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.2016 1MW MDA NDIRY N MW TAS 1695 Ty wn 29590 apy 42.9 342 797 1,139 nno
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- - (8,279) - - - - -
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0221 929931 9van NOI

012999 124 (IFRS -H ’HH5H DXNNA) MHH9 MHIYSN NN HIRNN TIN OINNYM B39 8991 NOI HX NaAYNN H9ann

31-2 71NV NY MY M1NUHY DIVNN 12

MNNVNY XUNN 3

93873 M3 31 -3 X131 -a
2015 2016 2016 2017 2016 2017

8,402 12,644 11,301 12,612 3,936 3,904
1,038 2,440 649 2,478 (142) (104)
(4,413) (161) (4,500) (49) (162) (50)
5,326 6,635 5,701 7,498 1,667 2,530
(1,045) (7,095 (1,010) (7,114) 94 75
1,863 1,463 1,793 1,158 456 151
4,399 4,895 4,461 4,877 1,124 1,106
15570 20,821 18,395 21,460 6,973 7,612
91,073 122,197 101,311 121,577 34,375 33,755
(75,503) (101,376) (82,916)  (100,117)  (27,402)  (26,143)
15570 20,821 18,395 21,460 6,973 7,612
33730 16.66% 9.16%

31-2 "NPNONY MV

:DININ

M2 M2Wan NN

DIV AN 95N NN

NN NN M9 NN

nna

PIN NV NPWN TOIN (NNM)

NN MDA ITIND PIPYY N0 MINNIN
NPHHY NHTHN MINXIN

09291 02093 yan NOI

D2 DD MOIdN
D2 DD HY HIYAN NPIOY
0253 009 *9van NOI

NYAPN NAPNY DN MNPYN NN

wvan EBITDA

2119 111 NN 19 D2 BIDII YV BIWINIA 191N K915 Yvanh EBITDA -»

MINUVHY DIVNIN 3

93873 M3 31 -3
2015 2016 2016 2017

8,402 12,644 3,936 3,904
5,360 6,699 1,720 2,574
(1,045) (7,095) 94 75

114 4,074 2,074 -

- 2,993 - -
54 140 4 242
12,885 19,455 7,828 6,795
50.99% -13.20%
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23 1929tn N (FFO)

9PYT5 99 XNwa L TFRS 99955 oxnna o) (1990) M99 91 FFO -n

31-2 NNNoVNY Mmv

oIUNN NYHYY

qan8Ta \911 31 -2 NonvY
2015 2016 2016 2017
8,095 7,453 1,351 1,727
5,360 6,699 1,720 2,574
(1,045) (7,095) 94 75
114 4,074 2,074 -
- 2,993 - -
54 140 4 242
(3,768) (8,574) - 26
(8,274) - - -
560 869 -39 501
73 3,196
245 -1,184
5,683 38 363 1,095
6,852 9,793 5,812 5,056
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7980 Y002 M7 1.5

0’09 0209
MNIANHNM | INAPHND [ Ty I s
99N 90 | OOIANY | OVUMANRY [ WYY | Ypwh | d :2017 X993 31 oYY
AN TNY | ATY N | a7naN | fwTnn | P
27098 1P
10209
24,903 - - 8,425 - 16,478 DM MNYI DINNN
5,267 - - 2,147 - 3,120 92P5 MO MMPY
12,472 - - 137 - 12,335 NN MINM DX2MN
2,660 1,027 1,633 - - - YRIND MININ
18,357 - 18,357 - - - NONY DOPIMN DX0I)
8,708 - - 463 - 8,245 92NN DN VIIVNY 2322 MINTPD
NIDY PIRY
3,307 - - - 3,307 - 2518 DI PYOIN
1,379 529 850 - - - NON
90,730 7,468 83,262 - - - nypwno Y51
60,648 - 60,648 - - - VYOI OINON
276,928 147,024 129,904 - - - MY 95 W12ap vI1D)
6,961 412 6,549 - - - DN OXON
372 - 372 - - - DINK DAVIV YNJ DYDI)
512,692 156,460 301,575 | 11,172 3,307 | 40,178 :0909) 57NV
$NNANNN
2,076 - - - 2,076 - 2N MNDN HY MLV NN
15,816 - - 572 - 15,244 D>INNY DD MTOIN INIUN
- - - - - - YNYA VIDID PIYINI NNYPN MIAONNN
17912 PININD MDNN GOV
i} ) ) ) ) ) 13Y 9920 MRNDN DY MAVIV NN
4,982 - - 2,307 - 2,675 DYYO DYNDD) DIPIDI NMMAANNN
18,189 - - 9,931 - 8,258 MO MM DONOY
5,425 - - 1,325 - 4,100 YRIN MDIdN
354 272 82 - - - DYYY DIV DION
7,114 - - - - 7,114 DOV NINTPI PH2 MNNN
43,436 - - - 43,436 - 2N MDN
62,669 - - 38,637 - 24,032 TN Y9 MNNON
70,744 37,573 33,171 - - - DNTI DYON
2,552 - - 2,384 - 168 TIIN PIID MINK NMAPNNN
233357 37,845 33,253 55,156 | 45,512 | 61,591 +HNANNNN 9710
279,335 118,615 268,322 | (43,984)| (42,205)| (21,413) :(51"25HNN) 0203 9Ny

MNYTY 591N DN D90 DXVIAY HHPWN NIRD NYY NVNN IYTHD Y011 PYWIN NIANN NWIT 2017 NP2 *
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,2017 X021 31 DY NHRONONY NOIPNY MITH NMPNI_NIVIY_MPIYON DINIINDN DN
LOTIP OV 9DN 12,400-5 YW TDA NALIYW MDY dAPN DNINIIN OXNN L (TNINDI) NI2NY
TPNYR ND22APNN NMPNA MNP 91T 299N 3,500-5 DY T02 YDPHw DN/ DIIINY NIRNYNI
Horseshoe Resort 1nxa Copeland House 1217192 ny1T °5ya 51n ndoays N0 Mapya
N2 31 OPY DM DN NIT AN D0 DOVIDY . TP YT 299N 13,000 -5 bw o2
2016

M>Yan 955w 0NN DTN NPSN 192NN ,2017 X102 31 OPY NIANN YW IvIDN MTa
NOVIY MDOYAN YDPHYW OYIN P TIP IDIT 2N 1,500 -2) 1P 91T 299N 2,200 S¥ TO2 NOVIV
DTN 1PN MNTL RSN MIVY NN PNY dD ,NNN NIAND (TPNYR NYMIPNN NMPNa
MYNNNI NYNIIN 277N DTIPA NIIND MDY 217 INND NIVIY MDY Y95 DNININ
YA DY YIANNY T 792 W ONXN ,NIAND PPNVPIT N2 TNNINRD DN NIND .72 MIIN
.MAND SY MM

DYV NIINN DY MINN DNM/MINN ONN MT NN JNIY INND ,172ND YPNOPPT NYTD
19201 ,792N2 M3 MY DY YIANND YT NN DM PN ,NT MT DIDID TN INNOY
AP TYIN YIND DNNIIIN DTN NNPND NMOXM MINMPN MNINNNA TINYD NMION

RIAARNE)
YN 76,000-5 DY 702 2017 ,XI1D2 31 OPY 21N NN PN NN NNV DXTNINHDD MIMNTA

MNIT2 TP IOV 29N 79,400-0 DY 02 21N NN PN 2016 12087 31 DYDY STIP IOVT
YN 19,300-5 Y 702 2017 ,X102 31 OPY 21N DN NN NI12ND NHYI 11NN DY I9I0N
LOTP YT 95N 17,200-5 HW TOA 221N 1NN NN 2016 12087 31 OPY PTIP INT

NYPYN MDOYIN WY DIMIVAN IINN

YTIP 91T 290N 8,700- DY TOA NYPYN MDY 50w DNMII DN NIAND MTN NNPNI
19Y YT A9YT 299N 5,400 -5 Y TDA 172NN YWY VAP WIDT YD NYPYIN IPYa Yann
YW Y0399 PYIN 7)1 NNV TPV 22NN TP YNHP A9IT 29DK 3,300- DY Nypwn
N2°2PNN NOPNA 2016 7912 NPXANY 2INN NN X2 DOPYH NHYW NSPVUNN NI NIaANN

