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2005 | 2016 2006 | 2017 2006 | 2017
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1,038 2,440 2,928 27 2,458 45
(4,413) (161) (4,487) 25 (176) 10
5,326 6,635 6,033 8,731 3,213 5,309
(1,045)  (7,095) (1,683)  (9,208)  (2,790)  (4,903)
1,863 1,463 1,779 995 853 385
4,399 4,895 4,701 4,950 2,159 2,214
15570 20,821 20,136 20,657 10,582 10,418
91,073 122,197 111,085 119,606 61,996 59,405
(75,503) (101,376)  (90,949)  (98,949)  (51,414)  (48,987)
15570 20,821 20,136 20,657 10,582 10,418
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8,402 12,644 4,865 7,358

5,360 6,699 3,270 5,325

(1,045) (7,095) (2,790)  (4,903)
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- 2,993 2,655 (355)

54 140 4 328
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50.99% -21.94%
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17,300 -95 NXNMWNA PTP ADVT 299N 5,300-0 DV 7O DY Ny 2017 211 30 OO MMpon N
.Copeland House -1 vp»179 132 NIMPY NN 1Py WV ,2016 120872 31-2 9917 299N

Y9N 8,000 -5 NNNWNA PTIP ADYT 9N 5,700-0 DY TO DY NTHy 2017 512 30 DYDY DYPODN NI
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.DYMNNNN OXTMIRNDN DMADIN NMMTY 7 IR NN
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2017-01-082590 NNINON 2017 ,LOVINA 13 DY NI2ANN

DYDY N1 MNINI NYINN NTNY .8
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TN Y DY OOYMNH INNON
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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 ") as of 30 June 2017 and the related interim condensed consolidated
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the
six and three months' period that ended as of that date. 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.

The company financial statements as of 30 June 2016 and for the six and three months then ended as
of that date were reviewed by other auditor who expressed an unqualified opinion on those statements
on August 11, 2016.

Also the company financial statements as of 31 December 2016 and the year ended as of that date
were audited by other auditor 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 statements 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

10 August ,2017
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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

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
*) | See note 2e

Commitments, contingencies and charges
Subsequent Events

As at
June 30, June 30, December 31,
2017 2016 2016
(Unaudited) (Unaudited) (Audited)

18,192 12,191 29,837
5,337 17,558 17,264
12,099 8,265 14,463
3,112 2,344 2,331
1,571 1,643 1,780
69,446 52,156 58,651
18,614 38,083 18,357
4,029 5,292 3,054
132,400 137,532 145,737
4,918 873 952

4,558 - -
89,244 89,062 90,783
3,724 140,045 3,920
272,089 - 271,612
408 486 381
7,154 9,668 6,368
382,095 240,134 374,016
514,495 377,666 519,753
18,294 63,129 26,449
2,101 -- 1,105

- 12,069 --

- 16 -
5,668 7,012 8,025
14,993 12,855 15,485
7,301 7,133 6,910
110 936 *) 972
7,707 4,745 6,698
56,174 107,895 65,644
64,258 56,953 61,125
44,055 -- 42,306
2,334 2,984 2,577
61,227 34,339 *) 60,729
171,874 94,276 166,737
228,048 202,171 232,381
244,734 155,846 245,968
41,713 19,649 *) 41,404
286,447 175,495 287,372
514,495 377,666 519,753

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
August 10, 2017

Date

Vadim Shub

CFO
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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 (appreciation) of real estate inventory to
net realisable value

GROSS PROFIT

Loss (gain) from fair value adjustments
Selling and marketing expenses
Administrative and general expenses
PROFIT FROM OPERATIONS
Financial expense
Financial income
Other expense (income)
Gain on 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

*) See note 2e

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

FOR THREE MONTHS ENDED

FOR SIX MONTHS ENDED

FOR THE YEAR ENDED

June 30, June 30, June 30, June 30, December 31,
2017 2016 2017 2016
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
24,724 26,665 57,609 60,085 118,502
926 956 1,796 1,911 3,695
462 4,801 1,354 18,335 25,551
- 31 66 218 246
26,112 32,453 60,825 80,549 147,994
22,544 23,666 48,453 50,767 99,799
231 346 534 647 1,577
641 4,200 968 17,303 23,540
394 546 786 835 1,458
60 17 76 42 85
2,779 1,546 5,309 3,213 6,635
(355) 2,655 (355) 2,655 2,993
26,294 32,976 55,771 75,462 136,087
(182) (523) 5,054 5,087 11,907
(4,978) (2,884) (4,903) (2,790) (7,095)
234 397 385 853 1,463
1,108 1,035 2,214 2,159 4,895
3,454 929 7,358 4,865 12,644
2,495 2,187 4,412 4,276 10,332
(741) - (2,192) @) (211)
(22) 6 479 (33) 869
9) - 17 -- (8,574)
1,731 (1,264) 4,642 629 10,228
414 (585) *) 1,598 127 %) 2,191
1,317 (679) 3,044 502 8,037
4 (3,152) 1,907 (1,441) 3,910
1,313 2,473 *) 1,137 1,943 *) 4,127
1,317 (679) 3,044 502 8,037
-- (0.19) 0.11 (0.09) 0.23
-- (0.19) 0.11 (0.09) 0.23

)

)



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

(in thousands of Canadian Dollars)

FOR THE
FOR THE THREE MONTHS ENDED  FOR SIX MONTHS ENDED
YEAR ENDED
June 30, June 30, June 30, June 30, December 31,
2017 2016 2017 2016 2016
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
PROFIT FOR THE PERIOD 1,317 (679) *) 3,044 502 *) 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 132221
income taxes B - N - :
Income taxes -- -- -- -- (27,769) *)
Items that will or may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (1,845) 145 (2,468) (1,409) (306)
OTHER COMPREHENSIVE INCOME FOR THE PERIOD net of taxes (1,845) 145 (2,468) (1,409) 104,146
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, net of taxes (528) (534) 576 (907) 112,183
Attributable to:
Shareholders of the Company (1,123) (3,077) 267 (2,767) 87,277
Non-controlling interest 595 2,543 *) 309 1,860 *) 24,906 *)
(528) (534) 576 (907) 112,183

*) See note 2e

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)

*) See note 2e

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

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 June 30, 2017
(Unaudited)

Balance at the beginning of 78,779 519 83,464 377 125 4,599 79,737 247,600 41,118 | 288,718
the period

Profit for the period -- -- -- -- -- -- 4 4 1,313 1,317

Other comprehensive income - - (720) -- - (407) - (1,127) (718) (1,845)

(loss) for the period

Total comprehensive Income -- -- (720) -- -- (407) 4 (2,123) 595 (528)

(loss) for the period

Dividend Distribution -- -- -- -- -- -- (1,829) (1,829) -- (1,829)

Recognition of Share-based -- -- -- 86 -- -- -- 86 -- 86

payment
Balance at the end of the period 78,779 519 82,744 463 125 4,192 77,912 244,734 41,713 286,447

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 June 30, 2016
(Unaudited)

Balance at the beginning of 77,900 519 2,804 879 125 3,808 72,831 158,866 12,061 | 170,927
the period

Investment in subsidiary -- -- -- -- -- -- -- -- 5,045 5,045

Loss for the period - - - - - - (3,152) (3,152) 2,473 (679)

Other comprehensive (loss) -- -- -- -- -- 75 -- 75 70 145

for the period

Total comprehensive Income - - - - - 75 (3,152) (3,077) 2,543 (534)

(loss) for the period

Recognition of Share-based -- -- -- 57 -- -- -- 57 -- 57
Balance at the end of the period 77,900 519 2,804 936 125 3,883 69,679 155,846 19,649

175,495



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 SIX MONTHS ENDED June 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
Issuance of new shares 879 -- -- (879) -- -- -- -- -- --
Profit for the period -- -- -- -- -- -- 1,907 1,907 1,137 3,044
Other comprehensive income for -- -- (1,005) -- -- (635) -- (1,640) (828) (2,468)
the year
Total comprehensive income for -- -- (1,005) -- -- (635) 1,907 267 309 576
the year
Dividend Distribution - - -- -- - -- (1,829) (1,829) -- (1,829)
Recognition of Share-based -- -- -- 328 -- -- -- 328 -- 328
payment
Balance at the end of the period 78,779 519 82,744 463 125 4,192 77,912 244,734 41,713 286,447
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 SIX MONTHS ENDED June 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 year -- -- -- -- -- -- (1,441) (1,441) 1,943 502
Other comprehensive - -- - - - (1,326) - (1,326) (83) (1,409)
income for the year
Total comprehensive Income - - -- -- - (1,326) (1,441) (2,767) 1,860 (907)
for the year
Recognition of Share-based -- -- -- 62 -- -- -- 62 -- 62
payment
Balance at the end of the period 77,900 519 2,804 936 125 3,883 69,679 155,846 19,649 175,495

