K1V ,PNIIND
9NN NINNN 2%-3% P2 DY NPNNN
NPNIAN P2 MDY DIV MY 91D **

(2 97979) NN MNX 10.2.2

NN INXIND 1IN NPV NNRNN) NNNIN TOWY 5.4 PYDY DONNND ,NPOION NTNN MNN DY DOV oD
MINNIN DY) NIINND DY (2 NITO) 2IND NN PH2 2017 920VADI 24 DN L,(NPDIS DTN MNNA NPHY

: (7(’a N979) 2NN MNY

2017 921V 30 OYY 2IYWIN NNYIN

NY02N NTMNN NN

243,828

99N 180,000-1 NNY> XY (VIYN NIMIT 5515 NI) 192NN DY TMINDN MINYN )N
(W95 NN DYDY THYY XY MY DIID) ITIP T

49%

28.5%-1 N9 XY JINNN TOY (VI NMST HD1D) NI2NN DY TNINKDND NN ONd

WY (NPDIS NPIPNNM) 6.2 PYDY ORNNA ,)N2 TINYD NAPNANN NHIINAY NPOINON NPININ Yy DXV oNd

2 17TO) DINN MMND MINININ

2017 921V 30 OYY YN NNYIN

NY0AN DTN NN

243,828

5N 130,000-1 NN XY (DI M”NDT 591D XD) 192NN DY TNINNDN MINYN )INN
(Yo NTNNN DYDY THNY NI 1Y DIID) NP INT

49%

26%-1 NN XY 1INNN TOO (LI NMNDT 5519) NN DV TMINNDND PN ON?

2INN MMNIND DN DX N LN NITO) 2INN MNXD NNNNIN IOYD DN DYD NNND TITDT NPIYN PRYI MON

.2017 929V902 30 D2 MMNDN IYNX DXYTIND NYYND LIV YPIN NN 2IVON D0 NN (P2 NITO)
MY L2 NITO) IND MDNRD NNNNIN IOV 299 MNONNNN DININN Y92 NTMIY 172NN NYTH TN )1D)
NITD) NN NMMX NTHYND NDY DIIPNN DININ INNPPNN KDY 908D 1T PYD NN NPDIVON NMNNI NNTNY

TN PYPAY (2
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AN NIMDN MY NIIYH Y3XD DINNI VIV 9NY .11

Renaissance Hotel and Parking garage

: 02N OV

Renaissance -1 110 o0 >Ny

: 129NN RKIYI Nt

2017 ;7320050

: NI9YNN NNY

(277N A9YT 95N 21,074) YT 91T 29IN 26,300

N99YNN 1IN 287 PNT NN NIV MY
NN MATY) BYIPNN MNNAYN S99 1IN
NPYN NX  DABHN 1P NI (MNNSM

*: 399N NIYNY ONNNA

(277N 29YT 235N 53,400 -2) YTIP INVT 290N 66,643

N99¥NY OXNNA YapIY N9YNN NIV MY
- (5199 9997 %95NA)

Colliers International : T9wn
(rpavnnr o) Tim A. Simpson: Toyn
State of Ohio License #2004000079 ,Bruce Nell, MAI, MRICS, MICP :>wx1 70

ONVYN PV av

o n¥1ap , Colliers International »Mw MoIyn >M Y MNOPTINTim A. Simpson
.1998 TIWN 17573 MY MIIYNA DI YA |, 9INP NVIDIDNIN NWUKRI ININ DY,

99151 19PNV M2 MY MDA 1o dya . MAIL, MRICS, MICP manon bya Bruce Nell,
Colliers Y "™Mw MIYN NPYOLPI YV H1IN NVIPIT AT TINYDMN 100 12y

SMYN PPN NYOYN

L7DANLPNIND AN P2, MNP 1D AUR L0991 DIYTHINN DINNDY TIVHD

MY MIYN MY MNUN PV DN
ONNTH  DITHINNA  OMNNAYN  D9YY
NNNTHN NIIYNN HY NHNY 097 09PN

;YN DY9PIN DY DINYN IN

.1792NY MY TIYH P2 MY PR

: N99YNN 1IN VN TP MHN

TIWPNN AN51Y 099 DXNIN YW 18 XD INA )0

ONYN TIVN OY NIV 930N

MODIONN NN DY) MYSNNI DDV D7D NN
NIRNYNN hOY

195 5y VYN TNV N3N TN

NMUIDIND NN NYI) MYNNNI 023DI1N 13°9TH 1D

INPIINN TN 6,654 -2 DY Ty 201972020 Mwa a8vnn >,mwin NOI-n
10.5% : PPN MYV

67% : 231N NDIAN NV

$180.98 : N2Y9Y NN

491 : 23PN NON TN 19DN

%8.5 : 10 CAPTerminal -n yw

OTIP AT POYIN 29) 27NN YT PN 23.3 : NN NNV NMDY

68% (Terminal Value) n57yn1a yapiw »NWN Jon VNN TIY DINX

7.75% CapRate

DNNVAD NVIY

9102 P2, 27NN YT IO 70 -9Y 27NN AT PYIND 19 P2 DPNN NNV DI NNV NPNI
191 RevPAR , 001 ,079901 19105 DNRND TIN TN 9917 299N 200

NN YW MYN YN 19%95Y  mNNN
91IY aNnNa ,Na9YNN

TINT MY DN TY NI THINN WKW MNIYN MADIN NMOY NIDINI NIWY NYIIT MRIIN NYIIT PRn*
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Deerhurst Resort, Ontario

: 920 OV

PIPNNA 55 HY YN MION NN NY

: N9YNN NIYI Wt

2017 ,720VA0

: NIYNN NN*Y

YTIP YT 29ON 28,783

N999NN YN 29Y TIND NIIYH NIV MY
NND M1A9Y) DYAIPNNH MNNAYND 99 1IN
NMUN AR DNABNHN PN NY L (MPNaMm

*: 999N NOYNY ONNNA

YTIP AT 29DN 70,500**

N99YNY ONNN3 YapIY N9YNN NI MY
(219 9911 %9983)

Cushman & Wakefield : Town
(rpaynn” :ono) Lianne Weatherup, AACI: Payn

NYN PAYN OV

n92p WY .2008 Mmwn Cushman Wakefield »1awna nTa1wy Associate VP nyn arvnxm 1N8oo
.2012 TIWA NOW MWD TIYN 1PVWI NN

DNUN PPN NYIVN

L7DAN,PTING AT P2, MINN I AUR L0911 DY THINN DINRDY TIVHD

MY MIIYN MY MNIUN PV DN
ONNTH  DITHINNA  ONNNAYN  D99YY
NANTHN NIYNN HY NOHNRY 0T 09PN

: NYN 02990 Yy 0INYN N

.172N2 MNYN TN P2 NMON PN

: N99YNN 1NN MNVUN TP9¥N MHN

NN ,NOIYNN )2 DWW V7Y NN TY TIYHRNN YD N WINTY NN NYANN 1NN ,)D
D99 NMIYPNN NN — MIVPNN ANDNA 7 PYD

ONYN TIVYN OY NIV 230N

MDIINN NP NWI MYSNNI DININ IDNN NN
Direct Capitalization method
NNNYNN NOWY

195 Sy MW TNV 13NN TN

MDINND PN NYII MYSHND OINIM 1IN PN

Direct Capitalization Method

YTIP YT 29N 6,389 -5 by Ty 201972020 w1 ax»nn *mvin NOI-n
10.5% : PPN NV

52% : NP NN NYVY

$225.77 N999 NN

413:2810 190 )TN 19010

311 ©PYWHY DTN OVINY DTN 190N DIND

49.9% INRN MDION TON DITHH MDIIN

%38.5 : 190 CAPTerminal -n yw

46% (Terminal Value) n29yn2 yapivw mMwn Jon 0NN TIY HINX
NOI stabilized ©0a5y 9.00% CAPRATE

:INIWAD NVIY

1,026 9 210 P2, 9T I0YM 491 -5 27NN A9YT PPN 55 P DIVNN NNV DD NYNHN N1NI
RevPAR , 000,000 79102 DNRNN TN, 91T 290K 66 9 37 a2 9702 NOI 2705 9977 295N
NN

: Direct Capitalization method

CAPRate 6.00%

NNPN MTY 8 P19 DI NN DAV DIVIY

NN PP MYN YN 19%95Y  mMNNN
9% aNnNa NN

NINT MY OIN TYI NI TYIND WKW NNV MODIN MMOY NIDINA IMNWY NYIIT MINIIN YD PHn*
YTIP ADYT YD 4.4 -5 HY DT MTMY MY YaPI , NTIN MV NIIYNA 0N **

-27-




Horseshoe Resort, Ontario

: 920 OV

PIPNNA 55 HY YN MION NN NY

: N9YNN NIYI Wt

2017 ,720VA0

: NIYNN NN*Y

YTIP A9YT 299N 50,133

N999NN YN 29Y TIND NIIYH NIV MY
NND M1A9Y) DYAIPNNH MNNAYND 99 1IN
NMUN AR DNABNHN PN NY L (MPNaMm

*: 999N NOYNY ONNNA

YTIP VT 29YN 54,000

N99YNY ONNN3 YapIY N9YNN NI MY
(219 9911 %9983)

Cushman & Wakefield : Town
(rpaynn” :ono) Lianne Weatherup, AACI: Payn

NYN PAYN OV

nY2p N0 2008 Mmwn Cushman Wakefield »1awna nTawy Associate VP 1 arVnND 180D
.2012 wa NHY MWD TIYN PPV NIN

DNUN PPN NYIVN

PPANGPIING TP P2, M 0 WN D9 DINTINND DIRDY TIWN

MY MIYN WXL MNYN PPyn DN
oNNTH  DITHINNI  OPNNAYN  D99YY
NANTIN NIWNN DY NIND D17 BIaPIN

1IN DI9PIN JY DINYN IN

.172N2 MNYN TN P2 MON PR

. N59YNN PRINA VYN TN NN

INT 199NN 1PX DWW V7Y NN TY TIWNNN YD N WITTY NN NYANN 1IN 3D
995 MIYPNN NN — MIYPNN ANINA 7 PYD

MVYN PN OY NIV 230N

TIDIINN PPN NI MYNNNI DN 3TN PN
Direct Capitalization method
NNNYNN NVWY

1999 S MWUN 7PNV NIIYAN TN

MDIINN NN NV MYSNINI 023013 21329H PN

YTIP YT 2AON 4,627 -5 Dy Ty 2018 w1 ax»nn dmwin NOI-n
10.5% : )\PN NV

48% : 28PN NDION MY

$177 N0 PN

153: 2810 YN TN 190N

52 DOYIOY DYTTNN IWINY DTN 1901 DINN

21.9% INNRN MDD TON DM THN MDOION

%38.5 : 10 CAPTerminal -n yw

45% (Terminal Value) n57yN2 ¥apvw mMwn JoN VNN TIY HNN
NOI stabilized o025y 8.90% CAPRATE

$ANNYNND NVIY

1,026 210 Y2, TP 491 -5Y 27NN AT PO 55 P DN NNV DIDII NYIHN NN
RevPAR 000 ,n7900 19109 DHRNN TIN 9T 290N 66 9 37 12 97nY NOI 97hD 9917 290N
KaR)

: Direct Capitalization method

CApRate 7.70%

YNNPN MTY 8 PIY D) NN DD DOVIY

NN Y¥A ONUN PN 1185w MmN
5719 ONNNA ,N9YNN

MY OXTNY 1IND P03

YN DD N 519310
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Deloitte

Auditors' review report to the Shareholders of
Skyline Investments Inc.

Introduction:

We have reviewed the accompanying financial information of Skyline Investments Inc and its subsidiaries
("the company ") which comprises the condensed consolidated statements of financial position as of 30
September 2017 and the related interim condensed consolidated statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the nine and three months' periods that
ended as of that dates. The board of directors and management are responsible for the preparation and
presentation of interim financial information for those periods in accordance with IAS 34 “Interim Financial
Reporting” and are also responsible for the preparation of interim financial information for those 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.