DT 9YT 99N 80 -2 HY TOA 1T MM 221N DIINN DY TPNYN

1D MDY IWNRIWY DI 2NN
YTIP A9YT 29DN 9,000-5 DY TOA 111D MDY 2OHY DINIITND DN NI2ND NMTH NNPNI

2937 Y9N 11,000 -5 Yv 702 Copeland House vp»119 YW *XPI2 M1 Y191 1P Yyann
REAP

99N 1,900 YW T02 11090 MDAWAN 21N DIN’N DYNN 1IN TPNYR ND1IAPNN NNPNI
-5 DY 702 NP YOI TN ITD DMONPIA DITIRNND MINNDN DY) 1PV YaNn MNP T
9917 290N 15,000 -5 DY D2 MNRNDN NYID 191 NHNRNN TP I0VT 29N 1,600 -2 16,100
9977 99K 700 -5 YY 70 N1aNN NN 2016 X102 31 DA NNMPNDNY NNPNA GOV SNDP
INTI D AMDY X2 TP
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NININMY .3

MNYT) T M NPNY (14)(2)10 MPNI DNITIND) NINIX IO INYPPNN ONX NN NI2INN
D»AUIN MNYTN 9-DY .NNNRN MPNN NINNNY ONNNA ,NIINA (1970-57wNn ,(D1TN) DONNPN
2017 X121 31 ©YY YN YY

PRIRD MNP 4

-5 YV 702 501°9 1IN XIY DI0IN Y NP 99T PN 21 -5 HY TOI MYSNN NI ONIYN MNDN N1aND
DI ADYT DN 160
17,300 -39 NNV PTIP 91T 29DN 5,300-0 bW 70 Yy N1y 2017 XN 31 0»Y mMpYHn nam

.Copeland House -n v»»179 1222 NINMPO NI 1PV YW ,2016 12087 31-2 10T 299N

99N 8,000 -39 NRNWNA PTIP I9VT 295N 5,000-5 DW 0 DY N 7Hy 2017 X102 31 0P OOPOION NI
DINN2 MM NI12NN OPADY DOYY YW DIMNODN IPPYA NYAN NINT 2016 12071 31 02 AT
DT DINNA HIPND NTIPA MDD 1) INNINN

9aAPY THIM YNNIV YD 0Y2)1I) DDV MMPON NI 4PN DY NIYY NN NI2NN NPPTN ,DDID
Y2 5PN OIMYNRYN DX MITN INNYNN DINNA MPIDN PINIUN

MM XYL NIANH IV .5

-3 172NN 11N 2017 NIV DY NYRIN 1WA TOoNN .THIMIN JNND IWPI NPT NYAR XY 11NN
DTIP AT YAON 110

PIRPDD TOIND INRY DIWIN .6

.DX9NXNN DITMINNDN DMODIN MMTI 7 NI NN
1Y 73 295 MNANNKND NN MT .7

SY >TON MIPT 18NN TIT YY NN WP TN 299 17NN DY NPIYHNN NN 1271 DV
2017-01-039676 NNINDN 2017 ,X 101 14 DN NIANN

MDA NTI MNINA N9ANN NPNRY .8

MODNA NOY NN MIINY NIAND 1ADNNN JND NPDIVIN NTNN MNNI DTHY 1272 DOV PND
TN DN ONY DPMNN NIRNDN
NININD TWRY,2013 519X NIINN DY (60%) N NN NDVIV ITIP ADIT 11D 15 70 DY NNNDND Onda 8.1
HONNPNN M1 (j)17 MN01a
.1.45:1.00 DY 1Oy AWUNR NN TVINDY 2016 ,920872 31 DYDY DIND MPYN DN NTRY DN .NX
DMTIPN DNIYATIN NYIIND DN MINTIOP 1WA D5 OINA 1N [, NIND DINY MPY o> .2
.1.20: 1-n DN N9 ,NP>TaN TYVIND
TVIND MTPY 021N NyaIra EBITDA-N (1) paw onon »wn v Py 7and masw onyr - )
5910 NY) (1) P7D2 NIMND NNPNA (NP YIP) MYNY DMOYNN O (2) Pad np>Tan
(DTPM NYPHI NIMON WY DINIID
NI92 N7aNN YV N2 NHaN NYVIY TP AT YPYM 22-D) 27NN AT 1P 17 TO DY NNNOND DN 8.2
31 DYDY DYTNINDN DODIN MNYTY 5 9INI2 19 2017-01-025344 : NNONON NIIONI NININD IWNY ,2017
:2017 N2
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AUN ,MTN TYINDY 2017 X2 31 o Fixed Charge Coverage Ratio orva nmy nndn
.1.00: 1.50 By 70y wATIN DIDMNINN IWNRD ,1.79:1.00 DY THY

AUNRD PTIP ADYT 299N 6,000 -5 DY N2N NYATI NDDIPN MDA NN NTNIW ONN NN
-3 Yv 702 DI NI I9oa Skyline Investments Inc »90a 2017 X102 31 oYY
TP 99YT 299N 11,000

YTIP A9YT 9ON 100,000 -5 DY PN DNIPNI TINYD NYITI NIAND — P TMNRNI PN TO”
-5 YW 70 DY T (DI NMDT D) TMINNDA NN PO 2017 XN 31 DYDY TNINDA

DT A9YT 99N 279,000

TRN 295 ,2016 YN NHANN DY N2 NN NOVIY NN AT WD) 12.3 -5 5W TOA NNNONY ON*1 8.3

:2016 ,720%72 31 0VY DX TNMINHDN IMTY (D)5 9IXI2 NININD IWNI ,NIINND DY NINDNN

.4.10: 1.00 Dy 1oy AUR NN TYINDY 2017 X702 31 DYY 2IND MPYN DN NTHY 9N X

DNTIPN DMYIIN NYIIRD DN PINTIOP YT D5 DINA NI NN INY MPY O .2
.1.30: 1-n DN XY ,NP>Tan TYVIND

TN MTPY DN NyaIxra EBITDA-N (1) pay onon 10 N PayY 72N mdw ondr )

MV 5V NOPNA (NM2) MNDND DIMDYNN TO PAY NPYTIN
.DMYIN YT DY WIAPIV NPDIAN NTNN MNK 951 NTNW NIAND ¥ 1N

19300 Y'Y 29N MR YP2INNY 1Y

MT Y9-9Y NXY (X NITO) 1IN MNP TIY N”7Y 128,240,000 11NN NPYAIN 2016 X911 14 D2
.(2016-01-080836 190N NNONON) 2016 X512 12 DN NI12NN DY G101 NYNN

T M) NNPNY (13)(2)10 MPND ORNNA NIANN DY X NITO) 1IN MNDIN MTIX OOV oD
:1970-57wnN (DT DOPNNPN NINT)

2016011 14

$NPANN TIIMN

p) 77y N'v 128,240,000

M3 PN MVUA O
1NN

p) 7IY N'w 128,240,000

:HYTN TNIY 29PN MNVUN

) TIY N'w 128,240,000

MTN TYMS PN MYUN
DY WINN TN NIIYS
TNTNDD INID

n”y 2,100,000 -5

15 N8IV 21990 D120
19991) MTN Yy NmInnn
(PINN 177299 DYYVYN

n”v 123,900,000

5533w %93 NN Mwn
31 orY ©»avan MMTa
12017 Y03

n”"v 138,800,000

MIPN IV INDMAN VYN
APHNN IMNY N0 1NN
TN Y

nap

D90 N0

15 DY N0 TWN DIMOYN 12-2 ()IP) N0 MTMIY ('R 17T0) 2IND MIN
952 QUND L(991D) 2023 Ty 2017 DOIWYNN NNX YD YW YOPa 15 DM NI
DYWN LYNY (N NITO) NN MDX JIP DY PN TIWNN 2.5% ¥19» DPWWN
72.5% H¥ Owa WSS NTOIYA IPN NN NINA KD IWNR ,PINND YIPD
D2 OO NYRIN JIPN DWVYN (X NITO) 2INN TMDNX )IP DY D3PI TN

.2023 AN 15 P2 7 NINND )IPN DY 2017911 15

19PN DOYUN Y1IMN

15 D2 O»MVY O¥N DMOYNI BYIWN (R NITO) NN MVN X2 MDD
NYNRIN NP0 DOYN 2023 Ty 2017 DNIYNN NNX 9D DY HO5»A 15 DY) TN
.2023 9N 15 D2 B2 NINKRD NN DIYWM,2017 INA 15 DPA OV

:1192590 DIYUN TN

NTHSN PN

$TNI NTNNNN OV

ND

N NN MR ONND
1m0y
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(60) DWW IAONY INND NY 92 Y TY0IAN NNYT NIPOYW 295 THPRYI NN NIAND | P19 ¥y motn
,(2016 9512 19) ANONY NN SV 'K NITO) 2NN TINN INYI 1 TINHN O $N2D NIRN/OTPIN
SIPYTI OPON IR KON ,OTPI TV (N NTD) 2NN MNN NN TIYNY