*) See note 2e

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 4827 77,834 245,968 41,404 287,372

*) See note 2e

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 non-controlling

shareholders
Dividend Distribution

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)

*) See note 2e

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

FOR THE
FOR THREE MONTHS ENDED FOR SIX MONTHS ENDED YEAR ENDED
June 30, June 30, June 30, June 30, December 31,

2017 2016 2017 2016 2016

(Unaudited) (Unaudited) (Unaudited)  (Unaudited) (Audited)
1,317 (679) *) 3,044 502 *) 8,037
3,696 1,642 6,463 3,446 7,552
(4,978) (2,884) (4,903) (2,790) (7,095)
-- 6 -- (33) (8,574)
1,343 -- 4,099 -- 3,040

(1,251) - (4,558) - -
98 (1,301) * 955 (749) *) 207
(355) 2,655 (355) 2,655 2,993
86 57 328 62 140
(70) (3,699) 11,927 (13,003) (12,709)
(79) (1,011) 1,583 (790) (6,975)
(239) 53 (1,691) 227 2,386
(192) (141) 209 289 152
(2,308) 1,533 (4,305) 9,000 8,817
(1,333) 1,032 (3,812) (3,965) (1,905)
451 781 (862) 1,026 1,556
593 (305) 1,009 (1,634) 319
(3,221) (2,261) 9,131 (5,757) (2,059)
-- -- -- 460 460
(111) (210) (205) (304) (671)

- (3,250) -- -
(5,354) (2,353) (10,712) (2,834) (12,509)
58 5 76 201 30,847
(5,407) (2,558) (14,091) (2,477) 18,127
2,640 1,589 (7,697) 3,150 8,792
-- -- -- -- 41,461
3,357 9,979 21,453 26,080 30,445
(940) (1,032) (17,385) (16,000) (72,385)
- -- - -- (1,291)

(1,829) - (1,829) - -
-- (6,723) - (6,723) (6,739)
(218) 1) (243) (46) (453)
(933) 88 (1,166) (617) (726)
2,077 3,900 (6,867) 5,844 (896)
(160) 176 182 376 461
(6,711) (743) (11,645) (2,014) 15,633
24,903 12,933 29,837 14,204 14,204
18,192 12,190 18,192 12,190 29,837
1,258 2,183 3,175 4,207 6,564
18 -- 51 7 211
684 214 684 214 248
-- 5,045 - 5,045 5,045

)

)



SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 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.

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

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 IFRS15.35c do not meet.
IFRS 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.

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

30-Jun-17 30-Jun-16 31-Dec-16
Exchange rate (CAD per 1 1.298 1.292 1.343
USD)
Average Exchange rate (CAD 1.334 1.330 1.325
per 1 USD)
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2017

(in thousands of Canadian Dollars)

2 SIGNIFICANT ACCOUNTING POLICIES (continued)
(e) Immaterial adjustment
The comparative figures as for the six and the three months ended on June 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 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 June 30, 2016
As reported in reclassification As currently

the past effect reported
Income taxes payable 1,137 (201) 936
Deferred tax (liability) 35,773 (1,434) 34,339
Non-controlling interest 18,014 1,635 19,649

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

the past effect reported
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 June 30, 2016
As reported in reclassification As currently

the past effect reported
Income tax expense (291) (294) (585)
Non-controlling interest 2,179 294 2,473

For the six months ended June 30, 2016
As reported in reclassification As currently

the past effect reported
Income tax expense 251 (124) 127
Non-controlling interest 1,819 124 1,943

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 June 30, 2016
As reported in reclassification As currently

the past effect reported
Profit (Loss) for the period (973) 294 (679)
Non-controlling interest 2,249 294 2,543

For the six months ended June 30, 2016
As reported in reclassification As currently

the past effect reported
Profit (Loss) for the period 378 124 502
Non-controlling interest 1,736 124 1,860
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 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 $20,395 current maturities of long term loans, bonds and short term construction debt. There is a
net cash inflow from operations of $9,131 as per the consolidated statements of cash flow for the six months ended June 30, 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 June 30, AsatJune 30, AsatJune 30, AsatJune
2017 2016 2017 30, 2016
Loans payable 81,426 131,430 82,552 132,151
Bonds Q) 52,067 - 46,156 -
Financial derivative (2) 4,558 - 4,558 -
Loans payable to related parties - 16 - 16

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

(2) The fair value is based on bank statement as of June 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 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 $1,400 US was 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. Einancial 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 June 30, 2017 approximately 4.70%). The Company is required to maintain certain covenants, as customary for this type
of transactions.
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SKYLINE INVESTMENTS INC.
SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2017

(in thousands of Canadian Dollars)

5 SIGNIFICANT EVENTS DURING THE PERIOD (continued)
e. Contingent liabilities
The Company was served claims totaling $2,138 in relation to certain construction projects and issued a counterclaim of $4,000. In addition,
the Company was served with several claims totaling approximately $300. Based on, inter alia, Company's legal advisors, the management
believes that the recorded provision in the financial statements is appropriate.

On October 21, 2009, a legal claim of approximately $8,000 was delivered to the offices of the Company's parent company, naming the
parent company, its major shareholder, the Company, and some of its subsidiaries as defendants. The claim was served by a group of
individuals that purchased approximately 20 condo rooms in Cosmopolitan and Pantages hotels. As from the date the ordinal claim was filed,
most of it was dismissed without costs. As for December 31, 2016 a cumulative amount of appeals summing to approximately $500 are still
pending court decision. Based on Company's legal advisors' advise, the management of the Company believes that it is more likely than not
the appeals will be dismissed.

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

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

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

Hospitality Hospitality Investment
USA Canada properties Development Other Total

REVENUE

Hospitality income 15,480 9,244 - - - 24,724

Income from investment properties -- -- 926 -- -- 926

Sale of residential real estate -- -- -- 462 -- 462

15,480 9,244 926 462 -- 26,112

EXPENSES AND COSTS

Hospitality operating expenses 13,731 8,813 - - - 22,544

Operating expenses of investment properties -- -- 231 -- -- 231

Cost of sale of residential real estate -- -- -- 641 -- 641

Development periodic costs -- -- 8 386 -- 394

Other operation expense -- -- -- -- 60 60

Depreciation 1,656 1,119 -- -- 4 2,779

Write-down (appreciation) of real estate inventory to -- -- -- (355) -- (355)

net realisable value

15,387 9,932 239 672 64 26,294

SEGMENTED RESULTS 93 (688) 687 (210) (64) (182)
Loss (gain) from fair value adjustments -- -- -- (4,978) -- (4,978)
Selling and marketing expenses 234
Administrative and general expenses 1,108
Financial expense 2,495
Financial income (741)
Other expense (income) (22)
Gain on sale of investment gg)
PROFIT BEFORE INCOME TAXES 1,731
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED JUNE 30, 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 (appreciation) of real estate inventory to
net realisable value

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

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

Hospitality Hospitality Investment

USA Canada properties Development Other Total
16,605 10,060 -- -- -- 26,665
- - 956 -- - 956
-- -- -- 4,801 -- 4,801
-- -- -- -- 31 31
16,605 10,060 956 4,801 31 32,453
13,377 10,289 -- -- -- 23,666
-- -- 346 -- -- 346
-- -- -- 4,200 -- 4,200
- - -- 546 - 546
-- -- -- -- 17 17
703 822 -- 17 4 1,546
-- -- -- 2,655 -- 2,655
14,080 11,111 346 7,418 21 32,976
2,525 (1,051) 610 (2,617) 10 (523)
-- - -- (2,884) -- (2,884)
397
1,035
2,187
6
(1,264)
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED JUNE 30, 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 (appreciation) of real estate inventory to
net realisable value

SEGMENTED RESULTS

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

Gain on sale of investment
PROFIT BEFORE INCOME TAXES

Assets
Liabilities

For the six months ended June 30, 2017 (unaudited)