The company financial information as of 30 September 2016 and for the nine and three months then
ended as of that date were reviewed by other auditors who expressed an unqualified review report on
those statements on November 14, 2016.

Also the company financial statements as of 31 December 2016 and the year ended as of that date were
audited by other auditors who expressed an unqualified opinion on those statements on March 23, 2017

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 accompanying
interim condensed consolidated financial information are not prepared, in all material respects, in
accordance with IAS 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

Brightman Almagor Zohar & Co.
Certified Public Accountants
A member firm of Deloitte Touche Tohmatsu Limited

14 November ,2017

Tel Aviv - Main Office
1 Azrieli Center Tel Aviv, 6701101 RO.E. 16593
Tel Aviv, 6116402 | Tel: 4972 (3) 608 5555 | Fax; 4972 (3) 609 4022 | info@deloitte.co.il

r Sheva

Jerusalem Haifa Beel
P 12 A

3 Kiryat Ha'Mada 5 Ma'aleh Hashicheur
L FO.8. 5648
Haifa, 3105502

Deloitte Analytics
7 Hasivim

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by gual E
entity. Please see www.deloitte. comfabout for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limit

member firms, each of which is a legally separate and independent
and its member firms.




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
Loans to purchasers - current maturity
Restricted bank deposits
Total current assets
Non-current

Restricted bank deposits
Financial derivative
Investment properties
Property, plant and equipment, at cost
Property, plant and equipment, at fair value
Loans to purchasers
Other assets
Deferred tax
Total non-current assets

Total Assets

LIABILITIES AND EQUITY
Current
Loans payable
Bonds - current maturities
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
Equity attributable to Shareholders of the
Company

Non-controlling interest
Shareholders Equity

Total Liabilities and Equity

*) See note 2d
**) See note 5k

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
November 14, 2017
Date

As at

September 30, September 30, December 31,

2017 2016 2016

(Unaudited) (Unaudited) (Audited)
23,977 28,382 29,837
5,721 17,763 17,264
9,101 8,517 *) 8,898
3,040 2,466 2,331
1,397 1,414 1,780
53,416 59,036 58,651
-- 18,731 18,357
8,750 1,500 *) 5,565
66,718 **) 5,423 3,054
172,120 143,232 145,737
4,771 949 952
2,962 -- --
88,969 84,452 90,783
3,485 140,202 3,920
266,414 -- 271,612
30,672 -- --
429 402 381
7,436 6,946 6,368
405,138 232,951 374,016
577,258 376,183 519,753
24,844 22,548 26,449
59,065 **) 972 1,105
9,177 6,826 8,025
14,769 14,566 15,485
6,198 5,600 6,910
983 2,990 *) 972
8,858 5,917 6,698
123,894 59,419 65,644
60,044 58,450 61,125
47,763 42,317 42,306
2,178 2,984 2,577
59,587 30,654 *) 60,729
169,572 134,405 166,737
293,466 193,824 232,381
243,828 163,198 245,968
39,964 19,161 *) 41,404
283,792 182,359 287,372
577,258 376,183 519,753

Vadim Shub

CFO

")

)

)

%)

")



SKYLINE INVESTMENTS INC.
INTERIM CONSOLIDATED STATEMENTS OF INCOME

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

FOR THREE MONTHS ENDED
September 30, September 30,

FOR NINE MONTHS ENDED
September 30, September 30,

FOR THE YEAR ENDED
December 31,

2017 2016 2017 2016 2016
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
REVENUE
Hospitality income 31,044 33,310 88,653 93,395 118,502
Income from investment properties 929 885 2,725 2,796 3,695
Sale of residential real estate 23,026 1,243 24,380 19,578 25,551
Other operation income 6 19 72 237 246
55,005 35,457 115,830 116,006 147,994
EXPENSES AND COSTS
Hospitality operating expenses 24,581 26,443 73,034 77,210 99,799
Operating expenses of investment properties 304 494 838 1,141 1,577
Cost of sale of residential real estate 23,028 1,270 23,996 18,573 23,540
Development periodic costs 448 424 1,234 1,259 1,458
Other operation expense 29 84 105 126 85
Depreciation 2,820 1,582 8,129 4,795 6,635
Write-down (appreciation) of real estate inventory to net - - (355) 2,655 2,993
realizable value
51,210 30,297 106,981 105,759 136,087
GROSS PROFIT 3,795 5,160 8,849 10,247 11,907
Loss (gain) from fair value adjustments and disposals 2 127 (4,901) (2,663) (7,095)
Selling and marketing expenses 99 206 484 1,059 1,463
Administrative and general expenses 838 1,071 3,052 3,230 4,895
PROFIT FROM OPERATIONS 2,856 3,756 10,214 8,621 12,644
Financial expense 2,332 3,504 6,744 7,780 10,332
Financial income (627) (10) (2,819) a7 (211)
Other expense (income) (1) (347) 478 (380) 869
Gain on sale of investment - (8,592) 17 (8,592) (8,574)
PROFIT BEFORE INCOME TAXES 1,152 9,201 5,794 9,830 10,228
Income tax expense 248 1,439 *) 1,846 1,566 *) 2,191
PROFIT FOR THE PERIOD 904 7,762 3,948 8,264 8,037
Attributable to:
Shareholders of the Company 388 6,972 2,295 5,531 3,910
Non-controlling interest 516 790 %) 1,653 2,733 %) 4,127
904 7,762 3,948 8,264 8,037
BASIC EARNINGS PER SHARE 0.02 0.42 0.13 0.33 0.23
DILUTED EARNINGS PER SHARE 0.02 0.42 0.13 0.33 0.23

*) See note 2d
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 THREE MONTHS ENDED  FOR NINE MONTHS ENDED FOR THE
YEAR ENDED
September 30, September 30, September 30, September 30, December 31,
2017 2016 2017 2016 2016
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD 904 7,762 *) 3,948 8,264 *) 8,037 *)
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 (3,361) - (3,361) - 132,221
Income taxes 656 - 656 - (27,769) *)
Items that will or may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (960) 355 (3,428) (1,054) (306)
OTHER COMPREHENSIVE INCOME FOR THE PERIOD net of taxes (3,665) 355 (6,133) (1,054) 104,146
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, net of taxes (2,761) 8,117 (2,185) 7,210 112,183
Attributable to:
Shareholders of the Company (1,012) 7,313 (745) 4,546 87,277
Non-controlling interest (1,749) 804 *) (1,440) 2,664 *) 24,906 *)
(2,761) 8,117 (2,185) 7,210 112,183

*) See note 2d

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

Dividend Distribution

Recognition and amortization of
revaluation surplus of property
plant and equipment, net of taxes

Recognition of Share-based

payment

Balance at the end of the period

Balance at the beginning of

the period

Profit for the period

Other comprehensive (loss)
for the period

Total comprehensive Income
(loss) for the period

Distribution

Revaluation surplus,
recognized net of
Recognition of Share-based

Balance at the end of the period

*) See note 2d

Equity
Share Settled Related Foreign Total Non-
Capital and Warrant Re-valuation Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR THREE MONTHS ENDED September 30, 2017
(Unaudited)

78,779 519 82,744 463 125 4,192 77,912 244,734 41,713 286,447
- - - - - - 388 388 516 904
- - (439) - - (961) - (1,400) (2,265) (3,665)
- - (439) - - (961) 388 (1,012) (1,749) (2,761)
- - (1,224) - . - 1,224 - - .
- - - 106 - - - 106 - 106

78,779 519 81,081 569 125 3,231 79,524 243,828 39,964 283,792

Equity
Share Settled Related Foreign Total Non-
Capital and Warrant Re-valuation Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus 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 19,649 175,495
-- -- -- -- -- -- 6,972 6,972 790 *) 7,762
- - - - - 341 -- 341 14 355
- - - - - 341 6,972 7,313 804 8,117
- - - - - - - - (1,292) (1,292)
- - (2,804) - - - 2,804 - -
- - - 39 - - - 39 - 39

77,900 519 -- 975 125 4,224 79,455 163,198 19,161 182,359

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)

Equity
Share Settled Related Foreign Total Non-
Capital and Warrant Re-valuation Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Reserve Surplus translation Earnings equity Interest Total
FOR NINE MONTHS ENDED September 30, 2017
(Unaudited)
Balance at the beginning of 77,900 519 83,749 1,014 125 4,827 77,834 245,968 41,404 287,372
the period
Options that expired 879 -- - (879) - -- - - -- -
Profit for the period -- -- - -- - -- 2,295 2,295 1,653 3,948
Other comprehensive income for -- -- (1,444) -- - (1,596) - (3,040) (3,093) (6,133)
the year
Total comprehensive income for -- -- (1,444) -- - (1,596) 2,295 (745) (1,440) (2,185)
the year
Distribution -- -- - -- - -- (1,829) (1,829) -- (1,829)
Recognition and amortization of -- -- (1,224) -- - -- 1,224 - -- -
revaluation surplus of property
plant and equipment, net of taxes
Recognition of Share-based -- -- -- 434 -- -- - 434 -- 434
payment
Balance at the end of the period 78,779 519 81,081 569 125 3,231 79,524 243,828 39,964 283,792
Equity
Share Settled Related Foreign Total Non-
Capital and Warrant Re-valuation Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Reserve Surplus translation Earnings equity Interest *) Total
FOR NINE MONTHS ENDED September 30, 2016
(Unaudited)
Balance at the beginning of 77,900 519 2,804 874 125 5,209 71,120 158,551 12,744 171,295
the period
Investment in subsidiary -- -- - -- - -- - - 5,045 5,045
Profit for the period -- -- - -- - -- 5,631 5,631 2,733 *¥) 8,264 *)
Other comprehensive -- -- - -- - (985) - (985) (69) (1,054)
income for the year
Total comprehensive Income - - - - - (985) 5,531 4,546 2,664 7,210
for the year
Distribution -- - -- - -- -- -- (1,292) (1,292)
Revaluation surplus, -- -- (2,804) -- - -- 2,804 - - -
recognized net of taxes
Recognition of Share-based -- -- -- 101 -- -- -- 101 -- 101
payment
Balance at the end of the period 77,900 519 -- 975 125 4,224 79,455 163,198 19,161 182,359

*) See note 2d
The accompanying notes are an integral part of these interim consolidated financial statements.