P DTPIN PTA DY NIPNA ('K NITO) 2INN MINN IPNNND DYV DIIDN
AUR,NTNNAY ('R NITO) INND MHN NN DY PIY MY (1) : 120 112D D1OON
3 (30) ©XWVIYYA (N NITO) 2NN MNDN DY YINNN NION PN 13-y yap»
TN NN 272 NIAND YPNVPPT NOVONN NYAP TYINY NTPY INDNN
P MNT,INNNIAVY (X NITO) 23NN MNNX DY OMIANNNNN TIVN (2) ; OTPIIN
TN TYNID TY MIANIY (MNIAXIY HID DNPA M MIATD) DA NIDINA
MNN DY DIMIND OXNN NN (3) ;NTNY POND OMA PN K9 OTPINN
MARD DXV 595 INNN NONYWI (MY NIDINA YIP) 'R NITD) NN
NODINA (1902 INITIND) NNNNXIN VWY 12.2 PYDI ANITIND ,ONOVNNN
TN TN SN 2AWIN ('K NITO) 2INN IIMNX PPN .1.5% S MY M
N DTO) 2INN MRS DN YAPIY PINNRD NWIN TIND TY OTPINN

2NN NN OPOINND DHYN NIaNND MY Y95 PPN 077N 1o TN
PYNN MY P NHANY NN DX OPIND DTPINN TN TN (X NITO)
NPYIDN YNYAN NI DI 12 XY OIPONN T NTIN

(1912 1IN THND) MINNIN VWY 12.2 PYD NXI DXIDN DIV

.Skyline Deerhurst Resort Inc. | M»a»nnn  ovwny 29y
DTV DXDIIN YINMIY NYINN NNNBRN MAIWN 1D ,IN2M POD 10N Wwno | 1Y -5y 79307
7252 pMYyaav $PNNANIN

yn7aND) Deerhurst ©232 Skyline Deerhurst Resort Inc. S¢ mynmot Xon :DY7AIVUN DD
DY IYPA OO PNYM OMMPN,PIVHVNT DN ,(MINBNIN VWY 1.11 Pyoa
L,MNNIN VYO 1.11 Pyoa DNITIND) DNHINNN 00N vy Deerhurst
13N 121 (MINXIN VWS 1.11 Pyoa on71THND) Deerhurst mMoIdN M2

NNNIN VWD 5.2 YDA MI1IPD ,MYIIN

07¥2 NPHNI 123 39 PO :INHNID HIAN [ 10NN
N79,777%7°0 M | By ININDNRN oY
N3N 2NN M
PNNNID
03- 6389200 IEED)
03-6393316 1 OPa
DIANSN L DOIMIN DN | MYURS  namd
10991999
Trust@rpn.co.il DIIOPIN INNT
- MATRN NAANN | WY
- 0T
APANM NP ;NN SW D»9DON MMTA MXIN DIV 13 DR, IPMAN NITON TMnN NI110N OND

VTN TIND INND

12 DYHR NNHNIN VYWY ONNNA )N THIYD NANNN NIANNY NPDININ NTNN NNINX DY DOV oNY
S(PINNIN HOY”) NI12NN YV (KX NITO) INN NN 1)1 2016 9912

992 31 019 2IWIN ANYIN 090 NN NNN
2017

65.55% | D) D910 D>TAIVNN DIONY 935 0.725 Sy NOY XY NNvad nmw‘:nl on’

20

YTIP A9V )P0 248 T3P 75Y7 11990 100 -1 NN NS 172NN S DNXIND I8Y )N

— v Yo ; D yav A-B-C y2 onoo avinn nnvad nxnvnn ond

DORNN TN IMNY TY NIAXIY NI NIDINA ,NPITAN TN NTINN HNMP PPV (N NITO) INN MMIX DY 13PN TIvn DI = A
; UN 197D) 2NN MNMNXONIND

PPY 5991 DX ,0»NOWHN TIY M) IR NPRPIA DM IR/ DMODI MNTPA YW >NNIVIN MMWN v 1208PN 01N = B
; NPYTAN TN DXTINWUN

; TPYTAN TN DX TANWN PIPY DI DN ,D1I1 BIDI) H¥  >NMYan Mvin = C

Y2 NADINA ,NPITIN TYINA NRDN MDY NIIND DY NI TNAN YT-HY IPINPY L ('N NITD) 2INN MMNX YV 1IN TN N = D
LN DITO) 23N MMIN ININD ONNNA TN INMND TY 112N

DY (D220 DY XYY IP) DPNYWNN TIY I N/ NPNRPIT NIMATY IR/ 290 P1TPS DN DXTAIVIVHN DI YOV NIpPNa
.15y nHy RO NNVIAY NRNYIN
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N3 31 010 2IWIN NNYIN DO NTINN NN
2017

48.29% -5 | -N N9 XY NI2NN DY INNN TOO 172NN DY DXINNDD MINYN NN P2 oo
25%

STYTAYT RPN PIY2 MY
5S¢ NYNRY NI DY TITI M27Y) ,NININN PIN2 NNINN MYHIYNI NPI9N YSIY THIRYY XN NI2NN
TA02) DPWYN TNSY MIIND PN MDD APHYY NAd ("Amvn? AT Pyoa) (MHann NN

S YIPYTO , 07720800 DININD DIIOPNNY

YTIP AV 1190 120 1D NN XD NN NN MNSY PN IO N

2016 N2 1 D NN NPITIOP MY 952 7qVIVN YN NNINIH 50% Yy MDY XY THITT 9PN .2
NPDIS NP NN DI NTHY N1IND )

D»IVON MMTY OXNNA DDAIPHN MNNIVN DD 295 NNPND NN WHYN 790 P NN
NMOY NIDIN MDION 31 ,N12ND KW DININKRD ,)PNIYN 299 ,0MNIVN IN DMIYIIN DITNINDN
.191PNY MNI2 1IN YN, NPDIITN JPRY MINNT

MINN MNWA LY, NANTN DYDY 51030 DMWY NPXIIIN IPXY MDIIN : NIND NPHYI2 y1ad »oan
DYY 919559 MMYY RPN 1OIRY NV MININ ONNNTIN NN DY NN NYPYnD Yo7 HY
* 1IN DD DIVYWN YW MINNN NINNIM NN ,NYPYNT 1797 DY PN SNWA NI - RNNTH

SY 7772 Y Y9O)) DYDY HY Wi Ny NPT PHND TOIRYI 71PON N12ND DY INRD G DY
NNAN DY IPYN DY IR ,023N YINMN YA1YW MDIIND NNINN 50% TV DY 9202 (9 MY DY NN
29 IMYNYNI ,qOIWN PP30 NN DD ROY IDIINN

N2 NN I DN DN PA,070 NPINHD NIANT DYDY IV TNNN IWNIWN 7999980 AN 1T PIYD
Y7 MDY : DIXIN DXDIINN NN INKRN Y91ON MM 1IN MIMIRNIN DX P QLN PN
195 DY) NPOY MDY, 052 NPPINN NIINN N2 NMPN WY (CAPEX) nynn mypwn ,nompn
92YY , 00PN MXNAVN D95 29 DY ¥WI1NININ IRNIND IWR ,INK DIDD 93 M1NNN NNIN 20 1D

DTV NI TN IPN

,20V0 INNY MDA ,PNWYY TITAYT PHND PN 11 ,DMMYYNI NYXIA DN NION DNA YD WITY
90N DY DIMDYNN M 290 PON 191N

,IMVYAY 728N NPIYND MDD ,NNN0N TPITIOP NIV PI2 TIPDT NPYIN RO NIANNY NN 2D PIN
TN MINNND N9 ,MININ DWW IPYND NINOIT 7PIN NI

,TONNY DYYYI NNNDT DI PN VY NIDINDY VYN MDY N TFRSN 9555 295 98y PN — Iwnwn ,7aNINMI I8y P77 1Y PNIYD
.172NN Y DXTNINNDT B9V NINYTY DNNNA M
A¥Y PN ;NIINN DY DYTNINDN DM NIMTY ONNNA DM TFRS -1 555 %95 1mIND 13N T — Wwnwn iRnh 797 Nt )Y0
MNTY DORNNA DM, TONNY DY IRNDN 921 PN Y 01N MM Naona IFRS-n 9555 v sy )0 — wnown 7axmn
.172NN YY DY TNINHDN B»9DIN
PO PIRY MODION MTIR NN DMV HNINITA NNY N2ONNN NIIND
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2017 YWUNAI Iyan YTIP 01T 290N

1,727 P AN

NI JIIRY NN DY 190N

2,767 MNN9M NN

242 NN DO DIVYN YW NINNIN

75 YPYNY Yo7 Y NN Mva N

3,084 mMavIn 5710

- DTN 1RV MUVIIN NP

4,811 q40IY P NNY
18,929 TITT POIN KD 1AW MNTIP DIYN GOV ORI NI
23,740 qVIY P NN NINS DON O

s NINNRIN TOY NINININ 29D YITIN MDD ORNNA DD DIV
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Gai,Goffer,Yahav,Guilman,Udem & Co.
Certified Public Accountants (Isr.)