Hospitality Hospitality Investment
USA Canada properties Development Other Total
34,911 22,698 -- -- -- 57,609
-- -- 1,796 -- -- 1,796
-- -- -- 1,354 -- 1,354
-- -- -- -- 66 66
34,911 22,698 1,796 1,354 66 60,825
29,282 19,171 -- -- -- 48,453
-- -- 534 -- -- 534
-- -- -- 968 -- 968
-- -- 35 751 -- 786
-- -- -- -- 76 76
3,043 2,258 -- -- 8 5,309
-- -- -- (355) -- (355)
32,325 21,429 569 1,364 84 55,771
2,586 1,269 1,227 (10) (18) 5,054
-- -- -- (4,903) -- (4,903)
385
2,214
4,412
(2,192)
479
17
4,642
As at June 30, 2017
(Unaudited)
Hospitality Hospitality Investment
USA Canada properties Development  Other Total
158,106 153,912 39,318 162,897 262 514,495
81,833 73,923 20,847 51,350 95 228,048
76,273 79,989 18,471 111,547 167 286,447
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED JUNE 30, 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 (appreciation) of real estate inventory to
net realisable value

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

Assets
Liabilities

*) See note 2e

For the six months ended June 30, 2016 (unaudited)

Hospitality Hospitality Investment
USA Canada properties Development  Other Total
37,200 22,885 -- -- -- 60,085
-- -- 1911 -- -- 1,911
-- -- -- 18,335 -- 18,335
-~ -- -~ -~ 218 218
37,200 22,885 1,911 18,335 218 80,549
29,443 21,324 -- -- -- 50,767
-- -- 647 -- -- 647
-- -- -- 17,303 -- 17,303
-- -- -- 835 -- 835
-- -- -- -- 42 42
1,446 1,619 -- 35 113 3,213
-- -- -- 2,655 -- 2,655
30,889 22,943 647 20,828 155 75,462
6,311 (58) 1,264 (2,493) 63 5,087
-- -- -- (2,790) -- (2,790)
853
2,159
4,276
)
(33)
629
As at June 30, 2016
(Unaudited)
Hospitality Hospitality Investment
USA *) Canada properties Development  Other Total
90,082 96,815 34,762 155,784 223 377,666
58,669 61,813 20,441 61,030 218 202,171
31,413 35,002 14,321 94,754 5 175,495
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SKYLINE INVESTMENTS INC.

SELECTED NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED JUNE 30, 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 (appreciation) of real estate inventory to
net realisable value

SEGMENTED RESULTS

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

PROFIT BEFORE INCOME TAXES

Assets
Liabilities
*) See note 2e

7 SUBSEQUENT EVENTS
a. Port McNicoll

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

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, 2016
(Audited)
Hospitality Hospitality Investment
USA %) Canada properties Development Other Total

160,625 152,415 39,327 167,238 148 519,753
80,055 73,105 21,330 57,773 118 232,381
80,570 79,310 17,997 109,465 30 287,372

Company provided Vendor's take back (VTB) secured by first mortgage on the project lands totalling $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.

b. Construction loans

In July 2017 the Company obtained construction loan commitments totalling $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.
c. Acaquisition of 13 hotels branded under Marriott Courtyard

On August 2nd, the Company it signed a conditional agreement for the purchase of 13 Select-Service hotels in the US for US $135 million
(before transaction costs). As part of the agreement, the Company provided a US $1.5 million deposit and received a 50-day exclusivity

period for carrying out due diligence. During this period, the Company may terminate the agreement for any reason if the results of the due
diligence are not to the satisfaction of the Company. The Company will have a 45-day closing period after due diligence.
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NNYIN YO (* Ny oroyab 9Ny onIn nVYY MmN v1nn PININ 191999)
2016 ,°312 30 D2 INONY DVYTIN NYIDWH

(Pran nva)

497,876 35,132 462,744 | 258,398 (86,864) 416 3,612 15,748 1,611 269,823 NMPNN NYNNY NN
15,025 15,025 -- -- -- -- -- -- -- -- NTNIND NN NYPYN
(1,612) 7,292 (8,904) (8,904) -- -- -- -- -- -- NMPNY (TO9N) NN
10,063 946 9,117 -- 9,117 -- -- -- -- -- N9PNY INN H9ID (TD9N) NN

8,451 8,238 213 (8,904) 9,117 -- -- -- -- -- N9PNY Y15 NN YoN o
169 -- 169 -- -- -- 169 -- -- -- NN DD DIYYN
521,518 58,392 463,126 249,494 (77,747) 416 3,781 15,748 1,611 269,823 NOYPNN PO NI

712 9N NN (*

DN TIM YN PHN DNNH DMIDIN MNYTY OIINIAN



SKYLINE INVESTMENTS INC.
(VRN PN BINPYA HY DITNIND MINT

(nw >abNa)

NP
nMNIT rHya NORRI7 bwa
1INY Y51 90 miya Pra  ovun 190 PN
mMpn oNN 'WIDN )P Dya oy oD NOWNIYIP YN ¥9930
1 991 90 nVYY ooyad XNy onIn nvYYY N v1nn PINIIN 99999
2017 2312 30 D2 INPNON DYTIN NYIYD
(Pran nva)

819,326 118,048 701,278 280,805 (94,155) 416 4,003 238,775 1,611 269,823 MYN NYNNY NN
-- -- -- -- -- -- (3,612) -- -- 3,612 NN NP
8,492 3,006 5,486 5,486 -- -- -- -- -- -- Mo NN
(52,916) (8,811) (44,105) -- (41,408) -- -- (2,697) -- -- IV NN 9915 NN
(44,424) (5,805) (38,619) 5,486 (41,408) -- -- (2,697) -- -- MY 5915 NN YOoN O
(5,018) -- (5,018) (5,018) -- -- -- -- -- -- DT NPION
890 -- 890 -- -- -- 890 -- -- -- NN DD DYYN
770,774 112,243 658,531 281,273 (135,563) 416 1,281 236,078 1,611 273,435 NOPNN NOI NI

.ONN TI9) XN PON OMNNN D1ODIN MNYTY DINNIN



SKYLINE INVESTMENTS INC.
(TURD) PN BINPYN YY BITNIND MMT

(N >95N3)
ok e
MNAT oya NORRIZ bYva
IINY Y90 90 moyaPrya ovvn 1N PN
mMpn onYn 'WI9N )P Yya oy oD NOWNYIP YN 9931
PAYaNgo  (* NVYY oroyab 9Ny onIn nvYY MmN v1nn PININ 191999)
2016 2312 30 DY INOANDNY DOVYTIN NYOIYH
(Pran nva)
482,041 35,863 446,178 253,564 (98,581) 416 3,597 15,748 1,611 269,823 MYN NYNNY NI
15,025 15,025 -- -- -- -- -- -- -- -- NTAIND NN NYPYN
1,691 5,761 (4,070) (4,070) -- -- - -- -- -- NAPND (T091) NN
22,577 1,743 20,834 -- 20,834 -- -- -- -- -- N9YPNY INNX Y915 (TD9N) PN
24,268 7,504 16,764 (4,070) 20,834 -- -- -- -- -- MYY 5915 NN YON O
184 -- 184 -- -- -- 184 -- -- -- NN DD DHYYN
521,518 58,392 463,126 249,494 (77,747) 416 3,781 15,748 1,611 269,823 N9PNN 9O NI

2 N2 N (*

0NN TIM YN PHN DINNN BMIDIN MNYTY O1ININ
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SKYLINE INVESTMENTS INC.
(VRN PN BINPYA HY DITNIND MINT

(N7w >a5N3)
ok e
MNAT oya NORRIZ bYva

1INY YoM 9o moyaPrya ovun 1N PN

mMpn ondn 'WHANYIP Yyaoy oD NOWNYIP YN 9931
NNYIN YO (*norow os5yaY 2291y (=1PR})] nVYY oM vIrn NN 19999

2016 ,920%7Y 31 O NNONONY MYY
(pran)

482,041 35,863 446,178 253,564 (98,581) 416 3,597 15,748 1,611 269,823 YN NNNY N
15,025 15,025 -- -- -- -- -- -- -- -- NTMINY N9IN NYPYN
23,291 11,798 11,493 11,493 -- -- -- -- -- -- Mo M

302,333 59,132 243,201 -- 4,426 -- -- 238,775 -- -- MWD INNX Y910 (TD9N) NN

325,624 70,930 254,694 11,493 4,426 -- -- 238,775 -- -- MW 9915 (T99N) NN YN TO
(3,770) (3,770) -- -- -- -- -- -- -- -- DXNNI NN