SKYLINE INVESTMENTS INC.
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(in thousands of Canadian Dollars)

Equity
Share Settled Related Foreign Total Non-
Capital and Warrant Re-valuation Service Party Exchange Retained shareholders’ controlling
Premium Certificates Surplus Reserve Surplus translation Earnings equity Interest *) Total
FOR THE YEAR ENDED December 31, 2016
(Audited)
Balance at the beginning of 77,900 519 2,804 874 125 5,209 71,120 158,551 12,744 171,295
the period
Investment in subsidiary -- -- - -- - -- - - 5,045 5,045
Profit for the period -- -- - -- - -- 3,910 3,910 4,127 *) 8,037 *)
Other comprehensive -- -- 83,749 -- -- (382) -- 83,367 20,779 104,146
income for the year
Total comprehensive Income -- -- 83,749 -- - (382) 3,910 87,277 24,906 112,183
for the year
Dividend -- -- - -- - -- - (1,291) (1,291)
Revaluation surplus, -- -- (2,804) -- -- -- 2,804 - -- -
recognized net of taxes
Recognition of Share-based - - - 140 - - = 140 - 140
payment
Balance at the end of the period 77,900 519 83,749 1,014 125 4,827 77,834 245,968 41,404 287,372

*) See note 2d

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)

NET INFLOW (OUTFLOW) OF CASH
RELATED TO THE FOLLOWING ACTIVITIES
Cash Flow from Operating Activities
Profit for the year
Add (deduct) items not involving cash:
Depreciation and amortization
Gain from fair value adjustments
Gain on sale of investment and other property
Financing costs from bonds
Financing (income) cost from financial derivative
Deferred tax, net
Write-down of real estate inventory to net realizable
value

Equity settled service reserve

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

Cash Flow from Investing Activities
Proceeds from asset sold
Additions to investment properties
Investment in restricted short term deposit
Investment in restricted long term deposit
Additions to property, plant and equipment
Proceeds from sale of property, plant and equipment

Cash Flow from Financing Activities
Bank credit and other short-term loans
Issuance of bonds payable
Repayment of bonds payable
Proceeds on loans payable
Repayments of loans payable
Distribution by a subsidiary to its non-controlling
shareholders
Dividend Distribution
Repayments of loans payable to related parties
Change in other liabilities

Foreign Exchange translation of foreign operations
NET INCREASE (DECREASE) IN CASH AND CASH

EQUIVALENTS DURING THE PERIOD

Cash and cash equivalents, beginning of the year

CASH AND CASH EQUIVALENTS, END OF PERIOD

SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid
Interest received
Income taxes paid

Significant non-cash transactions
Conversion of third party loan to equity (non-
controlling interest)

Loans to Purchasers

*) See note 2d
**) See note 5k

FOR THREE MONTHS ENDED FOR NINE MONTHS ENDED FOR THE
YEAR ENDED
September 30, September 30, September 30, September 30, December 31,
2017 2016 2017 2016 2016
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
904 7,762 *) 3,948 8,264 *) 8,037
2,988 1,661 9,451 5,107 7,552
2 127 (4,901) (2,663) (7,095)
-- (8,559) -- (8,592) (8,574)
(1,324) 2,332 2,775 2,332 3,040
1,596 -- (2,962) -- --
107 (1,493) *) 1,062 (2,241) *) 207
-- -- (355) 2,655 2,993
106 39 434 101 140
(384) (205) 11,543 (13,208) (12,709)
(1,483) (1,874) 100 (2,664) (6,975)
423 (207) (1,268) 20 2,386
174 229 383 518 152
(3,063) (2,200) (7,368) 6,800 8,817
(442) (725) (4,254) (4,690) (1,905)
873 2,399 11 3,425 1,556
1,151 1,172 2,160 (462) 319
1,628 458 10,759 (5,298) (2,059)
2,838 -- 2,838 460 460
3) (155) (208) (459) (671)
(62,965) **) -- (62,965) **) -- --
-- -- (3,250) -- --
(3,164) (3,156) (13,876) (5,990) (12,509)
-- 30,624 76 30,825 30,847
(63,294) 27,313 (77,385) 24,836 18,127
3,634 2,728 (4,063) 5,878 8,792
65,753 **) 41,524 65,753 **) 41,524 41,461
(1,133) -- (1,133) -- -
709 1,377 20,996 26,840 29,719
(582) (55,855) (17,967) (71,855) (72,385)
-- (1,292) -- (1,292) (1,291)
-- -- (1,829) -- --
-- (16) -- (6,739) (6,739)
(156) -- (399) (46) (453)
68,225 (11,534) 61,358 (5,690) (896)
(774) (46) (592) 330 461
5,785 16,191 (5,860) 14,178 15,633
18,192 12,191 29,837 14,204 14,204
23,977 28,382 23,977 28,382 29,837
2,592 1,739 5,767 5,946 6,564
256 10 307 17 211
783 221 1,467 221 248
-- -- -- 5,045 5,045
34,869 -- 34,869 -- --

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 PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

1 NATURE OF OPERATIONS

Skyline Investments Inc. ("Skyline" or the "Company") was incorporated on December 4, 1998 under the Business Corporations Act (Ontario) .
Traded on the Tel-Aviv Stock Exchange (TASE) in Israel and a public issuer in Ontario, Canada

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 66.13% owned by Skyline Canada-Israel Ltd, a majority of shares of which are owned by Mishorim Real Estate Investments
Ltd (former: Mishorim Development Corporation Ltd.), a public company whose shares are traded on the Tel-Aviv Stock Exchange.

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.
IFRS 15 Revenue from Contracts with Customers ("IFRS 15"):
In May 2014, IFRS 15 was issued which establishes a single comprehensive model for entities to use in accounting for revenue arising from
contracts with customers. IFRS 15 will supersede the current revenue recognition guidance including IAS 18 Revenue, IAS 11 Construction
Contracts and the related Interpretations when it becomes effective.
The core principle of IFRS 15 is that an entity should recognize revenue to depict the transfer of promised goods or services to customers in an
amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services.
Under IFRS 15, an entity recognizes revenue when (or as) a performance obligation is satisfied, i.e. when ‘control’ of the goods or services
underlying the particular performance obligation is transferred to the customer. Far more prescriptive guidance has been added in IFRS 15 to
deal with specific scenarios.
Specifically, the Standard introduces a 5-step approach to revenue recognition:
« Step 1: Identify the contract(s) with a customer
« Step 2: Identify the performance obligations in the contract
« Step 3: Determine the transaction price
« Step 4: Allocate the transaction price to the performance obligations in the contract
« Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation
Furthermore, extensive disclosures are required by IFRS 15.
IFRS 15 will be mandatory effective for annual periods starting from 1st of January 2018 or after. Early implementation is possible. The
Company had early implemented IFRS 15 since January 1st 2017. The implementation of IFRS 15 did not had an impact on the Company’s
financial statements. Revenue recognition from selling residential units will continue to recognized on “interim closing” (as described in note 2 of
the annual financial statements) as the conditions of IFRS15.35¢ do not meet.

IERS 5, "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.

(c) Exchange rate (CAD/USD)
Results of operations and balances are affected by changes in US dollar. Since January 1, 2017 until September 30, 2017 the foreign exchange
rate of the U.S. dollar compared to the Canadian dollar decreased by approximately 8%. From September 30, 2017 until the date those
financial statements were published the U.S. dollar decreased by approximately 2% compared to Canadian dollar.

30-Sep-17 30-Sep-16 31-Dec-16
Exchange rate (CAD per 1 1.248 1.312 1.343
uUsD)
Average Exchange rate (CAD 1.307 1.322 1.325
per 1 USD)
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

2 SIGNIFICANT ACCOUNTING POLICIES (continued)
(d) Immaterial adjustment
The comparative figures as for the nine and the three months ended on September 30, 2016, as well as for the year ended December 31, 2016
as presented in the current financial statements, include an immaterial adjustment to reflect the loans to purchasers, splited out from other
receivables balance and the Company's portion as well as the non-controlling interest in tax liability of the Renaissance Hotel in United States:

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As at September 30, 2016
As reported in reclassification As currently

the past effect reported
Other receivables 10,017 (1,500) 8,517
Loans to purc_hasers - 1,500 1,500
current maturity
Income taxes payable 3,536 (546) 2,990
Deferred tax (liability) 32,037 (1,383) 30,654
Non-controlling interest 17,232 1,929 19,161

As at December 31, 2016
As reported in reclassification As currently

the past effect reported
Other receivables 14,463 (5,565) 8,898
Loans to purchasers - - 5,565 5,565
Income taxes payable 1,667 (695) 972
Deferred tax (liability) 69,417 (8,688) 60,729
Non-controlling interest 32,021 9,383 41,404

INTERIM CONSOLIDATED STATEMENTS OF INCOME

For the three months ended September 30, 2016
As reported in reclassification As currently

the past effect reported
Income tax expense 1,733 (294) 1,439
Non-controlling interest 496 294 790

For the nine months ended September 30, 2016
As reported in reclassification As currently

the past effect reported
Income tax expense 1,984 (418) 1,566
Non-controlling interest 2,315 418 2,733

For the year ended December 31, 2016
As reported in reclassification As currently

the past effect reported
Income tax expense 2,775 (584) 2,191
Non-controlling interest 3,543 584 4,127

INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

For the three months ended September 30, 2016
As reported in reclassification As currently

the past effect reported
Profit (Loss) for the period 7,468 294 7,762
Non-controlling interest 510 294 804

For the nine months ended September 30, 2016
As reported in reclassification As currently

the past effect reported
Profit (Loss) for the period 7,846 418 8,264
Non-controlling interest 2,246 418 2,664
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

2 SIGNIFICANT ACCOUNTING POLICIES (continued)

For the year ended December 31, 2016
As reported in reclassification As currently

the past effect reported
Profit (Loss) for the period 7,453 584 8,037
Income taxes (35,057) 7,288 (27,769)
Non-controlling interest 17,034 7,872 24,906

3 SEASONALITY AND OTHER DISCLOSURES
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.
The Company’s current liabilities include $83,909 current maturities of long term loans, bonds and short term construction debt. There is a net
cash inflow from operations of $10,759 as per the consolidated statements of cash flow for the nine months ended September 30, 2017. There
are cash and cash equivalents and restricted cash totaling $86,152. A 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.

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
September 30, September 30, September 30, September
2017 2016 2017 30, 2016
Loans payable 84,844 80,879 84,888 80,998
Bonds Series A (1) 56,348 45,853 50,076 43,289
Bonds Series B (1) 57,845 - 56,752 -
Financial derivative (2) 2,962 - 2,962 -

(1) The Fair value is based on Tel-Aviv Stock Exchange quote (in New Israeli Shekels) for September 30, 2017 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, which incurred to issue the bonds.

(2) The fair value is based on bank statement as of September 30, 2017

5 SIGNIFICANT EVENTS DURING THE PERIOD

a. Employee stock options plan
On November 14, 2016 the Board of Directors approved granting 290,000 employee options. The option plan was approved by Tel-Aviv Stock
Exchange on March 16, 2017. The fair value of the options at the grant date was determined using Binomial model. Where relevant, the
expected life used in the models has been adjusted based on management’s best estimate for the effects of non-transferability, exercise
restrictions, and behavioral considerations. Expected volatility is based on the historical share price volatility of similar companies including the
Parent Company, which management estimates to approximate the volatility in value of the Company's shares.
In February 1, 2017 the Executive Options, that were issued in previous years, expired and the associated value of $879 was classified from
Equity Settled Service Reserve into Share Capital and Premium. In April 2017, 10,000 options were cancelled, as one of the employees has
resigned. The remaining amount of executive options is 280,000.

b. Loan refinancing
During March 2017, the Company's subsidiary refinanced one of its properties and obtained a new $17,000 US 5-year loan, with an option to
extend the loan by additional two years. The principal, amortized over 25 years, is to be repaid on a monthly basis as from May 5, 2019. The
loan is bearing annual interest of 2.50% above 30 day libor (3.40%). The Company, as a 50% recourse guarantor, is required to maintain
certain financial covenants, as customary for this type of transactions.

c. Financial derivative

On January 18, 2017 the Company purchased a financial instrument, to hedge its cash flow exposure to New Israeli Shekel due to its
outstanding obligation for Series 1 bonds. As a result of this transaction, the Company will settle its bond obligations like they were borrowed in
Canadian dollars at a nominal fixed interest rate in a range of 5.5%-6.5% instead of payment in New Israeli Shekel at 5.2%. This financial
instrument covers 100% of expected future payments of the Company's bond obligation and interest. As per an agreement with the Bank, the
Company invested $3,250 in a restricted deposit. The revaluation of the financial instrument is recognized through the statement of income.

d. Credit line

In March 2017, the Company secured a $20,000 line of credit, while the Horseshoe resort is a collateral. The credit line is bearing an interest of
Prime+2% (as for September 30, 2017 approximately 4.90%). The Company is required to maintain certain covenants, as customary for this
type of transactions.

12



SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

5 SIGNIFICANT EVENTS DURING THE PERIOD (continued)
e. Contingent liabilities

f.

In May 2017 the Company settled a claim with one of its former service providers and agreed to pay $430.

Dividend distribution

Following the board of directors approval to distribute 5,000NIS (approximately $1,800) dividend to its share holders, the Company distributed
the dividend on April 18, 2017.