A member of HLB International

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

We have reviewed the accompanying financial information of Skyline Investments Inc. (“the
Company") and its subsidiaries and partnerships, which comprises the condensed consolidated
statement of financial position as of March 31, 2017 and the condensed consolidated statement
of operations, comprehensive income, changes in equity and cash flows for the period of three
months ended March 31, 2017. The board of directors and management are responsible for the
preparation and presentation of interim financial information for this period in accordance with
IAS 34 “Interim Financial Reporting” and are also responsible for the preparation of interim
financial information for this period in accordance with Section D of the Securities Regulations
(Periodic and Immediate Reports), 1970. Our responsibility is to express a conclusion on this
interim financial information based on our review.

Scope of review

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

Conclusion

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

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

Ramat Gan, May 11, 2017

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




SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(in thousands of Canadian Dollars)

ASSETS
Current
Cash and cash equivalents
Trade receivables
Other receivables
Prepayments
Inventories
Real estate inventory
Property held for sale
Restricted bank deposits
Total current assets
Non-current

Restricted bank deposits

Financial derivative

Real estate inventory

Investment properties

Property, plant and equipment, at cost

Property, plant and equipment, at fair value

Other assets
Deferred tax
Total non-current assets

Total Assets

LIABILITIES AND EQUITY
Current
Loans payable
Bonds - current maturities
Loans payable on property held for sale
Loans payable to related parties
Trade payables
Other payables and credit balances
Deferred revenue
Income taxes payable
Purchasers' Deposits
Total current liabilities
Non-current
Loans payable
Bonds
Other liabilities
Deferred tax
Total non-current liabilities

Total liabilities
Shareholders' Equity

Equity attributable to Shareholders of the Company

Non-controlling interest
Shareholders Equity

Total Liabilities and Equity

Commitments, contingencies and charges
Subsequent Events

As at
March 31, March 31, December 31,
2017 2016 2016
(Unaudited) (Unaudited) (Audited)

24,903 12,933 29,837
5,267 13,859 17,264
12,472 7,127 14,463
2,660 2,471 2,331
1,379 1,502 1,780
60,648 30,717 58,651
18,357 30,931 18,357
4,294 3,982 3,054
129,980 103,522 145,737
4,414 2,236 952
3,307 - -

-- 25,627 --
90,730 92,977 90,783
3,862 139,716 3,920
273,066 -- 271,612
372 524 381
6,961 9,093 6,368
382,712 270,173 374,016
512,692 373,695 519,753
15,816 47,760 26,449
2,076 -- 1,105

-- 12,216 --

-- 6,764 --
4,982 6,525 8,025
18,189 14,233 15,485
5,425 5,185 6,910
354 356 1,667
7,114 5,050 6,698
53,956 98,089 66,339
62,669 66,766 61,125
43,436 -- 42,306
2,552 2,985 2,577
70,744 36,269 69,417
179,401 106,020 175,425
233,357 204,109 241,764
247,600 158,866 245,968
31,735 10,720 32,021
279,335 169,586 277,989
512,692 373,695 519,753

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

On Behalf of the Board of Directors:

Gil Blutrich Blake Lyon
Chairman CEO
May 11, 2017

Date

Vadim Shub

CFO



SKYLINE INVESTMENTS INC.

INTERIM CONSOLIDATED STATEMENTS OF INCOME

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

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

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

GROSS PROFIT

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

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Shareholders of the Company
Non-controlling interest

BASIC EARNINGS PER SHARE
DILUTED EARNINGS PER SHARE

FOR THE PERIOD ENDED

March 31, March 31, December 31,
2016
(Unaudited) (Unaudited) (Audited)

32,885 33,420 118,502
870 955 3,695
892 13,534 25,551

66 187 246
34,713 48,096 147,994
25,840 27,101 99,799
303 301 1,577
396 13,103 23,540
392 289 1,458

16 25 85
2,530 1,667 6,635
-- -- 2,993
29,477 42 486 136,087
5,236 5,610 11,907
75 94 (7,095)

151 456 1,463
1,106 1,124 4,895
3,904 3,936 12,644
1,917 2,089 10,332
(1,451) 7 (211)
501 (39) 869
26 -- (8,574)
2,911 1,893 10,228
1,184 542 2,775
1,727 1,351 7,453
1,903 1,711 3,910
(176) (360) 3,543
1,727 1,351 7,453
0.11 0.10 0.23
0.11 0.10 0.23

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



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

(in thousands of Canadian Dollars)

FOR THE FOR THE FOR THE
PERIOD ENDED PERIOD ENDED YEAR ENDED
March 31, March 31, December 31,
2017 2016 2016
(Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD 1,727 1,351 7,453
OTHER COMPREHENSIVE INCOME
Items that will not be reclassified subsequently to profit or loss:
Revaluation surplus (loss) of property, plant and equipment, before 132 221
income taxes N - ’
Income taxes -- -- (35,057)
Items that will or may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (623) (1,554) (306)
OTHER COMPREHENSIVE INCOME FOR THE PERIOD net of taxes (623) (1,554) 96,858
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, net of taxes 1,104 (203) 104,311
Attributable to:
Shareholders of the Company 1,390 310 87,277
Non-controlling interest (286) (513) 17,034
1,104 (203) 104,311

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)

Balance at the beginning of
the period

Issuance of new shares
Profit for the period

Other comprehensive income for
the year
Total comprehensive income for
the year

Recognition of Share-based
payment

Balance at the end of the period

Balance at the beginning of
the period
Profit for the year

Other comprehensive
income for the year

Total comprehensive Income
for the year

Recognition of Share-based
payment

Balance at the end of the period

Share Equity
Capital Settled Related Foreign Total Non-
and Service Exchange Retained shareholders’ controlling
Premium Reserve  Surplus translation Earnings equity Interest Total
March 31, 2017
(Unaudited)
77,900 1,014 125 4,827 77,834 245,968 32,021 | 277,989
879 (879) - - - - -
- - - 1,903 1,903 (176) 1,727
- - (228) - (513) (110) (623)
- - (228) 1,903 1,390 (286) 1,104
- 242 - - 242 - 242
78,779 377 125 4,599 79,737 247,600 31,735 279,335
Share Equity
Capital Settled Related Foreign Total Non-
and Service Exchange Retained shareholders' controlling
Premium Reserve  Surplus translation Earnings equity Interest Total
March 31, 2016
(Unaudited)
77,900 874 125 5,209 71,120 158,551 11,233 | 169,784
-- -- -- 1,711 1,711 (360) 1,351
- - (1,401) - (1,401) (153) | (1,554)
-- - (1,401) 1,711 310 (513) (203)
- 5 - - 5 - 5
77,900 879 125 3,808 72,831 158,866 10,720 169,586

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)

Share Equity
Capital Re- Settled Related Foreign Total Non-
and Warrant valuation Service Party Exchange Retained shareholders' controlling
Premium  Certificates Surplus Reserve  Surplus translation Earnings equity Interest Total
December 31, 2016
(Audited)
Balance at the beginning of 77,900 519 2,804 874 125 5,209 71,120 158,551 11,233 | 169,784
the period
Cancellation of warrants - - - - - - -- - 5,045 5,045
Profit for the period -- -- -- -- -- -- 3,910 3,910 3,543 7,453
Other comprehensive - - 83,749 - - (382) -- 83,367 13,491 96,858
income for the year
Total comprehensive Income -- -- 83,749 -- -- (382) 3,910 87,277 17,034 | 104,311
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 32,021 277,989

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 (Loss) for the period
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 realisable
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 held for sale
Additions to investment properties
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
Proceeds on loans payable
Repayments of loans payable
Distribution by a subsidiary to its hon-controlling

shareholders
Repayments of loans payable to related parties

Change in other liabilities
Deferred financing costs paid

Foreign Exchange translation of foreign operations
NET 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)

FOR THE FOR THE FOR THE
PERIOD ENDED PERIOD ENDED YEAR ENDED

March 31, March 31, December 31,
2017 2016 2016
(Unaudited) (Unaudited) (Audited)
1,727 1,351 7,453
2,767 1,804 7,552
75 94 (7,095)
-- (39) (8,574)
2,756 -- 3,040
(3,307) -- --
857 382 791
-- -- 2,993
242 5 140
11,997 (9,304) (12,709)
1,662 221 (6,975)
(1,452) 174 2,386
401 430 152
(2,997) 7,467 8,817
(2,479) (4,997) (1,905)
(1,313) 245 1,556
416 (1,329) 319
12,352 (3,496) (2,059)
-- 460 460
(94) (94) (671)
(3,250) -- --
(5,358) (481) (12,509)
18 196 30,847
(8,684) 81 18,127
(10,337) 1,561 8,792
-- -- 41,461
18,096 16,101 30,445
(16,445) (14,968) (72,385)
-- -- (1,291)
- -- (6,739)
(25) (45) (453)
(233) (705) (726)
(8,944) 1,944 (896)
342 200 461
(4,934) (1,271) 15,633
29,837 14,204 14,204
24,903 12,933 29,837
1,917 2,024 6,564
33 7 211
-- -- 248
-- -- 5,046

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



SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED MARCH 31, 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 (the calculation of 66.13% does not consider 200,000 shares issued to
the CEO of the Company and held in trust - see note 20), 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.