- SV YTNN NOIYNN DNN I

- - 15,748 - - - (15,748) - - 0NN VI WIAP VI

406 -- 406 -- -- -- 406 -- -- -- NN DD DYYN
819,326 118,048 701,278 280,805 (94,155) 416 4,003 238,775 1,611 269,823 mMYn Hod N

712 9N NN (*

DN 7993 YN PN DNNN DMADOT MNTY DINNIN

11



Y3 INMNUIY NIYY

0192 1NTVNY OXVNN NYIVh

0192 MPNVNVY DIYNIN NYIYYH

938473 31 9% 30 99923 30 9393 30 93992 30
2016 2016 2017 2016 2017
(P1an) (Panonby  (Pan onva) (P10 onva) (P nd3a)
(* 23,291 (* 1,691 8,492 (* (1,612) 3,648
21,888 9,998 17,662 4,868 9,859
(20,229) (8,291) (13,191) (8,565) (13,395)
(25,073) (96) 49 15 (24)
8,781 -- 11,120 -- 3,614
- -- (12,372) (3,366)
(* 590 (* (2,226) 2,598 (* (3,834) 264
8,667 7,890 (955) 7,890 (955)
406 184 890 169 231
(36,835) (37,725) 33,646 (11,266) (187)
(20,216) (2,292) 4,476 (2,895) (211)
6,915 659 (4,733) 164 (638)
441 838 619 (385) (512)
25,554 26,111 (11,789) 4,876 (6,157)
(5,521) (11,503) (10,547) 2,708 (3,556)
4,510 2,977 (2,500) 2,280 1,203
925 (4,741) 2,755 (962) 1,582
(5,906) (16,526) 26,220 (6,549) (8,600)
1,300 1,300 -- -- --
(1,945) (882) (561) (615) (296)
- -- (9,453) -- --
(36,255) (8,222) (29,392) (6,854) (14,282)
90,252 583 206 26 155
53,352 (7,221) (39,200) (7,443) (14,423)
25,482 9,139 (20,892) 4,700 7,159
123,222 -- -- -- --
89,880 76,683 58,389 28,952 9,077
(213,683) (47,315) (47,397) (4,748) (2,507)
(3,770) -- -- -- --
. - (5,018) -- (5,018)
(19,539) (19,493) - (19,493) -
(1,313) (133) (653) (5) (582)
(2,104) (1,790) (3,146) 215 (2,489)
(1,825) 17,091 (18,717) 9,621 5,640
(* (524) (* 2,913 (4,420) (* 2,928 (1,487)
45,097 (3,743) (36,117) (1,443) (18,870)
39,971 39,971 85,068 37,671 67,821
85,068 36,228 48,951 36,228 48,951
19,024 12,206 8,762 6,450 3,356
612 20 141 -- 48
719 621 1,825 621 1,825
15,025 -- -- . .

12

SKYLINE INVESTMENTS INC.
02321971 222910 DY DITNIND MNNT
(N7 >95N3)

1590IY MYV DI 11NN

NPNY (TO9N) NI

: TDOM NN YDYOD MNNNN

MNNOM NN

MINHONYANPYN NN

DYINNY D291 DD NPINK N

20 MMN PPI2 PR MIRNIN

YD) TN I MIRN (MOION)

V) ,0NTY DOON

I WIDIND MNYY 1797 NI DY Ty N
NN DDA DTV YW (MDION) MINNN
: NMONNNI DODII INYDL DINPY
nMpoa MY

NN MIN DXAPNA NPY

525D DN YIMVNY 2)22 NITPOL MY
NDNI NPV

V1973 ININI NPV

MDY MM DMINK DINDT,DIPIDA NPV
DOVYO DYAVIV DYDNI NPV

DYV MNTP 1?X2 MAPNNNA NPV

$AYPUN MIP9N DININN 199N
99199 PINIY D) NPONN DYNN
nYPYNY Y919 mooin

TN ANMLY DA PTPA NYPYN
IR V1T NI

V2P V19T NONRN NNNN

$99910 MIIPAN 0313 21993

DINNY D»IDI MTOINND IXP PV INIUN

2N NMNMN NPON

DYINN) DD MTOMN TN YAV ONIYN NYIP
DINNY DY MTOMNI TIIN P INIUN YIS

NNPN PIRY NIMDT YYD N2 NN T DY IPYINY DN
VYOV

TYTT NPION

PRYHOIYIN MRNDD VIO
DINN MNDPNNN MDY
MNTI PO MNSN DY W9

DN MM DY PYNN WY MTNN NYAVN

103 ,79IPNN TINN DI MY DI (PVIP) 9119
NAPNN NNNY DIMTD MNWI DI NI
NDIPNN GY0Y D3I SHYI DI NN

NYIVY M2

NYAPNNY MM

oY NN DN

121N XD NPMNND MW

(NVYOY NNPN YPRY NPT NND SWIOW TN DY NIRNODN NINN

2 N2 NN (*

DM TI9) YNOA PON ONNN OMADIN MNITD ONININ



SKYLINE INVESTMENTS INC.

D'TNINNND D902 NINIT? D"MINA

(n"w 197x21)

MNYIYIN SN .1
MY NDI2 NINDI . PIVIX DY NIAND PIN 29 DY 1998 121871 4 -2 NTINNN (7N1IND7 N 7 PIo»por -1onY) Skyline Investments Inc
TP, MOLNINI NNNTH MY 1D IR, IR-NA T
NIN 192NN DY D310 MDOYHN NINN 277N PIVIIND T MNP YO MINNX DY MNP MJYa Y592 MmN NoY Nan mMnam 19ann
DMV YAIND VDY P MDY D) DOWTIN 12 DY) 117 IWNR MM MTIAYY VI ODVTIN 12

172N DNIYII :I2YYD) N7V 19T MYPYN DINYIN MDY NPNMIN NOXAINY ,1D7Y2 HRIW-NTIP PYOPPD MDY 0N NIANNN 66.13%
JIAN YN YD DDA INDNY DIV DY TIVD MY NN 12N ,(D7ya MNdaD

IRNAVND N11N 292y .2
DXTNINGD B2 BNADIN MNVTH HY NIIYD INONN N

P79 %99 %971 MNTNY DRNN 12) D32 MNPNY 290D MPT 3¢ MIINDII MNNAYN JPNY ONNNA DY DXTNIND DM DMIDIN MMTH
.1970-57wNn ,(D»TOm) DPANPN MNYT) TIY M) NPN S /T

172NN T HY NHIYRIY INYPY DNIPINI NPNVIY ,DOWTN DNIPN .2

DYTNINNDN DPMIYN DMADIN MNYTN NIV NPYIY 1D NPIAPY DYTNIND DI DMADIN MNTN NIV NNPYY AWR TPRNIVNN NPITIN
LDMMINNN

PMMPY oy 03N P31 Moon” IFRS 15

MNNIYN PN DX DVIN JPNN . MNMPY DY DIINKD NIYINT MDIDN ORNIYNN 21DV NN PTONN TANI PPN PINND YR WINN PN

NIINNY XIN JPNN DY NN PIPLY .OND INDIN NPNYISM 7Nnpn dHiN 7TAS 1199185372 MIRNAVN 1M »Modn "IAS 18 ymNO»2

, T2 DYWY .DNY NN YAPY NJIN MYINY NPDOYON MAVLNN NN INMHN DIV MNMPYY DXNPYN IN MIINDN NI2YN NN GPYN NDIONA

YN MPINIY IDINI 1Y NTINT DPNHRN DXNYPYN IR/ MNNDN DX NMIPOY NIYHD MY TWRD DOPNN NDIDNA NIONN 2D JPNN YIIP

LDMPYIN MNND NN DY DOV

;Y PIPY DIWMY DXIA5Y NYINN Y S TIN YIP Jpnn

.MIPSN DY (DXINN IN) NHIND N,

.TINA YINIAN NMIIND NdY.

.POYN NN NYAP.

82N MMIINKD NPOYN 1NN NRSPN.