. Port McNicoll disposition

In July 2017 the Company completed the sale of the Port McNicoll Project lands for $41,967. The buyer paid $4,197 on closing. The Company
provided Vendor's take back (VTB) secured by first mortgage on the project lands totaling $37,769, bearing 2% annual interest payable in 71
monthly installments of $350 and annual payment of interest. The balance is payable at the end of six years. The Company can discharge all or
portion of the VTB at the buyer's request subject to early payment of all or part of the outstanding balance. On July 19, 2017 the transaction
was closed. The Company recorded a revenue $23,026,equal to present value of the payments received and the VTB against the inventory
component of the land sold, the sale of investment property component of the land is recognized in gain from sale of investments. The cost of
sale is recorded at the amount similar to the revenue since the property was fair market valued. As a result of this transaction, there was no
significant impact to the buttom line. The value of the financial instrument was determined by a third party independent valuator and totaled
$35,499. The valuator used risk adjusted discount rate of approximately 4%.

. Construction loans

In July 2017 the Company obtained construction loan commitments totaling $15,200 from two Canadian banks to fund construction of its
condominium project at Horseshoe (Slopeside lodge) and land servicing at Blue Mountain at 4.70% annual interest.

. Acquisition of 13 hotels branded under Marriott Courtyard

On August 2, 2017, the Company signed a conditional agreement for the purchase of 13 fully managed Select-Service hotels in the US for US
$135 million (before transaction costs). The hotels are branded under the Courtyard by Marriott, ranging between 135 to 149 room each , with
the combined room count of 1,913. Spread over 9 states in the USA, the properties bring significant geographical diversification, with strong
locations in key Midwest, Southeast and Southwest markets. In addition to the acquisition of the properties, the company entered into 13 20-
year franchise agreements with Marriott International securing the access to the Marriott's reservation and sales platforms, and replaced
Marriott's management with a third party management company (one of the largest in the United State). On November 14, 2017 the transaction
was closed. 'The Company financed the acquisition with a new loan from one of the largest banks in the US. On November 14, 2017 the
Company's wholly owned US subsidiary entered into a non-recourse loan agreement of $89,500 USD financing 65% of the transaction costs at
annual variable interest equal to libor + 325 points (approx. 4.50%). The loan is interest only and is issued for a total period of five years
including three annual extentions , subject to various conditions, including the primary condition of maintaining particular levels of debt yield on
the extention dates ranging between 10% to 11%. In addition to the acquisition financing , the bank also provided a $31 million line of credit at
the same terms that can be used for property improvements and upgrades as might be determined by Management in coordination with
Marriott. The borrower would be required to invest 10% of the improvement costs as equity. The company purchased a rate cap to insure
against increase in Libor over 3.5% (currently 1.25%).

Bonds Series A - extension

On August 29, 2017, the Company closed a privet bonds placement to institutional investors. The Company issued 20,000 bond units by
extending the original Series A at a determined interest rate of 5.20% (fixed) and raised 20,750 New Israeli Shekels (raise with a premium), net
of fees (approximately CAD$7,300). The bonds issued are subject to the same covenants as the originally issued Series A and it will be repaid
accordingly.

. Bonds Series B

Pursuant to a shelf prospectus issued by the Company on February 23, 2015 and a supplementary Shelf Offering Report issued by the
Company on September 24, 2017, the Company issued 164,464 units comprising of NIS 1,000 par value Debentures (Series B) at a fixed
interest rate of 5.65% and raised 164,464,000 New Israeli Shekels. The Debentures (Series B) interest and principal is linked to the NIS/US
dollar exchange rate. The Debentures (Series B) commenced trading on the Tel Aviv Stock Exchange on September 28, 2017.

The Debentures (Series B) are redeemable (principal) in 12 payments that shall be made on January 15 and July 15 in each of the years 2019
to 2023 (inclusive), and the last payment will be on January 15, 2024. Each payment shall redeem 3.25% of the par value of the principal of the
Debentures (Series B) except the final payment, which shall be in the amount of the balance of the principal to be redeemed, at the rate of
64.25% of the par value of the principal of the Debentures (Series B).

The interest on the Debentures (Series B) shall be paid in semi-annual payments on January 15 and on July 15 of each of the years 2018 to
2024, with the first payment of interest to be made on January 15, 2018, and the last payment of interest to be made on January 15, 2024.
The financial liabilities, as set out in Section 6.2 to the Deed of Trust, include the requirement of the Company to maintain a consolidated
nominal equity (excluding minority interests) of not less than 130 million Canadian dollars and a ratio between the Company's consolidated
equity (including minority interests) and the total assets of not less than 26%. The financial covenants, as set out in Section 5.4 to the Deed of
Trust (regarding Interest Rate Adjustment), include the requirement of the Company to maintain a consolidated nominal equity (excluding
minority interests) of not less than 180 million Canadian dollars and a ratio between the Company's consolidated equity (including minority
interests) and the total assets of not less than 28.5%. On September 30, 2017, the consolidated nominal equity (excluding minority interests) of
the Company was 244 million Canadian dollars and the ratio between the Company's consolidated equity (including minority interests) and the
total assets was 49%. Therefore, the Company complies with all covenants and liabilities required in the Deed of Trust.

The proceeds from the raise are required to be repaid in full early if the transaction of acquisition of 13 hotels (as described in note 5i above)
does not close by December 25, 2017. Therefore, as the stipulation of finalizing the acquisition was not met yet as of September 30, 2017 the
proceeds from the Bond (Series B) were classified to short term restricted bank deposits and the liability of $58,422 was classified into Bonds -
current maturities. See also subsiquent events below.
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(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.
(a) General business segments

1. Hospitality USA - Acquisition, ownership and management of hotels, portion of hotels and extended stay operations
2. Hospitality Canada -  Acquisition, ownership and management of hotels, portion of hotels and extended stay operations.
3. Investment properties - Acquisition, ownership and management of commercial investment properties.

4. Development - Development, purchase and sale of real estate properties including lands accounted as per IAS 40.
5. Other - Other

(b) The following presents financial information for these segments:
For the three months ended September 30, 2017 (unaudited)

Hospitality Hospitality Investment
USA Canada properties Development  Other Total
REVENUE
Hospitality income 15,463 15,581 - -- -- 31,044
Income from investment properties -- -- 929 -- - 929
Sale of residential real estate - -- - 23,026 - 23,026
Other operation income - -- -- -- 6 6
15,463 15,581 929 23,026 6 55,005
EXPENSES AND COSTS
Hospitality operating expenses 12,862 11,719 -- -- - 24,581
Operating expenses of investment properties -- -- 304 -- - 304
Cost of sale of residential real estate -- -- -- 23.028 - 23.028
Development periodic costs -- -- -- 448 - 448
Other operation expense -- -- -- -- 29 29
Depreciation 1.482 1.334 - - 4 2.820
14,344 13,053 304 23,476 33 51,210
SEGMENTED RESULTS 1,119 2,528 625 (450) (27) 3,795
Loss (gain) from fair value adjustments and disposals - - - 2 - 2
Selling and marketing expenses 99
Administrative and general expenses 838
Financial expense 2.332
Financial income (627)
Other expense (income) (1)
PROFIT BEFORE INCOME TAXES 1,152
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

Hospitality
USA

Hospitality

Canada

Investment
properties

Development

Other

Total

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

17,235

16,075

33,310
885
1,243
19

35,457

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

26,443
494
1,270
424
84
1,582

30,297

SEGMENTED RESULTS

(69)

5,160

Loss (gain) from fair value adjustments and disposals
Selling and marketing expenses
Administrative and general expenses
Financial expense
Financial income
Other expense (income)
Gain on sale of investment
PROFIT BEFORE INCOME TAXES

15

127
206
1,071
3,504
(10
(347)
(8,592)
9,201



SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

For the nine months ended September 30, 2017 (unaudited)

Hospitality Hospitality Investment
USA Canada properties Development  Other Total
REVENUE
Hospitality income 50,374 38,279 -- -- - 88,653
Income from investment properties -- -- 2,725 -- - 2,725
Sale of residential real estate -- -- -- 24,380 - 24,380
Other operation income -- -- -- -- 72 72
50,374 38,279 2,725 24,380 72 115,830
EXPENSES AND COSTS
Hospitality operating expenses 42,144 30,890 -- -- - 73,034
Operating expenses of investment properties - - 838 - - 838
Cost of sale of residential real estate -- -- -- 23,996 - 23,996
Development periodic costs -- -- -- 1,234 - 1,234
Other operation expense -- -- -- -- 105 105
Depreciation 4,525 3,592 -- -- 12 8,129
Write-down (appreciation) of real estate inventory to - - - (355) -- (355)
net realizable value
46,669 34,482 838 24,875 117 106,981
SEGMENTED RESULTS 3,705 3,797 1,887 (495) (45) 8,849
Loss (gain) from fair value adjustments and disposals -- -- -- (4,901) - (4,901)
Selling and marketing expenses 484
Administrative and general expenses 3,052
Financial expense 6,744
Financial income (2,819)
Other expense (income) 478
Gain on sale of investment 17
PROFIT BEFORE INCOME TAXES 5,794
As at September 30, 2017
(Unaudited)
Hospitality Hospitality Investment
USA Canada properties Development  Other Total
Assets 214,025 166,869 39,027 157,070 267 577,258
Liabilities 79,267 144,814 21,751 47,506 128 293,466
134,758 22,055 17,276 109,564 139 283,792
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2017
(in thousands of Canadian Dollars)
6 SEGMENTED INFORMATION (continued)
For the nine months ended September 30, 2016 (unaudited)

Hospitality Hospitality Investment
USA Canada properties Development  Other Total
REVENUE
Hospitality income 54,435 38,960 -- - - 93,395
Income from investment properties -- -- 2,796 -- - 2,796
Sale of residential real estate - - -- 19,578 - 19,578
Other operation income -- -- -- -- 237 237
54,435 38,960 2,796 19,578 237 116,006
EXPENSES AND COSTS
Hospitality operating expenses 42,821 34,389 - - - 77,210
Operating expenses of investment properties - -- 1,141 -- - 1,141
Cost of sale of residential real estate - - - 18,573 - 18,573
Development periodic costs -- -- -- 1,259 - 1,259
Other operation expense -- -- -- -- 126 126
Depreciation 2,208 2,417 -- 53 117 4,795
Write-down (appreciation) of real estate inventory to -- -- -- 2,655 - 2,655
net realizable value
45,029 36,806 1,141 22,540 243 105,759
SEGMENTED RESULTS 9,406 2,154 1,655 (2,962) (6) 10,247
Loss (gain) from fair value adjustments - - - (2,663) -- (2,663)
Selling and marketing expenses 1,059
Administrative and general expenses 3,230
Financial expense 7,780
Financial income 17
Other expense (income) (380)
Gain on sale of investment (8,592)
PROFIT BEFORE INCOME TAXES 9,830
As at September 30, 2016
(Unaudited)
Hospitality Hospitality Investment
USA *) Canada properties Development  Other Total
Assets 90,373 92,192 31,137 162,295 186 376,183
Liabilities 58,829 59,547 20,080 55,196 172 193,824
31,544 32,645 11,057 107,099 14 182,359

*) See note 2d
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED SEPTEMBER 30, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

For the year ended December 31, 2016 (Audited)

Hospitality Hospitality Investment
USA Canada properties Development  Other Total
REVENUE
Hospitality income 70,349 48,153 -- - - 118,502
Income from investment properties -- -- 3,695 -- - 3,695
Sale of residential real estate - - - 25,551 - 25,551
Other operation income -- -- -- -- 246 246
70,349 48,153 3,695 25,551 246 147,994
EXPENSES AND COSTS
Hospitality operating expenses 55,875 43,924 - - - 99,799
Operating expenses of investment properties -- -- 1,577 -- - 1,577
Cost of sale of residential real estate -- -- -- 23,540 - 23,540
Development periodic costs -- -- -- 1,458 - 1,458
Other operation expense -- -- -- -- 85 85
Depreciation 2,980 3,534 -- - 121 6,635
Write-down (appreciation) of real estate inventory to -- -- -- 2,993 - 2,993
net realizable value
58,855 47,458 1,577 27,991 206 136,087
SEGMENTED RESULTS 11,494 695 2,118 (2,440) 40 11,907
Loss (gain) from fair value adjustments and disposals - - (3,850) (3,245) -- (7,095)
Selling and marketing expenses 1,463
Administrative and general expenses 4,895
Financial expense 10,332
Financial income (2112)
Other expense (income) 869
Gain on sale of investment (8,574)
PROFIT BEFORE INCOME TAXES 10,228
As at December 31, 2016
(Audited)
Hospitality Hospitality Investment
USA *) Canada properties  Development Other Total
Assets 160,625 152,415 39,327 167,238 148 519,753
Liabilities 80,055 73,105 21,330 57,773 118 232,381
80,570 79,310 17,997 109,465 30 287,372