(c) Non-current asset and / or a group of assets held for sale
Non-current asset and / or a group of assets held for sale, as well as the liabilities related to these assets must be available for
immediate sale in its present condition, the management must be committed to a plan to sell the asset, and an active program to locate
a buyer and complete the plan must have been initiated. The sale should be expected to qualify for recognition as completed in one year
from the date of classification and must be highly probable. These assets cease to be amortized from the date of such classification and
presented separately as current assets at the lower of their carrying amount or fair value less costs to sell, except investment
properties, which are measured at fair value and financial liabilities measured at amortized cost.

(d) Exchange rate (CAD/USD)
Results of operations and balances are affected by changes in US dollar. Since January 1, 2017 until March 31, 2017 the foreign
exchange rate of the U.S. dollar compared to the Canadian dollar decreased by approximately 1%. From March 31, 2017 until the date
those financial statements were published the U.S. dollar appreciated by approximately 3% compared to Canadian dollar.

31-Mar-17 31-Mar-16 31-Dec-16
Exchange rate (CAD per 1 1.330 1.299 1.343
USD)
Average Exchange rate (CAD 1.324 1.373 1.325
per 1 USD)

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 $17,892 current maturities of long term loans, bonds and short term construction debt. There is
a net cash inflow from operations of $12,352 as per the consolidated statements of cash flow for the period ended March 31, 2017. 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
As at March  As at March  As at March As at March
31, 2017 31, 2016 31, 2017 31, 2016
Loans payable 78,294 126,662 78,485 126,742
Bonds Q) 50,464 - 45,512 -
Loans payable to related parties - 6,764 - 6,764
128,758 133,426 123,997 133,506

(1) The Fair value is based on Tel-Aviv Stock Exchange quote (in New Israeli Shekels) for March 31, 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 1.6 million CAD, which incurred to issue the bonds.



SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED MARCH 31, 2017

(in thousands of Canadian Dollars)

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 expired and the associated value was classified from Equity Settled Service Reserve into
Share Capital and Premium.

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. An amount of $14,600 US was received on March 17, 2017 and additional amount $2,400 US is expected to be received during
the second quarter of 2017. 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, as well as a minimum
liquid cash balance.

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 March 31, 2017 approximately 4.70%). The Company is required to maintain certain covenants, as
customary for this type of transactions.

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 - Includes the acquisition, ownership and management of hotels, portion of hotels and extended stay
operations in USA.
2. Hospitality Canada - Includes the acquisition, ownership and management of hotels, portion of hotels and extended stay

operations in Canada.
3. Investment properties - Includes acquisition, ownership and management of commercial investment properties.

4. Development - Includes the development, purchase and sale of real estate properties including lands accounted as per
IAS 40.
5. Other - Other
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED MARCH 31, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)
(b) The following presents financial information for these segments:

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

EXPENSES AND COSTS
Hospitality operating expenses

Operating expenses of investment properties

Cost of sale of residential real estate
Development periodic costs

Other operation expense
Depreciation

SEGMENTED RESULTS

Gain from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
Financial expense
Financial income
Other expense (income)

Gain on sale of investment
PROFIT BEFORE INCOME TAXES

Assets
Liabilities

For the three months ended March 31, 2017 (unaudited)

Hospitality Hospitality Investment
USA Canada properties  Development Other Total
19,431 13,454 -- -- -- 32,885
-- -- 870 -- -- 870
-- -- -- 892 -- 892
-- -- -- -- 66 66
19,431 13,454 870 892 66 34,713
15,551 10,289 -- -- -- 25,840
-- -- 303 -- -- 303
-- 69 -- 327 -- 396
-- -- 27 365 -- 392
-- -- -- -- 16 16
1,387 1,139 -- -- 4 2,530
16,938 11,497 330 692 20 29,477
2,493 1,957 540 200 46 5,236
-- -- 75 -- -- 75
151
1,106
1,917
(1,451)
501
26
2,911
As at March 31, 2017
(Unaudited)
Hospitality Hospitality Investment
USA Canada properties  Development Other Total
160,164 157,782 39,087 155,511 148 512,692
91,656 72,350 20,681 48,632 38 233,357
68,508 85,432 18,406 106,879 110 279,335
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED MARCH 31, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

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

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

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

Hospitality Hospitality Investment
USA Canada properties  Development Other Total
20,595 12,825 -- -- -- 33,420
-- -- 955 -- -- 955
-- -- -- 13,534 -- 13,534
-- -- -- -- 187 187
20,595 12,825 955 13,534 187 48,096
16,066 11,035 -- -- -- 27,101
-- -- 301 -- -- 301
-- -- -- 13,103 -- 13,103
-- -- -- 289 -- 289
-- -- -- -- 25 25
743 797 -- 18 109 1,667
16,809 11,832 301 13,410 134 42,486
3,786 993 654 124 53 5,610
-- -- 36 58 -- 94
456
1,124
2,089
(7)
(39)
1,893
As at March 31, 2016
(Unaudited)
Hospitality Hospitality Investment
USA Canada properties Development Other Total
88,005 98,389 34,609 152,430 262 373,695
65,202 42,736 20,417 75,507 247 204,109
22,803 55,653 14,192 76,923 15 169,586
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED MARCH 31, 2017

(in thousands of Canadian Dollars)

6 SEGMENTED INFORMATION (continued)

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

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

Write-down of real estate inventory to net realisable
value

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

7 SUBSEQUENT EVENTS

a. Dividend distribution

For the year ended December 31, 2016 (Audited)

Hospitality Hospitality Investment
USA Canada properties  Development Other Total
70,349 48,153 -- -- -- 118,502
-- -- 3,695 -- -- 3,695
-- -- -- 25,551 -- 25,551
-- -- -- -- 246 246
70,349 48,153 3,695 25,551 246 147,994
55,875 43,924 -- -- -- 99,799
-- -- 1,577 -- -- 1,577
-- -- -- 23,540 -- 23,540
-- -- -- 1,458 -- 1,458
-- -- -- -- 85 85
2,980 3,534 -- -- 121 6,635
-- -- -- 2,993 -- 2,993
58,855 47,458 1,577 27,991 206 136,087
11,494 695 2,118 (2,440) 40 11,907
-- -- (3,850) (3,245) -- (7,095)
1,463
4,895
10,332
(211)
869
(8,574)
10,228
As at December 31, 2015
(Audited)
Hospitality Hospitality Investment
USA Canada properties Development Other Total
160,625 152,415 39,327 167,238 148 519,753
89,438 73,105 21,330 57,773 118 241,764
71,187 79,310 17,997 109,465 30 277,989

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.

b. Legal settlement

In May 2017 the Company settled a claim with one of its former service providers and agreed to pay $430.
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NNON MDY MITTHNN NNDINS MNPNNT 121 PIN MNYWA DY TTHIN ,NYPYND 1797 Y023 VYN ;NN NMBY 7152 NN MW INX 01901

DAND YAV MDY Yavn .1
X932 31 DYDY 2017 AN 1 0PN OTPN INTY DN OIRPIINND I0VTN DY PIDN MYW OMNIPYN NYIWIN MNP MDOYIN MINNIN
270N A9YT PINNN NN DD MNT ©IDI TN THIDN DY T 2017 ,X302 31 DN .1% -52 NP 99T DN 27NN IV Wwon) 2017
.3% =92 TP AT T