NN MANNND DX NDDYHN MW TWRD NDIONA NION.
Y1) MANII MNP MYOIT IPNN YIP ,90NA AN NYT DIPPY NOYAN ,D3MYY 21NN NTIND NPNID MDDIAT MTYI NN TN Dw»
MMTNOWARNYNAY IWIRD NI DY NIRD ,JPNN NIRIIN DY) NYIVNIY YN DN OMPYN DPMYNDYNRN DITIIND ,NIMPY DY DN
9PINY DI JPNN .NMMPYN OY DN DOYIND DOINIININ TN DY MDIDNN DY NNDIINM NIOYN ,NINON,MNNN NN PN DM90ON
5NN DTPIN DIV JPNN NN NXDIN NIIND OIVAN OTPIN DIV . PINKD IN 2018 AN 1 DN MDNNNN NPTV MPT MNP 12D 1NN
TVINA YNINNY PYHRN DN MIT NINN NDIDNA NN ,VI92 .D0IN MNYTH Yy Myoswn P &Y IFRS 15 ow»H 2017 9802 1 0vn
.0n»DNN 0PR PN C.35 YD 95 1T 9 Sy 119NY DONINM NN (DOTIWN DMIDIN MNITY 2 1IN ININNDI) HINWNRAN NI
0729099 DYPINYIN DX INA qVIVW ONYa ©) : IFRS 5
YN YN DIPNTN DIDII DN DD DMNY PIYINI MNYPN NMI1NNN 1) VIR DY TYPHN DYDI) NXIAP IR/ GOIV *NY D)
(highly probable) nm12) MINTY NI NN YINININ NNP NTHPRY NN NP ,OVINIADY 172NN DY MMINHD NNHMP ,PNONN DIANNI
DY PN TN Y95 ,T719)2 DIOVIV DIDI)D DNIXINI NNIYNIY T DNPD TINND DINNNM DIN NN DIDI) .NPON TN MY TINa DONOND
NN MY MTTHIN NPDINS NMNIAMNNN 121 N ONYA DXTTNIN ,NYPYND 17977 Y02) LYY NN NMDY NI NN NV IN 019D

DIND Y2VPY MPOYO YaVH .7

N9 31 0V 1Y) 2017 AN 1 DN STIPN IDYTY DAY OIRPIMINND YT DY PIDN MYV DMWY NYAYIN MM MDY NINIIN
271N IOV PINNN NN DD MNYT DIDID TYINY TINDN OPD TV 2017 X792 31 DN 1% -52 1P IDVTO DN’ 37NN IDYT Won) 2017
.2% =22 >TIPN IYTN THID

27PN IDYT RN )NYY MOYON YAVNY 270N MYINN NN MI2N Ta9N YN 9917 NIN NYY NNIAN MIANM N72NN DY MIOYON ¥yavn

- Y7UNN L(DMNIY D0 MINIT NMY) TIVD MM NIPNL WPV DX9555 DOXRNNA NN DYDY DMADIT MNYTH Y'Y DNIN 11 1T MT2
-21Y2P3v DYHDI5 DNNNA NYYI NYYD YTIR IDVTH DMADIN DMNMN DNIN DPYN INN DY MPTN YIVN TWN TIRND MON»NNN L2010
DOYXIND PAOTN MIYY 295 193NN MIXNIN MDIDN JIRND PIRN DY NON WYY 195 110NN MMNPNNM DD : YR 09550 ornna .JAS21
JANY MRPOYN TN PAY 3D PITNN MIYY 295 MNINNHD NIRNIM MDION ,NPMINND MNPDY HY DIPNI 00N . NIND 1 12 MNPNI
NN IPY 1P DOAINND DINNINN MIAPYL INNY DIWION .NNNN DN DN DXTYINA PYHNN MIYY 289 119)71IN DMNN DI

: DD MNYTY DMVIMNDT DIINNY ,INIY P32 ¥ HY DINDIINNIY 295 DPYN NMIYY YTIPN IOVTN DY DINNN POOYYN MYY 191D DN

vt R W N -

31099 30 09
925844 Y 939942 30 DY

2016 2016 2017
2.85 2.97 2.69 (Y7 1 -5 Nrwa) NP DY AT WYY
3.85 3.85 3.50 (9917 1 -5 Nrw3a) 270N DY 9T YV

$ 0NN MPYN NYY

:(MHTIPN MWD DY 920872 31-5 ©Nd3) 2017 ,%7H3 31 0P NHP1NDNY NPNY DIINNI NPWN NV

1.3% 6% -6% NP SV T
-1% -1% -9% 27NN DY AT
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(TUNN) MORNAYND N3N S99 .2
MDD NYNY DHNND .1
D902 MNYTI DN¥INN ,2016 120NTA 31 DPA NHOPNONY YD 191 2016 12 30 DPI IDONONY DIWTIN NVIZY NIV INNWN M1900

NN YV DNN NN DYDY NNPN IPRY NIMDTN PONY NIINN PON NN NINI 1IN 9PV 1IN DY PMINND XY NNHRNN 09910 ,NON
27172 Renaissance

9091 28NN DY DITHIND MMNT

2016 ,%39°32 30 £0Y°2 NNIPNVNY NAPNY
N7 AN nyavn

1IN D905 NNINNNN q2ya NNTY 995
2,782 (597) 3,379 DoVYO DXAVIV DYON
102,045 (4,262) 106,307 (M2»NNn) ONT DON
58,392 4,859 53,533 VYYY NNPN PRY NMDTY DNPH

2016 ,991%473 31 012 NPINVNVY MYY
N7 AN nyavn

IIN 029905 NARNNN 92y3 NNTY 995
2,771 (1,982) 4,753 DYVYO DXAVIV DYON
173,144 (24,771) 197,915 (M2»Nnn) ONT DON
118,048 26,753 91,295 OYYY NP PRY NMDTY DNPH

1990 NN DY TITNIND MHNYT

2016 ,°31°2 30 DY 1IPNVNY DIYNN NYIIYD
PN NNNT1I0 nyavn

YN 02905 NINRNNN “aya MY 295
(1,745) (862) (883) NDIINN DY OON
7,292 862 6,430 NVOY NNPN PRY NN

2016 ,°31°2 30 DY 1MIPNVNY DIYNIN NYIVWH
N7 AT nyavn

1IN 09905 NPRNNN 4243 NNTY %99
328 (355) 683 NOPNN YY DON
5,761 355 5,406 VLYY NP YPINY NI

2016 ,92%73 31 02 NNINDNY NIVYD
MHNTa NNNTI0 nyavn

IR £2903 DONDNN Y3¥3 NTY 59
6,332 (1,697) 8,029 102NN Yy DYON
11,798 1,697 10,101 LYY NNPN PPRY NN

99990 NN DY DITNIND MNIT
2016 ,%31°2 30 £9Y°2 MNDNY DIYNN NYITYY
M1 NN nyavn

YN 0903 ANNNND qaya ANTY %95
(1,612) 862 (2,474) NMPNY (TO91) PN
9,724 93 9,631 DD MMT ODNIND NIYAND MNNNN
NN YAVND MDY YaIVNN
8,238 955 7,283 NVOY NMIPN PRY MM
2016 ,53)%2 30 012 MNVAY DIYNHN NYIYY
MY N1 nyavn
YN D905 ANNNND 4aya ANTY %95
1,691 355 1,336 NAPNY (TON) NN
26,764 252 26,512 D907 MINT DNIND MIYINN MNNND
NN YAVND MDY YIVNN
7,504 607 6,897 NOVYMY NMNPN PNY MNDT

14



SKYLINE INVESTMENTS INC.
(Awnn) DrTRINNA D902 NINIT? DNINA
(n"w 197x21)
(TUNN) MHRNIYND MO TNIN 1Py .2
2016 929873 31 D2 HNNPNONHY NIYY
M1 NS nyawn

YN 02902 ANNNDN Yay3 NMTY 299
23,291 1,697 21,594 NPNY (TO9N) NN
(79,172) 20,779 (99,951) 100N DY DYON
5,404 25 5,379 D902 MNM'T DNIND MYANH MNINNN
70,930 22,501 48,429 NOVDY NMIPN PNRY NMDT

9971 09 NPNMY .3
YYTINY GNNN SYTIN TONNA 955,911 M0 NHNXD INNN MDD NMINSIN .NPNNYN YA NIINN TYW MINNIDNN TN ,D7I12TN ¥avn
PN
DY TDA 11732 Y0P PH IXP PV MNNIM 1IN MDN ,TIIN JATD MNXNDN DY MOVIY NIMN MDD N12NN YW MAVIYN NMIAPNNNN
0»p 2017 212 30 02 NHPMNDNY DXVYTIN NYOYW DY NNPND ,NIANN DY DXIMITNIN TN DY DXTNINKDI MMTL .N7Y I3IN 54,878-5
THPOYN NNDOYHI YNAD NN INN ,DMP TWUND DY DNINIIN DN .NIYYOIDN 26,220 -5 DY TOI NOVIY MDOWON 22PN DNMITND D3N
DININIVID OMNDN 29 1901 TN I NTNIVN TIND 191 1IN INIYRN NN TN DN OMDINAN DXANN 12YN PDI 299 NN ,N1aNN HY