*) See note 2d

7 SUBSEQUENT EVENTS

a. Acquisition of 13 hotels branded under Marriott Courtyard

The acquisition was closed on November 14, 2017. For more information see note 5i above.
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(*

o3 ANPNVHY MVD

03 MHNOVAY DIUNIN HYYUNnd

D12 MMNVIY DIVNIN AYIOYD

9any1asl 921nV901 30 9210902 30 9210901 30 9210902 30
2016 2016 2017 2016 2017
(9p12n) (\p1an »no3) (AP1an>no2) (9P1an >n>2) (AP1an >n>2)
23,291 (* 24,024 11,047 (* 22,373 2,555
21,888 14,848 26,141 4,850 8,479
(20,229 (7,603) (13,185) 688 6
(25,073) (25,112) 49 (25,112) -
8,781 6,783 7,375 6,783 (3,745)
- - (7,857) - 4,515
590 (* (6,399) 2,901 (* (4,173) 303
8,667 7,703 (955) (187) -
406 295 1,190 111 300
(36,835) (38,400 32,556 (675) (1,090)
(20,216) (7,745) 268 (5,453) (4,208)
6,915 58 (3,533) (601) 1,200
441 1,506 1,113 668 494
25,554 19,770 (20,480) (6,341) (8,691)
(5,521) (13,635) (11,801) (2,132) (1,254)
4,510 9,958 (23) 6,981 2,477
925 (1,343) 6,021 3,398 3,266
(5,906) (15,292) 30,827 1,178 4,607
1,300 1,300 8,060 - 8,060
(1,945) (1,334) (570) (452) (9
- - (> (179,463) - (179,463)
- - (9,453) - -
(36,255) (17,415) (38,370) (9,193) (8,978)
90,252 90,196 206 89,613 -
53,352 72,747 (219,590 79,968 (180,390
25,482 17,089 (10,531) 7,950 10,361
123,222 123,409 (** 187,558 123,409 (** 187,558
- -- (3,148) - (3,148)
87,776 79,497 57,253 4,605 2,022
(213,683) (212,145) (49,048) (164,830) (1,651)
(3,770) (3,773) - (3,773) -
- - (5,018) - -
(19,539) (19,539) - (46) -
(1,313) (133) (1,096) -- (443)
(1,825) (15,595) 175,970 (32,685) 194,699
(524) (* (795) (4,451) (* (3,653) (43)
45,097 41,065 (17,244) 44,808 18,873
39,971 39,971 85,068 36,228 48,951
85,068 81,036 67,824 81,036 67,824
19,024 17,287 16,035 5,081 7,273
612 49 867 29 726
719 643 4,047 643 2,222
15,025 15,025 - - -
- - 98,634 - 98,634
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SKYLINE INVESTMENTS INC.

D'TNINNA D900 NINIT? DNINA

(n"w 19'7x2)

MDY Y9N .1
-N2 7Y MY NN NINDI . PIVIN KW NIAND PIN 29 DY 1998 1210872 4 -2 NTIRND ("NI1INNY IR "P9»po7 -19nY) Skyline Investments Inc
TP MONINI INNTH MY 121 HXIY | 1IN
12 NI 172NN DY 9370 MPYAN NINND .27NINDY PIVIRD T MNP WA NN HY M MOYI NI MANYN NV NN NN 11NN
LDV YIIND VDY P MOV A0 DTN 12 YN 1O TUNR NMINA MTIAYY V9 DYTIN
MNAY NN O NN : 12YWHY) N7V 1797 MYPYN DN MZYIL PNPIN MY D7V INIW-NTIP PIO»POD MY DN NIINNN 66.13%
AR YN Y'Y NDINA INDNY DMV NOY TIVN MY PN 17N, (07y3

TPRNIYNN NN 2P0y .2

DXTNING DI DNIDVIN MNTD HY NIMIYD NNONN X

SV T P9 595 9NN NMIXNNY DNNNA 1I) DI MNPNT 29D NIT 34 MIINDI MNNIVN 1PNY DNNN DIINY DX TNIND DM DMIDIN MNTN
.1970-57wnn (D T»P) DOPNMPN NMIMT) TIY M) NIPN

07200 T YY NNWKIY WYPY DINPXM NPVYIS ,DOWTN DNPN .2
DYTMINGDN DPIIWN BMADIN MNTA NP NOYPY 1Y MAPY DXTMING 0»P2 090N MNYTH NI NHWY TUR TPRNIYNN NP1THN
.DOMINKN
("IFRS 157) mmpY oy oHn P2 Mmoo IFRS 15
18 30INDI2 MNNAYN 1PN NN YOI PN .NMPY DY DXHIND MYINN MDIINL OXINAYNN 190N NN ITONN TN PPR P YIP WTNN \Pnn
NN GPWN NDIINA NIDNNY XIN JPNN YV NN MPKY.DNY NNDIN NPRYISM 7NNPn YN PTAS 11mND»2 MNNAWN Jpm »moon "1AS
NDIINI 772NN 22 JPNN Y2IP T2 OWY .0NY 1NN Y2pY NN MYNY NPY2997 MR NN A¥»NHN D102 MMPYY DXMPWA IN MNNDN DAY
DIV IR NN IMN DY 109 PYH MPINY 19N 1Y NTINA DPNHN DXMPYN INA MNNDN IR MPYY 11PN MYLN TWRD DPPNn
SV PNIPY DIWMY D5W NYINRN Y2 970 YIP 1PN
MPYN BY (DX1INN IN) INNN NI, 1
NN AN DI MR, 2
.NPOYN PHN NYap. 3
NI NMAINNY NPOYN PHN IRYPN. 4
MN$AN MIND NN TIDHYH MWD TWRI NOIINL 17N, 5
Oy DX1IN 213D MANT N9 MYAT PNN Y2IP 90N .20 NYT N1PPW NHYaN ,DXTYY 17N/ NHIND NP0 MDDIT MTIIYA N9N HTInN DWW
TN PN D»ODIN MNITH IWHNWNS IWONS TN HY NN, PN MNTN DY NYL WY TUR DN DMPYM DOMYHRYHNN DITOIND ,MMPY
MPT MANPN Y10V 21NN GPING DIDM PN .TIMPYN DY DXNNNH DOYANN DOIDININ 2NN W) MOIFN YWY NN NN, MININ ,MNnN
15 DIW»Y 2017 AN 1 DPH HNN DTPID DIWHA 1NN NN ANN 17NN DIWAN DTPIN DY . PINRY IN 2018 NI 1 D2 MYNNNN NPTV
2 N2 ININKI) PNYRIN NPIDIN TN YSINNY PYHN DN MDT NPI0R0 NDIINA NN, D193 .D»907 MMTN Y myawn P &9 IFRS
.D»PNN 0PX JPNY C.35 PYD >aY Y03 19 5y NIONY DIRINM NPN (DPMIW DMODIN MNYTY

D912 ©PINIAN DI IR AVIWINI1 ©3) : IFRS 5

DIANNA YT VINIIY DIPNTN DODII DN DIDII DNMIXRY PIYINI NNIYPN NM1PNNN 121 YIDINY D¥TYPNHN DIDI) NXIIAP NI qOIV NI D)
Mv 71N 0»nonY (highly probable) NMax MIRTY NNI2 MK VIV NNP NTND NN NHMP,DYINY 1IN HY MDNINND NHRMP NN
MINM ONYN IN D90 DIIY P TN 795,71932 DALV DIDIID DA NIWNRIT T DNIPD TYIND DXNNNN DN YN DIDII.NPON TYINN
NN MY MITTRIN NPDIN NIANNNN 1) PN N DTTOIN,NYPYNY 17973 Y03) DYNY NI NMDY NN

DIND YAV MPYI YAV )

2017 ,9290902 30 OV Y 2017 AN 1 DN STIPN IDVTY DN OIRPIINND I0VTN DY PN YW OMPWN NYAYIN NN MDY NINYIN
9YTN TR 2NN VYT PINNN NYNR DMV MNYT DIDID TNID TINDN DY Y2017 ,92HVD2 30 DY .8% -52 YNHP VYT DN 27NIN INT WoN)
.2% -92 1PN

1Y MT2 27NN AT NIN,)NYY MPYHN YIVNY 277N MIZYION NN MIIN T290 YT I9)T XIN NYY NNIAN MIINM NIINN DY MDY Yyavn
mMoN»NNN,2010 - Y7YNN (DD OO0 MNIYT NOMY) TIVD N1 NIPNA APV DXHYIY ONNNA NXRDY,N7YY D90 MMTN DY DNIN 1NN
:ON 09955 oxNNA .TAS21 -2 1wapiv D¥9555 ORNNA NYYI NYYD YR A9YTH DMIDIN DMININ DNIN .IPYN IR DY NINTN YIVN IUNX TIRND
LD .NNNN N 1N MPNL DOYNIND PAYON MYY 295 19XINN MIXXIN MDIDN . JINNI TINN D95 NI0N WYY 295 110NN NMDPNNM DD
PAYONN MYV 295 1DXINN DONN D227 .J38Y MIXRPODYN TYIN PV 29 PAINN YW 395 MINITNNND MINKIM MDIGN,NPMNN MRPDY DY DPNa
TPNN P 1P OMNANND DIDNIND MIAPYL 1INNY DWIAN .NNND DN DN O3 TYINI

: D90 MNYTY DMVINDT DIDINRNY ,INIY DI O DY DMIDIINNY 295 HPWN NNYD Y NIPN A2YTN DY DIOXN PION MYV 1oND DINN)

31099 3009
9338732 9311V9P3  931VODA 30 ONYY

2016 2016 2017
2.85 2.86 2.83 (97 1 -9 n7wa) NP YW AT WY
3.85 3.76 3.53 (917 1 -9 Nwa) 270N DY 9T YY

$DVINNA NPYN NPV
:(MNTPN MWD YY 920X71 31-5 ON) 2017 ,X793 31 012 NNMPNDNY NNPNY DIINNI NPWYN NV

1.3% 1% -1% NP Y INT
-1% -4% -8% 2NN OV INT
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SKYLINE INVESTMENTS INC.
(Awnn) D*TNIXNA D''9000 NINIT? DN
(n"w 97x2)
(TUNN) IRINAYND NN S99 .2
MDD NPNRY IARND T

D905 MNYTA DN¥INN,2016 120872 31 DY NHPMNDNY MYY 191 2016 ,729V9D2 30 D12 MNDNY DIVTIN NYITY NYUNI IRNWN 71900
NN PN NIANN PON NN DINK DXNN NI AW DIWINIT MRNDNN NN MIND 19IN GPYD 7N HY PMNN NI NHPRNN ©9915,1O9N
.27n7Na Renaissance 1911 Y 000 72N NVOYY NIPN YIRY

Y905 281N Yy OXTNINGD MINYT
2016 ,499HV901 30 DY NNPMNOVNY NAPNY

MHYTA NS nyavn
N 02909 NRNNNN 9393 NNTY %95
24,318 (4,283) 28,601 120 MINN 0MI»N
4,283 4,283 -- NAVIY MYN - DIWINID MNNIN
8,537 (1,559) 10,096 DYYH DALY DOON
87,526 (3,946) 91,472 (M2»Nnn) DNTI DON
54,706 5,505 49,201 NOKHY NNPN PRY NI ONPH

2016 ,930872 31 ©1%2 NNNDNIVY MY

MM NN nyawn
1IN B9 NRNNNN 9293 NNTY %95
25,369 (15,866) 41,235 12N MM D*2I”N
15,866 15,866 -- NAVIV MM - DWINIY MNRNON
2,771 (1,982) 4,753 oYV DAVIV DON
173,144 (24,771) 197,915 (M2»NNN) DNTI DYON
118,048 26,753 91,295 NVDY MNP PRY MNITY ONPN