27PN A2YT RN, NOW MMM YAVNY 270N MZYIOT M2 NMIIN TAD90 TP 9T XIN NYY NN MIINM 192NN DY MDPYON Yavn

- Y7UNN (DM DD MNIYT NDMIY) TIVN M MIPNL WAPIY DIDHID DRNNA NNIY,N7YD DODIN NMINTN DY DN 11 1T MT2
-2 V2P DY9555 ONNNA NYYI NYYD YR 911N D»ADIN DINMIN DTN IPYN PN ITY MPTN YIVN TN TINND MDN»nnn ,2010
DOYNING PAOYIN MYV 29D 1NN MINIIN NIDIDN JIND TIND DY N)I0N WYY 29D 1N)XNN NMAPNNN DD : YN DYDY oxnna JAS21
RRY MXPOYN TYIND PIY 9D POYYNN MYV 295 MNINNHD NINXINT MDIIN ,NPMNN MXPOY DY DIPHNIA ,0IIN .NNNN 1D N2 MNPN2
TPNN YIPY 9P DNHIND DIDNINND MAPYI IINNY DIWISN .NNNN DN DN DXTYINA POYINN MIYY 299 119X7NN DN D209

: DD MNYTY DYVLIMNDI DIDINND ,INIY PI2 T HY DINDIINNY Y9D HPWN NMIYY YTIPN IDVTN DY DIPNON POYIN YW 191D DN

31 09
930813 X993 31095 N3 31 09y
2016 2016 2017
2.85 2.91 2.72 (9171 -9 Nrwa) NP DY T WY
3.85 3.77 3.63 (A7 1 - Y Nrwa) 270N DY AT VY
$DINNNI MIPYN NYIY
H(NNTIPN MY DY 120872 31-5 ©N1) 2017 ,X9H2 31 DM NHPMNONY NNPND DIINKI NPV NYY
1.3% 4% -4% NP OV T
-1% -3% -6% IR HY VT
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SKYLINE INVESTMENTS INC.
(Awna) norTnIXnD D"90d0 NINITY? DNINA
(n"w 197x2)
0901 0NN HPNNY .3
AP OYTIN 9NNNHOYTIN 79NN ,5595 901 MV IR IND MWW MIRIN NPINYN YAWIN 11NN HYW MINNND TN 071270 YN

-5 DY 702 172509199 1)1 NP 1Y MINNDI 1IN NMNN,TIIN AT MNXNDN DY MOVIY MMDN MDD NI2NN DY MOVIVN NMNANNNN
21N DNV DN DM 2017 ,X9H2 31 DM NHPPNONY NPND ,NI1INN YW DINMIINN MDXIIN DY DXTNINNDD MNITL .N7YWOON 48,727
DI 295 NP L,NIIND DY PPOYN MDY YT NAX PN ,DMP TUNDI DOIYW DNINIIND DTN .N7Y 29N 34,820 -5 HY TOI NOVIY MDOYIN
DONINIVID DINDN 29 90N DMP D NTAIVN NN 19) 1NN IRIYRD NN TN DN DIDION DXNN 12YN

0273329 MN2AMNNN DIV .4
NN MMV DTN 00199 MNANNNI DD HY NPINVP
S )APYTI N PYIAD MNNTN DY TIVNN ININN ONYN

D902 T MINONY
N2 31 0D N2 31 0D
2016 2017 2016 2017
Opanonya)  (panonra) (pnonrl) (PanHonrl)
369,174 213,746 368,941 213,226 DINNY DD MTOMN MNNIIN
-- 123,948 -- 137,434 (1) 230 MN
19,702 -- 19,702 -- P2y Y5y MNNION
388,876 337,694 388,643 350,660
4,800 -59 15NNV NPAYN MMNDY 7122 XX 019D TIYN 2017 X102 31 DM AN HNA TIY MY N2 VIVIN DY DDA WNN NN (1)

N O9ON
NINTN NAPNA OMNIN DIWIN .5

MIN DDA OYUN N
.DYT2WY NPXMIN 290,000 P2IYNY PPNVPPTN WK ,2016 ,72HIN1 14 DM
VIDY MYSNNI YIAPI NPIYNN TYINT NPNNIND DY NN MNWN .2017 X102 16 DA TIY TINID NONAN YT HY NIYIN DITIIVD NPNIIND 7IDIN
MNIN YN MY ,IYND NDID OX,NDTIN MM DY DDINNA DXNIN ITINT WYY IWIWNN DONN TUN POINDIV 1970 Im»an H1ina
NN HY NPXY DNNNA IWN ,DNN NIIND 991D ,MNIT MIIN HYW NIKBN NN NPNTHND DY NODIAN NMINHDN NPNTIND .D1PNNIINN
.72NN NN Y NPNTINN NIIWN TNXD WNRvd M 172NN
79791 Y1931 NN NNY NPIN DDA DIVVWN HWA NN IPN 12N DI DIWIN TIWM DIDNIND NPINIIND WP 2017 ,IN11291 1 DM

ANNDN YW YIHN PN LA
(7Y 95N 61,700-5) 277N 9917 295N 17,000 -5 YW ANNDN N192¥) DX01 TAN YW NRNDN YTNN NN 192070 DY N2 192N ,2017 N Tonna
(N7Y 35N 53,000 -2) 27NN IOVT 299N 14,600 -5 DY TD .2019 NN 5 OPN DNN DNV 25 TUNI YIDN JIPN . NIDN D1V NIINND TPININ DY
VY TV M)HWYN Y21 TONN D2PNNT 09X DX (N7YW9DN 8,700 -5 YW TO) INPIINN I9YT 299K 2,400 bW T0Y 2017 X902 17 OVN Hapnn
MNNI TNYY NYIT ,50% S¥ DNPI DY NN NN ,NI2NN .(3.40%) DY 30-2 Libor My w Hyn 2.5% -5 DY T021 NP> NNV IRNIDNN 2017
NAVIY M NINOD GON,NT NON MINXNDNA NNV 29D NPOIA DTN

D399 91N )
JNITO 23N MNP NMAPNNN NINRD WTN HPYA 0NN DIIND DY NWUNN NN ITID 3T Y019 PWIN NIANN DY 2017 NI 18 DYa
DYYN DIPNI 6.5%-5.5% DW NNHVLAY NYIAP TP NI 3TIP IITIVV) YR IPIRD DNMNNN NN 172NN YIAN T NPOYN NIRNIND
DNNNA .11 991,290 MNN 12)2 HMNNN NIY 112NN MDY NX 100% -2 NDIN NI IDINY PYWIN .5.2% YW NYwa DXVTN DOPYI
NINDNI 91 209N PYINN DY TV .50 )1 TP (N7Y Y9DN 9,500-3) YT 9917 29DN 3,250 -5 DV TO NHANN NYPYN ,PIan DY DO0ND
STAM NN DY DX TNINDD MNYTH

INIUNRIP 1
YANN INN DY 17973 YD) GWNRD (2017 ,X102 31 DD DINNND NYY 31D 54-5) YTIP 99T 1193 20 -D YW ONIWN P NN NP2 ,2017 NI
DI DTN MNKA TNYY NYITY NIANN .(4.70% -5 2017 X102 31 DY) 2%+D299 DY 1123 YN OXIYRD P .NMLa ownwn Horseshoe
IRPOY DY NTO NOY DRNNA

MYIPQ 9920 NIY .6
DMIPY DOPDY DTN 297 DMDINY DI DY YN 1NN NIN 0I1PDN .IVTI MRNDND DIV ,NYPYNY 1973 PDY N1NDNI NONS 11NN
7PN PN 2N TINDOP TP PIVIND DOIVID 192NN DY MDIYSN Y10 DO .dwyna

0”995 DPOY MIIN (N)

NOYIN IYD DYPOYI NIDOYI MNYNDN DIPYN ,MNN DY N0 9177 ,Mdya ,Nvro1 Yo 277N NPT MINNYND .1
2N NMNYY DPOYI MDA MNDNN DIPYN ,NNDN DY NN DI, MYy, N7 YD TP T NN .2
YPWYNY DMINDN DYDII YV NN DI ,mMya N Hod YpYno Yo .3

JAS 4095 mb:0NN MYPIP 9910 ,)797) Y0 HW oMY P, M Yo on» 4

NN INN .5
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SKYLINE INVESTMENTS INC.
(QYwnn) D*TRIXNN D000 NINIT? DX
(n"w '97x2)

(Tunn) MY 29N NIT .6

2017 X132 31 -2)))NonY DOWNIND NYIDYY

219N DYITHIN NIAY YDIN YT NN NNAN NYIVN (3)

(17130 >153)

Vo1 APTIMRNDND AT MINMIIN
951 70 INN o nypwny nnp N moann
92,738 -- -- -- 37,941 54,797 MNNDNHN MDION
2,453 -- -- 2,453 -- -- D»INDN DNV NIOVYNN MDION
2,516 -- 2,516 -- -- -- O>MNY V5T NPON
186 186 -- -- -- -- MINN MYIYIN MOION
97,893 186 2,516 2,453 37,941 54,797
mMYa1nn Mby
72,871 -- -- -- 29,016 43,855 MNXNYH MY
854 -- -- 854 -- -- D»INON DXNVY NPINN
1,117 -- 922 -- 195 -- DMNY 15T MINN MY
1,105 -- 1,029 76 -- -- NPNNPN NN NINNIN
45 45 - - -- - MINK MY MdY
7,135 12 -- -- 3,212 3,911 nno
83,127 57 1,951 930 32,423 47,766
14,766 129 565 1,523 5,518 7,031 8190 NN
204 - - 204 -- -- NYPYND 1797 DY 1NN MY MY
426 PIPWI 100 MINXIN
3,119 MO NYIN MINRNN
5,406 NI NINSIN
(3,952) PO MODIdN
1,413 103 ,MINN (MDION) MINIIN
73 NYPYN VINMHIN NN
8,077 10190 Y051 199 NNA
\iPas! ATIMNNIID APTI MRNIN
5951 70 NN on» nypwno NP 277N 2017 ,¥91 31 095
1,396,265 403 423,519 106,450 429,702 436,191 abivie)]
635,524 103 132,444 56,323 197,038 249,616 nMINNN
760,741 300 291,075 50,127 232,664 186,575
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SKYLINE INVESTMENTS INC.