0133%9 MNAMNHNM D20 .4
199 MY DIT7230 DD MNIINNNI YD HY NMPINVP
SYIPYTI NN PYIDY MNNTN DY TINNN PINN INYN

03901 Ty N OINY
P21 30 OYY »»1a 30 OYY

2016 2017 2016 2017

(PERONoI (PN onea) . (panona)  (pan onoa)

392,712 222,130 390,571 219,101 DINN) DMADD NYTOIND MNNIN
-- 124,196 -- 140,102 (1) 230 MIN
- 12,265 -- 12,265 (2) Y019
48 -- 48 -- PNYHOYYIAN MIRNON

=95 1ONDNY NPAIN NMNDY N2 XN D90 TIYN .2017 ,512 30 DPY 1IN YN TIY MNP DDA VIVIY DY DDIAN WD PNwn (1)
DY OAON 4,800
22017 212 30 OYY PI2NNK NN NN DY DOIN WINN MMV (2)

MNTN NDIPHI OIMNN DININ .5

N VDI DYVYN .N
DT NPNNIN 290,000 PAYNY NPNVPPTN WX ,2016 ,7920212 14 DM
MIYNNN YAPI NPIVNN TN NPNNIND DY INNN MWD 22017 ,X102 16 DM TIY TNMD NONIAN T DY NIVIN DITIYD NPININD NN
VINID MZHN ,YNY NI ON ,NDNIN NMININ DY DDINNA DRMN DTINT WNIWY IWIVNN DONN TYN POIMNDIY 1D 013N DTN vy
Y NPNY DNNNA YN ,ORN NI2NND 91D ,N10IT NN DY NPIND 1NN NPNTHIND DY NDDIAN NNNHDND NPNTHNN .NPINNIND NI
.112NN NN Y NPATINN NN TNXY vNvs M5 naann nomn
79799) Y1931 NPINT NS NI DDA DIYVYN DY 1IN 1PN 12NN DI DIWAN TIVM DWDMIND NPININD WP 2017 ,IX)11291 1 O»2
ANNYN Y WIHn Pvn A
YN 61,700-5) 27N 21T 290N 17,000 -5 DY NN NYDPI DO TAN DY NRNDN WTNN NI 192NN DY N2 1Han ,2017 Y Tonna
53,000 -2) 27NN I9YT 299N 14,600 -5 DW 70 .2019 ,PNHNA 5 DN HNN DNIYW 25 TUN YI9N JIPN . NODN DMV NOINND TISN DY (NY
SV MYN 1IN TN IDAPNN DD (NPY 29DN 5,200 -5 DY TO) IRPIMINN 1917 20N 1,400 D¥ 701 2017 ,X11D2 17 0PN DApNN (N7Y 29ON
TNYY NWAT ,50% S¥ DNPXY DY N2IYN 1IN ,NN12NN .(3.40%) DY 30-5 Libor Myw byn 2.5% -5 H¥ T02 1>207 INWY IXNYNN .2017 MY
NOVIV MDY NINID DN ,NT NDH NINNDN NMY 59 NPDINS DT NMNNI

OO L
NIT0 2N IMHNX )2 NN1NNN NIND YTN HPYA DINII DIIND NHY NWNN NN ITHD YT YD1V P 172NN NWIT 2017 N1 18 D1
DIPNA 6.5%-5.5% DY NNVLAY NYIAP TPD1NI 1112372 ONIP I9ITLIVV TN IIND MPNMAPNNND NN NI2NN YI9N IT NPOYN NIRIND N
P91 991,10 MM PH2 7PMPNNN NAY 172NN MMZYWN DX 100% -2 NDINA 13 Y009 PYIN .5.2% H¥ MY DOVTN DOIPYI DY
9911 Y0INAN PYINN HY TV 220N TP (N7W 199X 9,500-5) YTIP A91T 95N 3,250 -5 YW TO 112NN NYPYN ,PIaN DY DIDNY ORNNA
STOA NN DY DY TRIRNDN MNYITH NNDNI
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SKYLINE INVESTMENTS INC.

(Awnn) D*TRIXNN D"'9020 NINITY? DMIXA
(n"w 197x21)

(TUNN) AT NAPNI OIMDN DIMIN .5

INTYN IP
NN DY 19T YD) TWURD L2017 ,X7192 31 DY DINNN NIY NP 54-) ¥TIP IOYT 11D 20 -3 DY ONIWRN P N12NN NYDP ,2017 X2

DTN MNN TINYD NWIT 1IN .(4.70% -5 2017 712 30 DPY) 2% +D19 HY M KW IXIVND P .IML1 Dwnwn Horseshoe wann
MINPDY DY DT NOY DRNNA, NP

MNIN MNAIHNH

31 OV DXNMNN NYOAON 6,000 -3) YTIP IIT O 2,138 -5 HYW NN NOW N1)AN LPININ TAN DY TYP NY>AN NYNN NIAND THID

MYAN 90N WNN NI2NN TNHI ,90N2 .(N7YW 295N 11,400-) TP 91T 299N 4,000-2 H¥ TOA 1T NY>AN NYRIN 112NN (2016 ,720872
DYD1501 Y3 N0 OMVIYNN XYY I P2 TR0 DY 172NN NN (N7 139N 800 -3) TP 1917 299N 300- YV 1108N DIV NMADN
.DONINY D Y9DIN N1 DYDY

PNMIN HYA 0NN NIIND MONMNN TIN ,ORN NN Y TIVND NYNN YTIP 91T 99N 8,000 -5 DY TD2 NOPLOIVN NY*aN ,2009 9IVPINI 21 DM
Cosmopolitan N1 NPT TN 20 -3 IWIT TYR DXPN 190N > DY NUNN NYIAND .DXIAMO ,NYY NN MIINKD MTNNI 172NN OIPOYN
DYNYIYN DV I208NN DIIDN 2016 ,720872 31 DYDY .NMDY IPDAIVY Y0 NNNTI NN ,NNPHN NYIAND NWIN TNy Pantages -
,1172NN YW DMVAYNN ISV HY DDINNA .VAVNN NP2 HY NVONNY DXPNNN YN ,(N7YW 295N 1,300-2) 1P 99YT 299N 500 -57 DINON WNNY
YPADN TRN YV NYIAN NNDNA NIYD DIDN DY NIANT NNPNN L2017 XN INT DN DINYIY ¥ XY INYN P20 1N 7D NIHIND 1IN NHTIN
A(N7WHAON 1,170-2) 1P 99YT 299N 430 DHWY NNYI0N INNDNIA NN DY MYPYN

11T PN
22017 ,9799K2 18 DY TN NN NIANN NPDIN ,NMNN OIYIAD N7Y 99N 5,000-3 PYND YONOPITN NMYINRD Tunna

MIIPD 290 NNT .6

DYIPY DNMPOY DMINN 99 DMDINY DI DY YT 1NN XIAN DI1PDN .APTI MNNIMD DI, NYPYnD 1797 PPoY NN NYNS 11NN
7PN PTINY AN TPINDOP DT, PIVNIND DIV 192NN DY MDOYaN M Yo .dwyna

A

D995 DYPOY N (N)

IYY DPOYI NPV NINYNIN DIPHN NN DY NN DI, MDY, N7 51D 27NN NPT NN .1
TIYD DPOYI NPV NMINYNIN DIPHN NN DY NN DI, MDY, N7 91D NTIPA VT MNON .2
.NYPYNY DMINDN DY) Y'Y NN DINM MDY ,NYroT Y910 nypYno Y191 .3

JAS 4095 mYm0nn MYPIP 991,179 502) DY 1M TIP M D910 on» .4

NN NN .5

219N DYINDN NIY YDV YN NPNH NINAN 192V ()
2017 32 30 -2 9»N0NY DXYTIN NWYYH

(97230 >153)

\EPas) ATIMNNIN IPTI MRION

951 TV INN on”» nypwno NP NIN monn
65,952 -- -- -- 24,659 41,293 MNNDNH MDION
2,470 -- -- 2,470 -- -- D»INDN DXNVY NIDYNND MOION
1,232 -- 1,232 -- -- - DMINNY V9T NYON