1091 NNIN DY DITNIND MNYT
2016 ,921V903 30 D12 MIPNVNY DIYNN DYV

MNT NN nyawn
YN 02905 ) hanhl 92y3 NNTY *90
4,286 (903) 5,189 NDIONN Yy DYON
2,107 903 1,204 NVIY NP PRY NPT
2016 ,729V20A 30 D12 MMNVNY DIYNN NYYNY
MNYTa N7 nyavn
9N D905 PINNND “3y3 NNV *90
4,654 (1,218) 5,872 NINN Y DXON
7,828 1,218 6,610 NVIY NP PNY NMIT
2016 730872 31 OV NN1PNVIY MVYY
MNT2 M1 nyawn
N 029902 NANNNN 9233 N1V 392
6,332 (1,697) 8,029 NDIONN Yy DYON
11,798 1,697 10,101 NVIY NP PIRY NPT

99990 NN Yy OI1NIND MM
2016 ,991V901 30 D2 NNV NY DIYNN NVITVYH

MNTa AN nyswn
1IN 09905 NRNRNND 43¥3 ANTY 295

22,373 903 21,470 NMPNY (TO97) NN

(20,736) (257) (20,479)  ©»3D2 MMT DININKD MYANN NMNNNN

NN Y2VNY MDY YavPN

87 646 (559) NVYIY NNPN PNRY MNDI
2016 ,93109032 30 D12 M1NVNY DIYNN AYUny

MNYTA NN nyawn

1IN 09905 NARNNN 4a¥2 ANTY 295

24,024 1,218 22,806 NNPNY (T991) NN

6,068 35 6,033 DD MNYT DNINND MYANN MNPNNN

NN Y2VNY MDY YavVNIN

7,591 1,253 6,338 NIV NNPN PRY MNDI
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SKYLINE INVESTMENTS INC.
(Qwna) DrTNIXNA D900 NINIT? DI
(n"w 97x2)
(TYNN) IIRMAYNN NN S99 .2
2016 920872 31 OV INMNVNIY MIVY

MNTA AN nyawn
1IN 02905 NANNND “3y3 NYTY 295
23,291 1,697 21,594 NAPNY (T99M) NN
(79,172) 20,779 (99,951) NN DY DXON
5,404 25 5,379 D»30D2 MNYT DNINND NMYINT MNNNN
70,930 22,501 48,429 DOV NNPN IPRY NMNDY

02901 DN NPANY .3
PPN OYTIN QNNN YWTIN 79013 ,5955 3101 M2V TN NN MIYS MNKIN .DNPNNYHD YaWIN 171NN HYW MNNZNHA TN ,D7I12TN Yavn

-3 HY 02 M72OVP1ID PI2 INP AT MXNIM 2N MHN,TIN AT MNXNIN HY MLV NN MO NIAND HY MLV MNPNHNNN
DN 0P 2017 ,72HYVADA 30 DA NNPNDNY DVTIN NYYN DY NAPNY ,NIIND DY DOININN 32>IN JY DITNINDD MNTL.NYY 9D 237,353
30 OYY YN DN YVIDWNVY 2)32 MNTPI 1) DININD NNYI DN )3 1D .N7YOION 30,827 -3 HYW TOI NAVIV MY Y21N DINIIN

NN ,NIINN KW TPPOYN NMDNVAT YNAT NI PN, DMP TURD PDOHY DM DN .N7YWIAIN 243,698 -5 YW TO DY DTN 2017 ,920V9D2
DUNINIDID DTN 27 I9DN DMP 1D NTAIWN TIND 121 JNIN INIYRD NN ITNND DM D1DIAN DXINN I12YN 11D 299)

D09 MMNANNND D0 .4
1NN MY D11250 D039 MMAHNNM DIV YW NP
A )APYTI N NYIDY MINNTN HY TN PN NN

01901 T MINONY
92HV902 30 DY 921LV9D2 30 DY
2016 2017 2016 2017
APAnonoT. (prn o onoa) [QPARARAA) QPARTARAFA)
231,265 240,122 230,926 239,998 DMINNY DD NYTOMN MINNYN
123,598 141,650 130,920 159,392 (1) "N D770 23N MDN
- 160,534 -- 163,626 (2) 'R DITO 2N MDN
-- 8,379 -- 8,379 (2) Y039 9™

NNWY MY YW DNY HY DVIVIN MYXNPN YTIP IITY DINNNI 2017 ,72HVADA 30 DPY 22X HNA TIY NIMY NODIA2 VIVIN HY DDA NN MYN (1)
NN MAHN DY NPANN MMV I TN DD NN IR P32 KW INND PTIP INT
.2017 ,72HV902 30 DY PIANN NIN NI DY DDA NN MWD (2)

NN NAPNI OIMNN DIMIN.S

MIN DN DYYN N
DTV NPSNN 290,000 PAIYNY PNVPPTN IWN 2016 ,720212 14 D2
VINOY MYNNNI YAPI NPIYNN TN NPSNIRD DY NN MWD 2017 X2 16 D1 TIY TINY NONIAN YT HY NIWIN DITAIYD NPNNIND N1IOMN
MMM YN M0, N9 N ,NDTIN MNIN DY DDINN DXMIN DTN WDOPWY IIWNN DONN TN 20NV 1950 9030 DTina
172NN NMIN HY NPOYXY DRNNA IWN DN 172NN Y915, 10T MNAN DY NN 1NN NPNTHND DY NODIAN NNINHNN NPNTINN.NPNNNIND
172NN NP DY NPNTIND NOIWN TN wHRwd mnd»
DYYN HYA NN IPN 12NN ,N7Y AN 3,612 -5 YW TOI, 032 DIVIN TIWN MNTIP DIV IPANNY DXHNIND NPNNINRD WP 2017 ,INN291 1 DM
70791 Y1951 NN PNNY NPIN DOIAN

DNNDN HY WINm MM A
oy (N7Y AN 61,700-) 27NN 91T 95X 17,000 -5 DY NXNDN NHY2YPY DXOIIN TAN YW INNDN WTNN NN NIIND DY N2 1HaN,2017 YN Tonna
30-9 Libor 7w Yyn 2.5% -5 Hw 702 1257 NNV INNONN 2019 RN 5 DN INN DNV 25 TWNA YI9N JIPN . NODN DPMIVI NOINNY NN

DT 00 MINNIN NMIY 29D NPDINS DTN MNN TINYD NYITI,50% ¥ DNP>) DY NN NN ,NI2NN .(3.40%) DY

DI )
JNTITO DIN TDN X2 NMPNNN NND WTN HPWA DIMITI DTN NOYW NYNN NN 1D YT Y01 PWIN NIANN NWII2017 TN 18 DM
DYPYI DIVYN DIPNI 6.5%-5.5% S¥ NNIVLIY NP NI N2 TP I91T2 1DV YN DRI TPNMIPNNN NN NI2ANN YI9N, 1T NPOYN INIIND
,P32N DY DIDNY DRNNA .NY2>IN 21D, 23N MVN )2 MPNNN NAY NIINN MW NN 100% -2 NDIN NI YDINY PYIN .5.2% HW YY1 DOVTN
S DYTNINNDT NMNYTN NINDNA I YOIV PYINT KW TIIWY .92NN NTPAA (N7Y 235N 9,500-2) YTIP I9YT 2ON 3,250 -5 YW TO NI2NN NYPYN
T NN
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SKYLINE INVESTMENTS INC.

(Qwna) DrTNIXNA D007 NINIT? DX

(n"w 19'7x2)

(TUNN) MNTH NNPNI B1MNN DIWIN .5

INIUNID T

YANN NN YV 79T YD) TWND (2017 X1 31 OPY DINNN NPY IPN 54-5) YIP 1T 1091 20 -3 HYWONIWN P 11NN NYP,2017 02
,NPDIS NTHR MNN TYD NWATI 112NN .(4.90% -5 2017 212 30 DY) 2%-+D0219 HYW 1D RYD ORIWND P .NMYa 0wnwn Horseshoe
MNPDY H¥ M MDY DR

DTN MMIANPND .0
1,170-5) >T3{p 19V 295N 430 DYWH N0 INNDNR NIANN DY MPYN PPO0N TN YV NN NIIDNI MW DIDN YY 172NN N1HNN,2017 YNNI
NGIRLPIN

TPV O )
.2017 97982 18 DY TYTTN NN NI2NN NPYON,NPINN M9¥20 N7 HaYR 5,000-3 PYNY 1PNVPITH MWK TUNNa

Port McNicoll p9%an ¢
.(2017 9912 19 DY DYNNN N7YW 299N 119,195-5) »13p A91T 29N 41,967 nan Port McNicoll -n vp» 118 177910 NX 113NN Nnddwin 2017 %913
nNLNN (VTB) w1 nxNON NP9 NIANN NN TOoyna (2017 %912 19 DY DYNNN N7Y 395X 11,920-5) Y1 91T %9YN 4,197 09w PN
TPV 12> INYD (2017 9512 19 OPY DYNNN NPW 29ON 107,350 -2) Y1 I9YT 299N 37,769 HY 702 DPIIH MYPIP HY NIYNI NITTH RNIOWNI
.DNY WY DINA DLIWN NITHD .TPTIVY NPT DIVUM (N7Y 59DR 987 -3) YT 91T 299X 350-5 YW TOI D1YTHIN DMHWUN 71-2 YI9NW 2% HW NYwa
POYN NNYWIN 2017 991 19 DN .DIRNINN NN PHN IN DI DX YID WINNYW HID WIIIN NUPIT KNIDWNIN PIN IN YD NN 1INYH 191D 17aNN
122PNNY DIMSUNN YV SN TIVY MW, (2017 9913 19 DPY DINNN N7Y X9DN 88,424 -5) YTIP I9YT 299N 23,026 -5 H¥ TOI MDIN NNYI NIIND
NNYII NN MBY .MYPYN NPINHN NI 1IN NYPYNT Y9TIN DI DY YPIRN 2297 N1 ,NI19MV YpIpn HYHORINN 297 ™2 VTB - ndw
DY ¥2P) YDIAN PYINN MY .TIMNN THPINKIN NYAWN NNMN NI, NIIRN NPOYNN IRKIND NN MY TIIN DN MY 1O MDIDNY NNTH D101
PPN NPV WHRNWN TIYON (2017 %912 19 D1 DINNN N7Y 295X 100,817 -3) TP 19T 29IN 35,499 - 2 DINDMN , INININ MY PIYND PWIOHY TX T
4% -5 5% )12°0 NN 1IN HYOWNN

DO MNNIN .
(2017 920VHDA 30 OYY DINNN N7Y 29N 43,000 -5) YTIP I9IT 299N 15,200 -3 YW Y915 TOI OXPIL NPHY MPNNN NIIND NYDP 2017 Y9 wTINa
w1 Blue Mountain 2 nvnwnb ypap Mn2m (Slopeside lodge VP19 Horseshoe -2 ©11315 12 VP9 NHPN PNINY DO TIP DIPIL NYN
4.70% 5w >nmv