(Awnn) D*TNIXNA D000 NINIT? DX
(n"w 197x2)

(TUnRN) MY 29N NIT .6

2016 ,%792 31 -2 DONONY DWUTINN NWIYYY

(17130 >n53)

V191 T MNNDND  APTY MINNION
951 o INN on» nypwno NP 27N men
95,042 -- -- -- 36,473 58,569 MNNYNH MOIOdN
2,716 -- -- 2,716 -- -- D»INDN DXNVLY NIOVYNN MOIDN
38,489 -- 38,489 - - -- D>IMNY V5T NON
532 532 -- -- -- -- MINK MY MDIdN
136,779 532 38,489 2,716 36,473 58,569
mMYa1nn Mby
77,072 -- -- -- 31,383 45,689 MNNDN MDY
856 -- -- 856 -- -- D»INDN DXNVY NPINN
37,263 -- 37,263 -- -- -- DYIMNNAY V/OT MPONN MY
822 -- 822 -- -- -- NPNNPN MNP MNRNIN
71 71 -- -- -- -- MINK MDY MdY
4,741 310 51 -- 2,267 2,113 nno
120,825 381 38,136 856 33,650 47,802
15,954 151 353 1,860 2,823 10,767 8190 NN
274 -- 169 105 -- -- NYPYND 1797 HY 1NN MY MDY
1,297 PIPYY NN MINNIN
3,197 NPHS NONIN MINHN
5,941 NI NINKIN
(20) DM MOION
(111) 103 ,MINN (MDION) MINIIN
5,376 10190 Y091 299 NNA
Pas ATIMNNIDD - APTI MNXNON
991 70 NN on» nypwno TP 27N 2016 903 31 095
1,088,498 763 443,998 100,809 286,587 256,341 DY)
594,529 719 219,938 59,471 124,481 189,920 nM2»NNN
493,969 44 224,060 41,338 162,106 66,421
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SKYLINE INVESTMENTS INC.
(QYwnn) D*TRIXNN D000 NINIT? DX
(n"w '97x2)

(TUnn) MYI¥9 291 NNT .6

2016 920872 31 -2 NNMNONY MV

(1ap)

V'9O1) APTYMNNDN  APTY MNNON
951 70 NN on» nypwno NP 270N MmN
343,454 -- -- -- 139,562 203,892 MRNYNH MOION
10,709 -- -- 10,709 -- -- D»INDN DXNVY NIIVYNN MOION
74,055 -- 74,055 -- -- -- D>MNY V5T NPON
-- -- -- -- -- -- DYV MDY
713 713 -- -- -- -- MINK MY MDIdN

428,931 713 74,055 10,709 139,562 203,892
mMYa1nn mby
289,248 -- -- -- 127,305 161,943 MNNON MDY
4,571 -- -- 4,571 -- -- D»INDN DXNVY NPINN
68,226 -- 68,226 -- -- -- DMNY 15T MINN MY
4,226 -- 4,226 -- -- -- NPNNPN MNP MNXIN
246 246 - - -- -- MINK MNYH MY
19,230 351 -- -- 10,242 8,637 nno
8,667 -- 8,667 - - -- O VI OMNYD 19T INDN DY TIY N

394,414 597 81,119 4,571 137,547 170,580
34,517 116 (7,064) 6,138 2,015 33,312 0190 NN
(20,229) -- (9,252) (10,977) -- -- PIN MW MY NI
4,240 PIPYY NN MINIIN
14,187 MO NYNIN MINRN
29,862 NI NINSIN
(612) NI MDION
2,519 TINN MIRNIN
(25,073) NYPYN vInmmn NI
29,623 10190 Y051 299 NNA

Vo1 APTYMNNDN AT MINNDON
991 70 NN on» nypwno nmp 277N 2016 ,930%73 31 OV
1,481,866 422 476,812 112,125 434,550 457,957 DY)
689,293 336 164,717 60,814 208,430 254,996 nM2»NNN
792,573 86 312,095 51,311 226,120 202,961

1917 THIND INND DIWIN .7

NPV AN N
22017 ,9)99N2 18 D2 TYTTN NN NI2NND NPDIN ,MMNN YHYAD N7Y 99K 5,000-0 PONY YPNVPITH NWIND TwHN2

NVAVYN NYANI NIYS 1PN A
1,170-2) 137 99YT 299N 430 DOV NPIDN INNDNI NIANN DY MPYN OPIDN THN DY NYIAN NIDNA NIV DOON DY 192NN 1NN ,2017 '8N
(2017 X902 31 D»Y DINNN NYOIAON
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SKYLINE INVESTMENTS INC.
DYTNINNDN D90 MNYTN TINND DMV DINN)
192Nn5 ©oNYNIN
2017 N2 31 DYD

DY 1IN
APRN NIYNN IR DY TP MT

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

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

AGoN YN
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namwn RN

A member of HLB International

1299

Skyline Investments Inc. Sv nyann »vya

AN

4993 D992 5905 Y191 NIPOY 1NN N 1D
1970 — 579NN ,(D%15919) DINIPN MNT) TIY M9 MIPNY 138 NIpn *9Y

NYan

L(DMTR) DOPNNPN MNIT) TIY MM NNPND T38 MPN 299 NN TI9N D»IAN 290N Y HN NN MIPD
WDV Y NMPNYY 2017 X2 31 0vY ("nHann” — Pnd) Skyline Investments Inc. v 1970 - S7wnn
SV NOMINM 1PNVPTN NPINKL 1N TINN DMPIAN 90N YPNHIN PIRN NN NHP1NONY DOVTIN

NNPPO DY DDINNA N DI NNPNT TINN DN 29DIN YN DY NIPODN YIAND NN NNPINN .NIAND

PN 9PN

MNPNY Y90 YN DY NPPDY DRIV NIAVN NI NOYO HY 1 NPPD 1PNY OXNNI NNPPD DX NOIY
N257M 02 MNPNY TI9) 290 YN YW NPPO /MY»N DY 9PAN0N NIYNN DRI T DY NN O»»31
DMLOYIN NPPO YN DIWHNY ,DPNNIVNM DMODIN DIMYY DIRINKD DOVIN DY IPya 01PN
DY2IPN MNP MNPNY ORNNA NIIWN NNPYA TWRD NI NN NP NNNNINY NPN NPPO .OMINN)
DXV NPNY DD PIY DOPMVNRVNN DMIYN HID YTIIY NNV PWND 1D NIWIND NN 722991 DNV

MNMPXA YW YT INN DMNNN PN PR ,TIY ORNNA .NNPPaa

Mpon

WX DN TN DMIAN Y9DON YNNIV NADY N DINN T2T NDY NMIVND XA XY ,NNPPD DY Doanna
(DT OPNMPN MINIT) TIY I NNPND T38 MPN MNXINND OXNNA ,NPMNNN MPNIAN DO , Ty
.1970 - Yrvnn

VY DTIN 29,270,791 ,N0)

NIVN INY

2017 >Npa 11, N
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SKYLINE INVESTMENTS INC