69,654 -- 1,232 2,470 24,659 41,293
MINN MYY
60,137 -- -- -- 23,509 36,628 MNNDN MDY
616 -- -- 616 -- -- D»INDN DXNVY NPINN
1,710 -- 1,710 -- -- -- DIMNAY V9T MONN NDY
1,051 -- 1,030 21 -- -- NPNNPN MM MNNIN
160 160 - - -- - MINK MW MY
7,413 11 -- -- 2,985 4,417 nna
(955) - (955) - - - VN ONYY YOTIOIRIN DY TIY (NMDY) NP
)

70,132 171 1,785 637 26,494 41,045
(478) (171) (553) 1,833 (1,835) 248 3513 NN
(13,395) -- (13,395) -- -- -- NYPYNY Y97 DY NN MW M»Y
624 P NP0 NMINSIN
2,956 NPYYY NYMN MINNIN
6,655 NI MINNIN
(1,994) N MDION
(59) O, MINN (MDIDN) MINXIN
(29) NYPYN YIDMIN NN
4,759 19399 Y051 299 N4

16



(Awnn) nrTRINNA D''902N NINIT? DNMINA
(n"w 197x21)

(TURN) MYV 2901 NNY .6

2016 %372 30 -2 »NONY DXVYTIN NWIYYD

(97230 >153)

VOT) ATIMNNN IPTI MRION

Pankiv) INN o nypwno NP N mY13n
79,279 -- -- -- 29,922 49,357 MNXNDNH MDIdN
2,828 -- -- 2,828 -- -- D»INDN DXNVY NIDYNND MOION
14,706 -- 14,706 - -- -- DMIMNIY 15T NPON
100 100 - -- -- -- MINK MM MOION

96,913 100 14,706 2,828 29,922 49,357
mM9a19n Moy
70,216 -- -- -- 30,484 39,732 MNNDN MDY
1,021 -- -- 1,021 -- -- D»INDN DXNVLY NPINN
12,937 -- 12,937 -- -- -- DM Y97 MPONN MDY
1,601 -- 1,601 -- -- -- NPNNPN MIND MINSIN
51 51 - - -- - MINK MW MdY
4,581 18 51 -- 2,430 2,082 N9
7,703 - 7,703 -- - S VN ONYD YOTIOINRIN DY TIY (NMDY) NP
)

98,110 69 22,292 1,021 32,914 41,814
(1,197) 31 (7,586) 1,807 (2,992) 7,543 99 NNA
(8,565) - (8,460) (105) - - NYPYND 1797 DY NN Mva MOy
1,178 PPV N0 NMINNIN
3,067 NYHHIY NOMIN MRNIN
6,465 NI MINNIN
- NI MODIdN
15 10, MINN (MDIDN) MINXIN
-- NYPYN YVIDMIN NN
(3,357) 19391 Y0 299 NN
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2017 >332 30 -2 1)NONY DOVUNIN NYIYD

(97130 >153)

V191 APTYMRNIND  APTY MRNIN
95N 0 INN on» nypwnd 1P 277N
158,690 -- -- -- 62,600 96,090
4,923 -- -- 4,923 -- --
3,748 -- 3,748 -- -- --
186 186 -- -- -- --
167,547 186 3,748 4,923 62,600 96,090
133,203 -- -- -- 52,719 80,484
1,470 -- -- 1,470 -- --
2,632 -- 2,632 -- -- --
2,156 -- 2,059 97 -- --
205 205 -- -- -- --
14,548 22 -- -- 6,197 8,329
(955) -- (955) -- -- --
153,259 227 3,736 1,567 58,916 88,813
14,288 (41) 12 3,356 3,684 7,277
(13,191) -- (13,191) -- -- -
1,050
6,075
12,061
(5,946)
1,354
49
12,836
V51 ATIMNNTN IPTI MINION
951 70 INN o nypwno NP AN
1,384,404 705 438,323 105,797 414,147 425,432
613,630 256 138,173 56,095 198,912 220,194
770,774 449 300,150 49,702 215,235 205,238
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MINK MY MY

nno
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W)

NN NI

AYPYNY Y797 DY NN MY M»Y
PIPYI NN MIRNIN
NYYYDY NYMIN MXRNN

D MRS
920 MOION

I, MINN (MDIDN) NINNIN
NYPYN vIMMN N
193591 Y01 295 NN
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(Awnn) nrTRIXNN D''9000 NINIT? DI
(n"v 197x2)

(TUNN) MY Y911 NN .6

2016 >332 30 -2 1MNONY DOVUNIN NYIYD

(7720 >n51)

Vo1 APTIMNNTD T MNNON
951 70 INN on» nypwny NP 27NN monn
174,321 -- -- -- 66,395 107,926 MNXNDNH MDIdN
5,544 -- -- 5,544 -- -- D»INDN DXNVY NIDYNN MOION
53,195 - 53,195 - - - DMIMVNIY 15T NPON
632 632 - - - - MINK MM MOION
233,692 632 53,195 5,544 66,395 107,926
M990 MY
147,288 -- -- -- 61,867 85,421 MNNDN MY
1,877 -- -- 1,877 -- -- D»INDN DXNVLY NPINN
50,200 - 50,200 - - - DMMNY 1797 NYVONN MY
2,423 -- 2,423 -- -- -- NPNNPN MM MNNIN
122 122 -- -- -- - MINK MY MY
9,322 328 102 -- 4,697 4,195 gl
7,703 -- 7,703 -- -- -- YOI VI OINYD 1O TIIRIN DY TIY NP
218,935 450 60,428 1,877 66,564 89,616
14,757 182 (7,233) 3,667 (169) 18,310 RIP V- RONE!
(8,291) -- (8,291) -- -- -- NYPYNY Y797 DY PINN MY M»Y
2,475 PV N0 NMINSIN
6,264 NPHH NHMN MNIN
12,406 NI MIRNIN
(20) DD MDIdN
(96) O, MINN (MDIDN) MINKIN
2,019 19390 Y0 29Y N9
Vo1 AVTIMNNTND  PTI MIRNOD
951 70 NN o nypwns nmp (* 277N 2016 ,°3°3 30 015
1,122,310 663 462,943 103,302 287,705 267,697 DOU)
600,792 648 181,363 60,746 183,689 174,346 NMNND
521,518 15 281,580 42,556 104,016 93,351
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(Awnn) DrTRINNA D902 NINIT? DNINA
(n"w 197x21)
(TUNNY) MY »9T0 N7 .6

2016 120872 31 -2 NPONONVY MYY

(1713n)
Vo1 ATIMNNTN IPTI MINION

55N 70 INN on» nypwny NP 27NN mudN
343,454 -- -- -- 139,562 203,892 MNNDNN MDION
10,709 -- -- 10,709 -- -- D»INDN DXNLVY NIOVNN NIDION
74,055 -- 74,055 -- -- - DMINNAY V9T NYON
-- -- -- -- -- -- DYV MONY
713 713 - -- -- -- MINK MW MOION

428,931 713 74,055 10,709 139,562 203,892
mMYr9191 Moy
289,248 -- -- -- 127,305 161,943 MNNDN MDY
4,571 -- -- 4,571 -- -- D»INDN DXNVY NPINKN
68,226 -- 68,226 -- -- -- DIMNAY V9T MONN NDY
4,226 -- 4,226 -- -- -- NPNNPN MM MNXIN
246 246 - -- -- - MINK MW MY
19,230 351 -- -- 10,242 8,637 nna
8,667 -- 8,667 -- -- -- YOI VINID NV V9T ORI DY TIY NP

394,414 597 81,119 4,571 137,547 170,580
34,517 116 (7,064) 6,138 2,015 33,312 pir V- RO
(20,229) - (9,252) (10,977) - - PIN MY MPYUN NN
4,240 PIYI N0 NINSIN
14,187 NPYYY NYMIN NMINNIN
29,862 NI MINNIN
(612) NI MDIIN
2,519 TINN NN
(25,073) NYPYN VNN NN
29,623 110390 Y01 29Y N9

V91 APTYMRNID  APTI MRNIN
991 70 NN o nypwny TP (* 27N 2016 9213872 31 OV
1,481,866 422 476,812 112,125 434,550 457,957 DY)
662,540 336 164,717 60,814 208,430 228,243 NMIAONNN
819,326 86 312,095 51,311 226,120 229,714