Marriot Courtyard »mnh v 91 '3 13 nwiay .0
NI .(NPDY NMBY MA2)A'NIN INT 11D 135 HY qPN2 27NN DPPDY NN N2 13 NYIDIY MMN 0501 YY NI1INN NNNN 2017 ,LOVIN 2 DI
NNHNN DTN 1,913 H¥ 5515 TO DY, )oNY ©TN 149 -H 135 12 DN 1N TN 1901 Marriott n1an bv Courtyard xnn S 010 NoNN
,DYD23N NYIDIY DN 27NN T 29YN DT, NITD DT NN NNAN MDIPID,A7NINI MINDTA 9 29 DY TPATNINI NPNIND PN J9INL DN
,Marriott 5¥ NM71790M NNNINN NNNALLAY NYHN NN NNPVINN |, NPNIPIWN Marriott N92IN DY MW 20- 5 NI MIOON 13- 2 NN NIYPNN
(120 MNIND MDNTHINND NNN) 73 TS NN DY 9112 Marriott Hw 9100 N NN
.NPOYN NNYYIN 2017 7202101 14 D2
SW NS MY TIRPIINN NI NN NIYPNN 2017 120202 14 DPA 27NN DIDITHN DPIAN TNND NWTN INNDNA NYIIN DN NI NIAND
LIBOR mmwn mmw mnwn 1725712 Npoyn mMMoyn 65% nNnnn 270X 9217 299N 89,500 v 702 Non Recourse on nxnvn 050101 N1ann
, DMV DNINY NI, NPTV MDIND VIZY NH9IIN DM 5 5 NHDID NPNY NN 7192 MY NPN INNINN .(4.50%-2)MTIPI 325 YW NaDINI
SV T IRIUN P DY PIAN TIIYN,NYIIIN 1199 DN .11%- Y 10% PIAW NIV NIIRDN TYINT 1IN NIXIWD NINT DY NIV DY MR ININ MID
Mo .Marriott N12N DY DINYNA NHMINN YT> DY YAPOW 9 ,0°09)N DY DINVTYH) DINDWI WHNWND 111 12 DIRIN DNIN 2NN VT 1991 31
DYI) 3.5% Syn NHY XOW T3 Libor -0 Mywwd Napn nyrapd 11 PN 1w NN ONKY 1IN DMNITY DINDWN NMDYN 10% Wwpwn vaT»
(1.25%

DANIN =/N D970 N L0
N 1TD NANIN MY¥NNI MM 20,000 1PN NN DM TOID DYPWNY 1IN MNN DY NPV NPAIN NIANN NNIWN 2017 VOMINI 29 DI
0TI AYYT 95N 7,300-5) MDNY 215932 (N9 NPAIN) NVYW ¥3ON 20,750 DN (NYIAP 11227) 5.20% HW N2 NYAPIY NP2 MWW IINPNRN
LDRNNA YIN N NPNA NPANNY N NITO 19D NPDIN DTN NINN INIRD NN IPANNIY 2NN M NN

2 N0 NN LN
164,464 172NN NPY93N 2017 ,920VHD 24 DA NIAND NNDIAY DIIWN TN NYNN NITI 2015 ,IXI1N292 23 DA NIINN NNDIVY GTH PPYN 29 Yy
2 PIP (2 NITO) NN MN .N7Y 164,464,000 NOMN 5.65% DY YW NYIAP 11X (2 NITO) 1IN NN 2P TIY N7Y 1,000 N MTN
.2017 ,72N1VADA 28 DA AN KN TIY MY NDNA2 INDNY VNN (2 NATO) 2INND MNN 27NN IDIT YYD MTINY
DYYNM ,(0917) 2023 TY 2019 DHWAN NNX Y51 55772 15 DPAY INDIA 15 0P 1WI9 IWN DIMOVWN 12 2 (1IP) PYI9Y MTNW (2 NITO) 23NN MDN
NI NN N AWN INDN DIZWNN LYNY (2 NITO) IND NNN YIP DY 1IPIN TIWNN 3.25% Y19 DIPWN 9 .2024 IO 15 DPA 7P PINND
.02 DATO) NN TMN IP DY 2IPIN TIWNN 64.25% S NYOW1A PN
DWYWYNN IWNI,2024 Ty 2018 DIWNN NNKX 9 HY %12 15 DY TN 15 0P DOV YN DIMDYNI Y9N (2 NITO) 23NN MNN DY 121N
.2024 N2 15- 2 ¥19> DN HY PINKD DIZWNN 2018 TN 15 DA Y19 NWWRIN
NOW T3 (01071 MNOT NHY) 193121) TRIND PN IY NNWY 19INNN NYAITH IR MDD, NNNNIN IOVH 6.2 PYDI VNI, NPDIVAN MNIAPNNNN
,NPDINAN DTN MNK .26% - 1 NN XY HY DIDIIN TOY (DIYNIN NMIT H91D) NIANN DY TNINNDD PN 12 DN YT AT 1190 130- 0 DN
NOW (0D NNDT RIY) 19121 TRIND NN DY NNWH NIINNN NYIITI IR MDD ,( 172937 1IPY NHNNN PAIYD) NINRIN TOWD 5.4 YD1 VNN
2017 ,721VaD2 30 D2 .28.5% - N NN XY DIDIN TO PV (VIWNN NMDT H9ID) NIAND DY TNINDD NN 12 DN IR T 1191 180- 1 NN
P25 (VIWNHN NINDT HDI3) NIINN KW TNIRNDN PNIN P2 DN YTIP I9YT DM 244- 51 NN HY (DIYHN NMIT KXHD) Y91NDNN TNINNDN NN BINON
NNNRIT AOW MYITIN NMIAPNNN DTN MNX D2 NTOIY NI12NN, T .49%- 3 DY Thy DO TO
.2017 , 920872 25 DYDY TY DOWIN KXY (DP¥Y 705 91N ININND) 12N N2 13 HY NN NPDY ON,OTPII )WY Tinyn NXIZNA PN NN
722 MNTPAY (2 NATO) NN MR A2 NPANN NNHN MIND,2017 ,720VADA 30 DYDY NYWIIIN NNRHWND NIND OOPNN NOYW INNN T
MPTN PIAND INRD DYIPN D) N 23N DN )2 MOV MMHNY HIND YTIP I9YT 29HN 58,422 HYW TO2 MAMNNM I8P 919 YN DN VIDIWNY
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SKYLINE INVESTMENTS INC.

(TUNN) DITNINNN DADIN MMTY DININA
(n"w 197x2)
MY YN MVT .6

D5 .7PWYNA DMIPY DOPOY DN 29D D1DINA DMIHN DY YN MY XIN DIDDN.INTI MINNZN) DIV NYPYnT V57 YPDY N1NDNI NHN 192NN
270N, PTINY 27N NP NP, IPIVIND DO NIIND KW MPPYIN M1

0595 DPOY MIIN (N)

.27INA NN IOIYY DPOY NP NMZNN DIPON,MNTN DY N0 DI MY ;NI 270N T MNNON .1
NP2 NN NMONYY DIPOYI NIV NMDNN DIPIN NN SV NN D17, Moya ,nvon NPT MNNON .2
YPYNY 0M»INDN DU HY NPIM NI, Mvya NI nypwny Y5133

JAS 4095 m590NN MYPIP 991,197 Y023 DY NOmY NP, MNP on» .4

NN INK .5

2ON DMINN NIAY S0IN YT NN NRAN NYIVN ()
2017 ,929L902 30 -1 MNPNONY DOWTIN NYIDYH

(77120 >n53)

VO T MNRNON T MNNON

551 70 NN on» nypwny NP 27NN mvIdn
88,089 - -- -- 44,212 43,877 MRNINN MOIdN
2,636 - - 2,636 - - D»INDN DNVLY NIIVWNN MDION
65,396 -- 65,396 -- - -- DMMNY V9T NYON
17 17 - - - - TINR MNYN MODION

156,138 17 65,396 2,636 44,212 43,877
MYINN MYy
69,750 - - - 33,253 36,497 MINXNIN MDY
863 -- -- 863 -- - D»INDN DNLY NPINN
65,403 - 65,403 - - - DINNAD V9T MIINN MY
1,271 - 1,271 - -- - NPNNPN MNP MNNIN
82 82 - - - - INN M2 MY
8,001 11 - - 3,785 4,205 nna

145,370 93 66,674 863 37,038 40,702
10,768 (76) (1,278) 1,773 7,174 3,175 M MY
6 -- 6 -- -- - NYPYNT 1797 9¥ PINN M MY
281 PV N0 MININ
2,378 N199) NHMIN IR
6,617 NI MINNN
(1,774) 127 MOIdN
(3) 103, MINN (MDIFN) MINKN
3,263 119397 Y01 95 NN

17



SKYLINE INVESTMENTS INC.
(Awnn) nrTRIXNA 09020 NINITY? DN

(n"w 97x2)

(TUnRN) MY 591 NN .6

2016 ,7201V90D2 30 -1 MMNONY DOWTIN NYIDYD

(77130 >n53)

AUPas! 1T MINNOND AT MNNIN

Y51 70 NN on» nypwny NP 27NN mo1n
97,208 -- -- -- 46,874 50,334 MNNDNN MOIdN
2,585 -- -- 2,585 -- -- D»INDN DXNLY NIV MDION
3,725 -- 3,725 -- -- -- DINNAY YOI NVON
57 57 -- -- -- -- MINK MW MDIdN

103,575 57 3,725 2,585 46,874 50,334
MoNN MYy
77,186 - - - 38,113 39,073 MRNDN MY
1,440 - - 1,440 - -- 0»IN0N DXNVY NPINN
3,797 -- 3,797 -- -- -- DINNAD V9T MPINN MYY
1,237 -- 1,237 -- -- -- NPNNPN MM MINNIN
244 244 - -- - - TINN MY MY
4,619 13 52 -- 2,330 2,224 nno

88,523 257 5,086 1,440 40,443 41297
15,052 (200) (1,361) 1,145 6,431 9,037 99 NNA
688 - 688 - - -- NYPYNY Y97 HY 1NN MV MPY
604 PPV NI NINKIN
3,127 NPHY) MY MINSIN
10,124 Y MINNIN
(29) D) MOIdN
(1,009) O, MMINN (MDIIN) MRIIN
(25,112) NYPYN VNN NI
26,659 919N Y0 299 NN

18



2017 ,929L902 30 -1 MNPNONY DOWTIN NYVYND

(130 21153

VO™ T MNRNON T MNNON
95N 70 INN on» nypwnd nnp 2N
246,779 - - - 106,812 139,967
7,559 - - 7,559 - -
69,144 - 69,144 - - -
203 203 - - - -
323,685 203 69,144 7,559 106,812 139,967
202,954 - - - 85,973 116,981
2,333 - - 2,333 - -
68,033 - 68,033 - - -
3,427 - 3,330 97 - -
287 287 - - - -
22,550 34 - - 9,982 12,534
(955) - (955) - - -
298,629 321 70,408 2,430 95,955 129,515
25,056 (118) (1,264) 5,129 10,857 10,452
(13,185) - (13,389) 204 - -
1,331
8,453
18,678
(7,720)
1,351
49
16,099
\i=ah) AT MINIIN APTYMNNON
951 0 NN on» nypwno nmp ANIN
1,632,891 755 444,304 110,396 472,022 605,414
830,127 362 134,380 61,527 409,635 224,223
802,764 393 309,924 48,869 62,387 381,191
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SKYLINE INVESTMENTS INC.
(Awnn) DrTRIXNNA D'S050 NINITY DMINA

(n"w 197x2)

(TUNN) MY 913 NN .6

modn

MNNTNN MOIdN

D»INDN DXNLVY NIIYNN MDION
MDY Y797 NON

TINR MNYN MODIdN

MT900 MYy
MNXNDHN MDY

D»INDN DXNVY NPINN
DY 1797 MINN MY
NPNNPN NI NINIIN
NN M2 MY

nna

VI VYD 17973 INDN DY TIY (NMDY) N

)

99N NI

NYPYNY Y97 HY 1NN MV MPY
PPV NN MINNIN
NPHHI NYMIN NMINXIN

220 MRS
1220 MOION

0, MINN (MDIDN) MNRXIN
NYPYN VNN NI
NN Y09 29Y NN

2017 92100902 30 DY

[m2dvim)]
nMa»nnNN



SKYLINE INVESTMENTS INC.