N3N DY0N1NN 190N AN DY DITNINND MNITH TINN D90 BN

(T3P 99T 29oN3)

ory
931873 31 N1 31 N1 31
2016 2016 2017
(P1an) (Panomda) (Pan nda)
11,436 4,456 11,051
6,239 - 9,763
3,579 4,332 2,603
186 114 25
21,440 8,902 23,442
64 - 3,534
- - 3,307
61 52 147
3,583 4,943 3,550
117,852 92,549 111,782
180,646 78,940 181,805
302,206 176,484 304,125
323,646 185,386 327,567
- - 14
1,105 - 2,076
- 6,764 -
165 223 354
3,015 2,118 1,661
4,285 9,105 4,105
- - 99
42,306 - 43436
31,087 17,415 32,327
73,393 17,415 75,862
77,678 26,520 79,967
245,968 158,866 247,600
323,646 185,386 327,567
Y OXTN)

D902 Y9N0

0%9VIVY 009
DY MY DINNN
DMNVP DYXTTNN HAPY MNMION
92pPY MOION
DINN DY2)N) YNNI NN

09VIV 'NYa 020
Y2010 DN YINIWNY P22 MINTPO
Y0239 9T
VP IO
DXNTI DON
MPINM MIINT NIMIY MNNON
O, MPINI MIIND DXONPNIN NIPNNM D1 DY)

MAVIY MNIAMNNN
DYINN OO0 MTOIMN TIIN JIIY MNNDN DY MOV NMION
2N NN DY MOVIY NMON
PY YN NINNDN KW MAVIY NIMDN
DOYY DNIDDIY DIPIDY NMNNN
MO MINN IR

7Y PItH MNA»NHNN
DYINNY O»IDI MTOIN TIN YA MNNIN
2N DN
MPINM MIINN IAPIIY MXNON

19201 YY ©YHYaY ONPNN MIYY PN

STI930 9091 YNNI 090N DINTNNI T39I dNJ2 PON INNN NN GONN YN

PIND P»Ha T2 9
575 NPT Y

2017 PNH2 11 : 0»90IN NMINYTN NYINX TIND



SKYLINE INVESTMENTS INC

N12NY DYONPHIN TOIM NNIN DY DI TNINNDD MNTH TINND 019D DINM

(TP A7 *aHN3)

01°2 ANINDNY NIYY

21°3 MNINUNY NAPNY

01°2 NNINUNY NAPNY

931873 31 N3 31 N9 31
2016 2016 2017
(9P1an) (P1an >noa) (P1an moa)
5,180 2,614 115 MYaN IMNnN
606 153 213 IR MY
4,574 2,461 (98) AN (TO9N) NN
136 2 5 V973 DY INY PIPY MINSIN
5,085 1,124 1,108 NPHHDY NOMIN NINSN
337 - 560 I, MINK MINNIN
6 - (5) WP VIO WIddINN (MND) TO9N
(990) 1,335 (1,766) MY MY TOIN
3,161 93 732 WARARN RN
31 - 1,484 DI MDIIN
5,038 572 1,287 MPINM NIINY MIRNON I N2 MDIdN
4,901 446 1,663 MPINM MIANN (T991) NN
5,819 2,260 1,936 NDION HY DYON ") MAD (TOAN) NI
(1,909 (549) (33) NN DY OXON
3,910 1,711 1,903 12NN Y DY9yaY DNPHN NNPNY (TDON) NN
N12N2 ©XONYNN 921910 NNIN 2Y DXTMINND NMINTH TINN O»IDI OMINI
3,910 1,711 1,903 NNPNY N
2NN O NN
IN NI 1913 ANNYT WINN 1IND? NHY D190
111,518 - - YR WD HY WTNN NOIYNN (DYTDIN) DN
(27,769) - - YINN NIIYNY DYON»NNN NDIINN YY DION
WP VI Y
IN NNIT 191 INRY YINN NINDIY DINM9D
(382) (1,401) (513)  H¥ D»I05 MMT DNINHD NMYIANN MNNNN
NN MY
87,277 310 1,390 9912 (T0910) NN YIN O

L1993 590910 YN DM’ADIN DINNIND TI9I dND2 PON NNNN GNINNN GONN YTININ



SKYLINE INVESTMENTS INC
N93NY 0I0NIMIN DIINIMAN $13991N JY DITNINHN MINITH TINN DOV BN

('mj7 2217 '97x2)

oY% NPMNDNY MIYY 01°3 NPMNDNIY NAPNY 012 NNMNVAY NIIPNY

qam847a 31 N4 31 N4 31
2016 2016 2017 1NAVIY MYV 0231913 99N
(p1an) (QIPARIARS P)) (QIpARIARS P))
3,910 1,711 1,903 NMPNY NN
S TMNRNN
71 53 44 MNNSM NN
(70) 25 - 1223y 0¥ MRNN X P
(5,038) (572) (1,287) MPINM MI2ND MNXNDT 1) )ID2HD MDIdN
3,040 - 2,756 1IN THMN PH2 PO MINKIN
(4,901) (446) (1,663) MPINM MI2NN (NN TOIN
- - (3,307) D379 TN 17)2 NMIRXIN (MDIdN)
140 5 242 NN DDA DIYWN YW MNNIN
1,909 549 33 ) ,DXNTI DON NPV
- - (220) 5200 DN YVINOWNY P22 NMITPD PH WY OWI9N
(2,117) (2,798) 1,138 92P5 MDIDM YURIN MNXXINL NPY
(295) (45) (1,820) DOXNPY NN DOPIDA NPV
(3,351) (1,518) (2,181)
$AYPYN MIIYIN DIINIM 2P NRN
(64) - (3,250) VIR ANV 2NN PNTPI NYPYN
(43) (16) (130) 10 ,WAP WIDT (NY1DT) NYPON
(23,519) 2,368 5,063 I, MPINI MIINA MYPYND MIXNINL NPY
(23,626) 2,352 1,683
$999° MYIV91I DI 299N
- - 113 TN YD ORIUN NOAP
41,461 - - 2N NN NPAAN
(6,670) - - POV oY MNNDN IVID
34,791 - 113
7,814 834 (385) DN ONY) DAININL MDY
3,622 3,622 11,436 NMPNN NIPNNY ONINITD NYI DININ NINY
11,436 4,456 11,051 NAPNN NOY DNINMITN MW DNINMIN NN
- - 1,164 MDIVY N2 NINSIN
- - 22 NYAPNNY M1

- DoWY NOION DN

STI931 %9090 Y107 DMADIN OINMNNA TI9I PN PON NNNN GNNNN GONN YN



SKYLINE INVESTMENTS INC
909 $1o0

19950 909N Y110 NIIY 1IN - 1 IN2

PN 299 WITHIN YR 95 NN 5S9101N), -1970 S7Wni (D7 T1) DONNPN MMT) TIY M IIPRNY 138 MPNY DXNN I TI9IN 29057 YN
W UTINDN SY 7193 5903 Y11 1PV (VT PWYN NADINNY :19NY) -2010 Y7UNi (D711 DONNPN MMT) TIY NP DIPNT THPPWYN NODINM 39
;92 31 OPY DTNING 03>2 DMHDI MMT M¥HN DY TH>21 2016 720872 31 0PI NNPADIY MW OPY TI9N Y9071 YN OY TN IMN NP9
(TOYTMINDN MMTAY 1 19NY) 2017

NYINY PPYND TYNNA .DXTMIXNDN DMIDIN MNTY /25 7INI D) NN .22IN YN TIY MY NONI22 NINDI N12NN 2014 ,X7192 13 DY INN
TP, PI0NN NN NMNTH TINN NN NYNM (OSC) 1PIVIND TIY M) MYINN 1NN 2014 NN 14 TINNA NIANN NYDP ,NN1ANN

AN TIY MY NONAL PPYNN NN NIINN DHDID ,GTH PPYN DDIOY TIY IYPNY MYInn 9mn nYap by ,2015 98171292 24 D2



0913 NINNN



(X)238 NIPN 99 NTNN HY 90N NNTN JY NN NIPAN NPIIVPAN 9372 1Y MY

NNYIAPY TORINK L (71aNnn7 . onY) Skyline Investments Inc. S 11 0op TN Mprea [, nomnn
STINNA NDN D XADIN NI DY NNINI NN NIPA DY INMN»PNM

: DN NYTIND MIAN ,NT PIYD
PWNOPPT VP NOW) — THIVIVL DN
(CEO) 9721 ,Blake Lyon

(CFO) ©9von 970300 , 2w DY TN)

Y9951 DNINN YT NMNN YN, TINN DDMPN DOINN MIPA RO NDNN DY 290N MPTN DY NN NIPA
,DYNNRN DOTPINT NN KN YNINY >0 YT IN,DMPI NNN IN DXODIN DINN INMA 927 NIVHIN RYD)
NONYI DI MPTN NNDINNY DNMNN )INVI2 DY N0 NI PIDY YTV WX, TINNN 1PNVPIT MNP
PIN MINNN D DY DD XINY NINTA MDID WITY TINNNY YN D NMOIANDIY P TN MIXNND DNNNI NIMTH
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