12 9IN2 NI (*

21N TPIND NN DIWIN .7

Port McNicoll

- Y9N 112,900-) Y TP I9IT 99N 41,967 -5 Hv 709 N1mna Port McNicoll U119 mypIp N1 NN NYANN NRYMOWN 2017 Y12
(2017 12 30 ©YY DXNNN - N7YWOAIN 11,300 -2) YTIP I9YT 9N 4,197 -5 HYW TO NNOVNN TN TY D2PW UM (2017 212 30 DYDY DHXNNN
NNV YN ,(2017 2312 30 DD OIIMN - N7Y Y9ON 101,600-2) YTIP IVT 2N 37,769 -5 v 702 (VTB) NNNON w1D Npnyn N1ann
9DN 350 -3 5Y¥ N21)2 OOYTIN DMYYN 71-1 Y1991 2%-D DY NN THITIY 1D INVNY VPN NIYPIP DY NNYRI MHITH XKNDOWNI
,N210 NN WX XNDWNN TINHD DPON 9INYN 172NN DNV YW DIN Y9N NN (2016 512 30 OPY OXIMN - N7YY3IN 950-2) YT I9VT

.N210 N NINPNN DYPON HY DT PYI9D NMada

N

DAY MNNIN A
(2017 )2 30 DY OXINM - NPYWAON 40,900 -5) T3P 21T 290N 15,200 -3 DY 9910 7O INPI2 MNNOD MAMNNN NIANN NYDP ,2017 X012
Blue vann 1nxa nynwnd ypap M0 b 191 Horeshoe wann anxa Slopeside Lodge-n vp» 1198 5w )2 nadnd oynp 0¥p11 nwvn
.4.7% -2 5 NAN1a 2> NNV NNNPNN .Mountain

Marriott Courtyard »mnn nnn mnvmn 13 by nwioy )
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SKYLINE INVESTMENTS INC

N3N DY0N1NN 190N AN DY DITNINND MNITH TINN D90 BN

ord
31873 31 39°2 30 393 30
2016 2016 2017
(P1an) (P1Ianonva)  (P1an moa)
11,436 2,012 5,844
6,239 - 9,763
3,579 4,122 2,891
186 15 44
21,440 6,149 18,542
64 - 3,573
- - 4,558
61 38 175
3,583 5,099 3,530
117,852 85,063 115,293
180,646 78,279 181,113
302,206 168,479 308,242
323,646 174,628 326,784
- - 14
1,105 - 2,101
- 16 -
165 266 989
3,015 1,905 2,004
4,285 2,187 5,108
- - 96
42,306 - 44,055
31,087 16,595 32,791
73,393 16,595 76,942
77,678 18,782 82,050
245,968 155,846 244,734
323,646 174,628 326,784
2V OXTNY

D90 Y9N0

(T3P 99T 29oN3)

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

09VIV 'NYa 020
920N DN YIMVIY P22 NINTP
DI N
VP IO
DXNTI DON
MPINM MIINT NIMIY MNNON
I ,MPINN NNIND DIONPHRN NPIPNNN M2 DD

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 M”92
5179m

T2 9
NPT Y

2017 ,L01MIN2 10 : DHDIN MMTN NN PINN



SKYLINE INVESTMENTS INC
172NY DYONYNHN TOONI NNIN DY DYTNMINND NINYTN TNINND DAV DN
O 97 >9HNT)

012 NNPNDIVY MY

0152 11NV NY DIYNN NYIYH

09299100V DIVNN NVISYY

428474 31 39%4 30 39%4 30 392 30 392 30
2016 2016 2017 2016 2017
(p1an) (P1an »mHa) (pP1an noa) (P1an »mHa) (pP1anmba)
5,180 2,674 230 60 115 MYIaN NNN
606 296 376 143 163 MPIIN MY
4,574 2,378 (146) (83) (48) AN (TO9N) NN
136 19 8 17 3 /97 HY NI PIVY MINSIN
5,085 2,143 2,195 1,019 1,087 YYD NONIN MINRXIN
337 (6) 597 (6) 37 O3, MINK MIRNIN
6 - (6) - (1) YIIP VIDT VIDININ (NN) TN
(990) 210 (2,940) (1,125) (1,174) M2 MW 709N
3,161 101 1,206 8 474 NI MININ
31 - 2,172 - 688 X1 MOIdN
5,038 1,189 2,410 617 1,123 MPINH MIINT MNNDT PH2 PN MDION
4,901 (2,346) 1,484 (2,792) (179) MPINH MIINH (TOAN) NN
5,819 (1,048) 1,920 (3,308) (16) NDION Y DIDN 1159 a5 (TOSN) NI
(1,909) (393) (13) 156 20 NN DY OXON
3,910 (1,441) 1,907 (3,152) 4 192NN SV D¥o¥a5 DNPHN NPNT (TON) NN
N12N2 ©XONYHN 92190 NNIN 2Y DXTNINKD NMINYITH TINN 019D OINN)
3,910 (1,441) 1,907 (3,152) 4 nMPNY NN
:INN Y915 MM
1991 IN NN 1919 INNY WINN NND? XYY 019D
111,518 - - - - V1P V197 DY UTNN NN (D7 T090) ©PNA
(27,769) - - - - V1A VIO DY WTNN NOIYND DXON»NNN NDIDNN DY DYON
1991 IN NNV 191 INNY YINHD NNDIY 0IN9D
(382) (1,326) (1,640) 75 (1,127) NIN MW DY DD MNYT DNINKD MYINN MHNIRNN
87,277 (2,767) 267 (3,077) (1,123) 9912 (T991) NN YON O

STI931 29097 YTIIM DMADIN OINMNN TIN NI PON INNN GNNNN GONN YN



SKYLINE INVESTMENTS INC

N93NY B©YDNIMAN DIIMIMAN 39N DY BITNINDD MNTD TINM DIODI DN

092 NNNMNOVNY NIYY

012 MPNVNHY DIYNN HYIYH

012 11NVNY DIYNN NWIYYD

98474 31 93991 30 93992 30 3922 30 93992 30
2016 2016 2017 2016 2017
(r1an) (P1an >noa) (P1an >noa) (P1an Hnba) (P1an >noa)
3,910 (1,441) 1,907 (3,152) 4
71 64 16 11 (28)
(70) (69) - (94) -
(5,038) (1,189) (2,410) (617) (1,123)
3,040 - 4,099 - 1,343
(4,901) 2,346 (1,484) 2,792 179
- - (4,558) (1,251)
140 62 328 57 86
1,909 393 53 (156) 20
- - (259) - (39)
(2,117) (2,489) 830 309 (308)
(295) (215) (1,541) (170) 279
(3,351) (2,538) (3,019) (1,020) (838)
(64) - (3,250) - -
(43) (13) (130) 3 -
(23,519) 7,595 2,526 5,227 (2,537)
(23,626) 7,582 (854) 5,230 (2,537)
- - 110 - (3)
41,461 - - - ;
- - (1,829) - (1,829)
(6,670) (6,654) - (6,654) -
34,791 (6,654) (1,719) (6,654) (1,832)
7,814 (1,610) (5,592) (2,444) (5,207)
3,622 3,622 11,436 4,456 11,051
11,436 2,012 5,844 2,012 5,844
- - 1,240 - 76
- - 31 - 9

("mj7 2217 197x2)

$NOVIV MYIYDN DIV 1IN

N9PNY NN

s MNNNN
NN NN

123YO0¥3N MRNTN PHA A

MPINN NMIINY MNNDN 1232 I MDION

230 MM 1232 )M MINSIN

MPINM MINND (NNYA) TN

YDIND TN PH2 NINXIN (MDIdN)

NN DDA DIYYN HYI MXNIN

I ,DNT) DYONI NPV

5200 DN VIDYNY P)22 MNTP X2 WY OWI9N
92P5 MDISM YRIN NININI NPY

DXNMPY NN DIPADI NOY

$YPYN MTIPAN 03191 21991
TVIN MNVLY DN PNTPA NYPYN
I, MNP VDT (NWIDT) NON
JOI, MPINMN MIINI MYPYNL MNNIN MDY

$9919°1 MYV DN MI9N
TN YNYONIYN NP
2N MNDN NPAN
TYTT NN
PNYIOYIN MINNDN NYID

020130 NWY 020111 MY
NPNN NINND DANIMITH NV DINMIIN NI
NAPNN 9IDY DNMITI MW DINRH NN

DWW 12 MINNIN
NYAPNNY M
DWWV NDION ON
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