(Qwna) DrTNIXNA D007 NINIT? DX
(n"v 197x2)

(TUNN) MY 913 NN .6

2016 ,729L902 30 -1 MNPNONY DOYTIN NYVYND

(130 21153

Vo1 T MNRNON T MNNON

55N o INN 0w nypwnb nnp AN men
271,529 - - - 113,269 158,260 MNNTNN MDIdN
8,129 - - 8,129 - - D»INDN DXNVY NIIVNN MDION
56,920 -- 56,920 -- -- -- DINNAY V9T NVON
689 689 - - - - MINKX MW MDIdN

337,267 689 56,920 8,129 113,269 158,260
MI900 MY
224,474 - - - 99,980 124,494 MNNTN MY
3,317 - - 3,317 - - D»INDN DNLY NPINN
53,997 -- 53,997 -- -- -- DINNAY V9T MIINN MY
3,660 - 3,660 - - - NPNNPN NN MNIN
366 366 - - - - INN M2 MY
13,941 341 154 - 7,027 6,419 nno
7,703 -- 7,703 -- -- -- 0 WINDIND MWD 1OTIONRDN DY Ty N

307,458 707 65,514 3,317 107,007 130,913
29,809 (18) (8,594) 4,812 6,262 27,347 RV RG]
(7,603) - (7,603) - - - NYPYNY Y97 S NN Nwa My
3,079 PIPYI NN MININ
9,391 N9 NYMIN MIKRXIN
22,530 D MNRIHN
(49 NHD MOIN
(1,105) O3, TMINN (MDIFN) MNKHN
(25,112) nYPYN vimnn N
28,678 N1DI9N Y0 %95 NN

Y51 T MNNON AT MNNIN
551 70 NN on» nypwno nmp (* 27mN 2016 ,730V902 30 O
1,074,079 531 463,386 88,902 263,227 258,033 D)
553,408 491 157,595 57,332 170,019 167,971 N”M2»NNN
520,671 40 305,791 31,570 93,208 90,062

20
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SKYLINE INVESTMENTS INC.

(Qwna) DrTNIXNA D900 NINIT? DNIXA
(n"w 97x2)

(TUnRN) MY 591 NN .6

2016 120872 31 -2 NPMOPNDNY MY

(77712%)
Vo1 T MNNON T MNNON

951 TO NN on» nypwno nmp 27N menn
343,454 - - - 139,562 203,892 MNNTNN MDIdN
10,709 - - 10,709 - - DINDN DXNVY NIIVNN MDION
74,055 -- 74,055 -- -- -- DINNAY V9T NVON
= - - - -- - DYV MY
713 713 - - - - MINKX MW MDIdN

428,931 713 74,055 10,709 139,562 203,892
MI900 MY
289,248 - - - 127,305 161,943 MNNIN MY
4,571 - - 4,571 - - D»INDN DNLY NPINN
68,226 -- 68,226 -- -- -- DINNAY V9T MPINN MY
4,226 - 4,226 - - - NPNNPN NN MNIN
246 246 - - - - NN MY MY
19,230 351 - - 10,242 8,637 nno
8,667 -- 8,667 -- -- -- 0 WINDIND MWD 1OTIONRIN DY Ty N

394,414 597 81,119 4,571 137,547 170,580
34,517 116 (7,064) 6,138 2,015 33,312 A0 PN
(20,229) - (9,252) (10,977) -- - PIN MY NPWH NN
4,240 PV N0 MININ
14,187 NPOI NOMIN MINKIN
29,862 NDD MNSN
(612) 120 MOION
2,519 MINN MINSIN
(25,073) NYPYN YINIHNn N
29,623 N1DI9N Y0 %95 NN

Y51 YT MINNIN 1T MINNON
950 70 NN DYy nypwn 1P (* 271N 2016 ,730372 31 097
1,481,866 422 476,812 112,125 434,550 457,957 D)
662,540 336 164,717 60,814 208,430 228,243 ”M2»NNN
819,326 86 312,095 51,311 226,120 229,714

T2 9N N (*

AN THIND INNRY DIWIN .7
Marriott Courtyard »mnn Yw Won 'na 13 nvwrivy N
.(0) 5 N2 IR GO YTNY 2017 120202 14 DM NNOVIN NYIIIN
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QXTNINNDN B20VIN MINYTH TINN 0902 DM
19312 DYONPNHN

2017 ,921V902 30 OYY



SKYLINE INVESTMENTS INC.
DYTNININ O9DIN MMTN TINN D190 DMNIM)
192N DXYONYNHN
2017 ;720901 30 DYDY

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
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SKYLINE INVESTMENTS INC
193NY ©YPNI®HN 29990 A8NN YY OXTNINND MNITH TINN 09D BN
(TP I9YTavN2)

oy
ansTa 3l 921nVoYaA 30 921nVOYA 30
2016 2016 2017

(P1an) (pPrnonsa)  (Panmha)
09VIV DD

11,436 15,376 9,939 DINRN INYI DINND
6,239 2,639 18,753 DNYP DTN DAPY MINNON
3,579 4,664 3,064 925 MO

186 4 82 DYINN DX2N) YRIND NN

- - 62,535 923N DN YINOWNY P22 MINTP
21,440 22,683 94,373

0%9VIV *NYa DIV

64 64 3,399 9231 DN YINOWNY P332 MINTP

- - 2,962 DI I

61 64 154 VAP VIO

3,583 5,219 3,739 DNT) DXON

117,852 126,806 105,346 MPIN NNANT NIIY MIRNIN

180,646 87,828 180,384 YOI, MPINMN NNINT DXONPHN NMNPNNN 1192 DIDI)
302,206 219,981 295,984
323,646 242,664 390,357

MavIV MMA»NNN

- - 3,512 DINN DD MTOIND TNIN PIATD NMINNIN DY MAVIV NN
1,105 972 59,065 2IN NN HY MLV MMON
165 150 401 DYYO DIV DIPIDY NMIAPNNN
3,015 2,529 2,127 DT MM DONOY
4,285 3,651 65,105
1PN I MNANHNN
- - 123 DYINN) DD MTON TIN YD MNRMIIN
42,306 42,317 47,763 2N MMN
31,087 33,498 33,538 MPIMN NIINK PIPIIY MINNDN
73,393 75,815 81,424
77,678 79,466 146,529
245,968 163,198 243,828 19200 YY 0Yo¥aY ONNN LY PN
323,646 242,664 390,357

STI9IN Y8057 YNNI DMADON DINMNNI TI93 XNY2 PHN NNNN §NNND GONN YTNHN

2V OYTNY POIRY P»oa T 9%
0902 Y9)D 9191 INOPPTN WY

2017 ;920212 14 : D»90IN MNTN NN PIND



SKYLINE INVESTMENTS INC
1972NY DXONYNN TOON NNIN DY DXTNINKDD MNTD TINK DD DM
OTP AT 9HNT)

013 NNPNVIVY NIYY

013199 NONY DXYNN NYYnd

0193 MPNVNY DIYNN NYIYYY

93873 31 921nVaPa 30 931nVaPa 30 921V2Pa 30 9321V904 30
2016 2016 2017 2016 2017

(pan) (p1anonda) (pP1anonva) (p1anonda) (p1nond3)

5,180 2,899 338 225 108 M%WAN NN

606 471 521 175 145 NN MY

4,574 2,428 (183) 50 (37) MM (TOAN) NI

136 62 18 43 10 V97 HY NI PIPY MIRNIN

5,085 3,298 3,039 1,155 844 NPYYIY NOMIN NINKIN

337 (6) 644 - 47 I, MINK MINNN

6 - (6) - - Y1AP YIDT VIDINN (NA) TON

(990) (938) (3,878) (1,148) (938) MM MY 709N

3,161 2,437 2,436 2,336 1,230 DI NIRNIN

31 - 2,562 - 390 I MDIdN

5,038 2,785 3,680 1,596 1,270 MPINI MIINT MINNDN X2 )19 NIDIdN

4,901 6,610 2,171 8,956 687 MPINM MIINND (TON) NN

5,819 6,020 2,099 7,068 179 10N HY DYON 1122 MY (TDIN) NN

(1,909) (489) 196 (96) 209 NPION Yy DON

3,910 5,531 2,295 6,972 388 172NN YY DY¥20 ONYHIN NMPNY (TON) NN

072NY DXONHN 99150 NNIN DY DXTNINKDD MNITD TINKD 09D DINN)

3,910 5,531 2,295 6,972 388 NMYPNY NN

SINN DD NN

1097 IN ANIY 191 INRY YINN NN XY DINMID

111,518 - (1,147) - (1,147) 1P W17 HY UTNN NIIYNN (DXTDIN) DINNN

(27,769) - 656 - 656 V2P VIO HY WTNN NIIYND DXONMNNN NDIDNN DY DION

4991 N NNIY 191 INRT YINN NNV D90

(382) (985) (2,549) 341 (909 NIN MW HY DIV MNYT ONINK NIYINN MNHNNN

87,277 4,546 (745) 7,313 (1,012) 9915 (T9N) NI 95N TO

STI93N Y9057 YN DPADIN DINNINN TI) NI PON INNN GNNNN GONN YN



SKYLINE INVESTMENTS INC

N930Y DIONINN DIIMINAN 139919 HY BITNINHDD MMNTH 71NN DD BN

o3 NNPNUNY MYy

0192 999NHVNY DIYNN NYUNy

012 MNVNY DXYNN NYIHYY

Y3873 31 421nv201 30 931nV9v1 30 421v201 30 431V9v1 30
2016 2016 2017 2016 2017
(p1an) (P1an >n>3) (121 °n2) (pr1an nHa) (121 °n>32)
3,910 5,531 2,295 6,972 388
71 68 23 4 7
(70) (69) - - -
(5,038) (2,785) (3,680) (1,596) (1,270)
3,040 2,332 356 2,332 (3,743)
(4,901) (6,610) (2,171) (8,956) (687)
- - (2,962) - 1,596
140 101 434 39 106
1,909 273 (156) (120) (209)
- (64) (85) (64) 174
(2,117) (3,020) 619 (531) (211)
(295) (274) (1,781) (59) (240)
(3,351) (4,517) (7,108) (1,979) (4,089)
- - (62,965) - (62,965)
(64) - (3,250) - -
(43) (43) (116) (30) 14
(23,519) (18,540) 5,516 (26,135) 2,990
(23,626) (18,583) (60,815) (26,165) (59,961)
- - 3,635 - 3,525
41,461 41,524 65,753 41,524 65,753
- - (1,133) - (1,133)
- - (1,829) - -
(6,670) (6,670) - (16) -
34,791 34,854 66,426 41,508 68,145
7,814 11,754 (1,497) 13,364 4,095
3,622 3,622 11,436 2,012 5,844
11,436 15,376 9,939 15,376 9,939
- - 2,559 - 1,319
- - 50 - 19
- 214 - 214 -

('mj7 V217 197x2)

$NOVIY MY DIINN 399N

NMPNY NM

: MHNNN

MNNOM NND

P2 5YAn MNNN PH2 A

MPINN NN MIXNDN P2 PNDYD MOIdN
23N IMN PI PNDD MINSN

MPYNM MI2NK (M) TN

SDINY 1N 1PI2 MNNN (MDIDN)

NI DDA DYWN YA MINSN

10) , 0N DDNI Y

52310 DN YINPWNY )22 MNTPD PIT WY HwAan
52P5 MDIIMN WRID NN NPY
DMV RN POV NPY

$AYPYN MIIPAN 010 91999
NP YA NTPAA NYPYN
TN NNLY AN VTP NYPYN
I WP VIO (NYDI) NN
I, MPINI MIINI MYPYN MRNINL MDY

111291 MTPYOM D3NN 213991
TN JOY INIUN NDIP
2N NMNN NP
N NN WIS
TTT NPN
PYOOYAN MINNIN NI

020130 MY DINJIINNI MINY
NNPNN NINNT DIMITN MW DN NINY
NNPNN YIDY ONMITN MY ONININ NN

MWW 1257 MINNIN
NYAPNNY NI
DLWV NDIDON ON

.T99)1 29057 YN DMADIN DINMNN TI9) XNI2 PIN INNN NN GONN YN



SKYLINE INVESTMENTS INC
999 $1o0

19950 29021 Y1RN NIIY I9IN - 1 9INa

99 YITIN YN DI NN NI NY, -1970 YN (D T»1D) O1NNPN MNYT) TIY MM NNIPNY 7738 MIPNY DNNNA XX TINM Y9031 YN
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