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172NN MTIX NHYD MmN ("n1ann”) Skyline Investments Inc > 1 Yy 121N 1 MHxN
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.11 Hv

D7) DIYIPNY YINT NN YN DITOIN MW ,NPINN MY ,1968 -N7oWNN ,TIY M) PINT INITIND TRY 29 NN YN N9 1N MIKH
SPRRDY 20N OIS D DININIT WIDIWN MYENNI TNY 29 NN YN MM 119 ,0INRD NPYYIN 910D 2920) DIHN0N DIPHRI .OPTPNY
5y DD N NMINNL PRYN MY NN YTNRN DT DMLY DN NN PINNDY 19N HPUNRNY NN NS HTAPNIN 1NN

QY200 NPRTY XNY JIY N, MPIAD PV N0 NIANAY GN Y IR, TN 112 112NN XTI MW NPOY DTN, NPINN PN NOIN
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UMY VTN NIIYN 23390 NADIN NPOYNN INNIYN NNID AT TN MYPIP NINN OITH

VIDOY WYY PN .TADA TWPNN NN TIIND NMINNI DIWNYNI DNIDYI WIS DIN N NINND 0ID1N INDN NN ,N712NN MDYV INDND NINDY0 VYND
.172NN DY TIVN M IN 192NN XY, NN NNDIND DN NN IN TIYIND ININD INDN MDD

DAINNR PN D OR NON (CAD) > 1 99179982 D8N0 019000 95

1.3363 1910 USD/CAD Yv 0.37362 i CAD/NIS Sw 31.03.2019 D»Y paron ayw



SKYLINE |'""7"'70 7Y |ITN

I N ¥V E §S T M E N T S

g

N -

NZ"INK |IDX] NiI7'ama nNana NNX DX D12 NN
.02 0Nl n'odi nypynl nNnnnvy

[12'0 NNXNIN NNI2A IRIYN 29071 NN 7527 Y X7 NOXIY "0
,NINAI7NN DINNA DITY 'OR'N9 W 'MTI] NIN'SI 02N 0'001 NYWDY NIVYNN]
.D'YIY 1ININY NN 701 NN DIFAYYY D'001N 7W 0PN 71N 7V WaT IN



SKYLINE 17 0'0D - MR

A 18

0'2'IN N0'02]

“ 3,219

[I'm TN

$296M/$757TM - %
mxy |In/D'od1 0 B ) .
4 i m
¥ < [ .8
"l =4l = % - G
39.1% gaiEs T L
- s g 08 |
: Tﬁ i it ‘IFUI l?-'i?;i rlli' Ll
Baaloll [a ‘l! i il '“- R : 3 §| i“‘gi i
2NN NNAXR AN'T 2 y ! i F(ll ‘ ‘:?: ;j i it
. =l A '“Ir_lﬁ-.

T'n' 2,315

NTIP2 NIVPIR 712

@8
i

A | ””';unnglxl“ Ligm = NN

_—____'__—‘——-——___



Pk el

DNNX O'VIN'X

YNVY NN NN NIYOVN NIAND PYRIN NIYAIN 9102
2013 mwa wov »Blue Mountain” ¥91)0 9952 900NN
T3P 4991 1999993 31.7-5Y NNNN MTIP 99Y1 1191 20-9a

.1I2NN JINN HMIYNY TIIVY ONNT I TN

+D292) HNavh

Renaissance 11992 978N 2110 NOIYN NAYNN NNOWVIN
nCourtyard Fort Myers” 119125595 19w 05N
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DI 90N

4997 199991 12.8-53 05NN 02N 00N NOI -N
11.1-5 5w NOI-5 w1 15.3%-9 YW N5y 9730
APNYN N2APNN NOPNA IR INT VDN

MNP 160-9 YW M9°W ,25.1%~-39 Ny NOI - h ww
K230

12.6-53 050N 34.6%-532 7Oy Adjusted EBITDA
ST AT YN

199999 6-52 1991001 09IV 17993 59901 MDIINN
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NV TONNA . TPNYNR NDAPNN NNPNL MYDY I TP
Lakeside Lodge’” 322 771> 14 701 172NN NURIN
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2018 Q1-18 Q1-19 Q'vo
185,534 47,079 50,825 D220 D0 NMDION
46,722 194 6,039 MINKI DMINNID 1727 NIINHN MDION
232,256 47,273 56,864 193NN Y MOIIN H7ND
41,551 11,072 12,767 7251 02N 0Y0m)1n NOI
36,983 9,335 12,569 *Adjusted EBITDA
20,330 5,366 7,108 *FFO

47,079 50,825 DY DYD2IN MDION
11,072 12,767 DNt ©X0m1n NOI

- 0 .N"2NN NI7'W9 DK NOPWNAI DMO0dN NINIT? NIKIN NYTNN NMTANN .NN2NN T 2V NNTANA '12'WN NNXIND WTNN axIn Adjusted EBITDA - 0 *

JIMIVPYTR NITA 2IW'NY 1200 AR DM |* 771 nin2an 1Ay REAPAC NNTan? oxNNa



SKYLINE

I N V E S T M E N T S

('mp Y27 '97x) 0D'MITNN D1IN]Y N'XNN

31.12.2018

31.03.2019

q'vo

784,437 756,927 D209 9710
367,269 356,775 YD 1IN
27,983 33,638 DNV NI DINNNH
339,286 323,137 10) ,5039°9 2N
260,753 257,731 172NN DY NN ODYAS ONPND PN
40,087 38,143 MOV NNIPN JPRY NN
300,840 295,874 MY PN 70
15 58 15.40 DV NN ODYIAS ONYN NIND PN
172NN

44.9% 44.7% 103 ,0909) 5770D/10) Y0129 N
38.4% 39.1% VRN PN
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D901 W nivyan

31.03.2019 D'"1901 W \[o]]

D'NaI'7n1 02N 0'0J)

27,055 64% 48,607 7.9% 6,005 6,056 75,662 100% @ Deerhurst Resort
41,217 - - 9.6% 3,959 3,390 41,217 100% Horseshoe Resort
40,522 40% 26,579 8.7% 5,822 5,705 67,101 100% Hyatt Regency Arcade
51,440 36% 28,874 6.6% 5,329 5,413 80,314 50% Renaissance Hotel
78,940 61% 122,207 8.8% 17,743 17,869 201,147 100% Courtyard Hotels
21,005 - - 12.0% 2,519 1,221 21,005 100% Bear Valley Resort
260,179 a47% 226,267 8.5% 41,377 39,654 486,446 D'a"In n'od1>"'no
25,113 1,911 1,966 3,965 &) @nx

260,179 51% 251,380 8.8% 43,288 41,620 491,944 TNINAD NITA D'V'OINY '9D DN D' N0
5.61% @ yximn nan e

nwpyp

21,513 26% 7,504 29,017 100% Deerhurst lands
19,184 19,184 100% Horseshoe Lands
11,345 11,345 60% Blue Mountain Lands
5,899 5,899 100% NN Ny - Port McNicoll
56,408 11% 7,504 65,445 Ny 3'no
8,998 38,831 47,829 N1 D'VP'NS
327,118 49% 297,715 603,685 NIy 210 |71 '0d1 'Dn o
33,638 D'INITA "Y1 DANITN

29.492 2V [IURY TIAYW TA1D WO NXITN nn 2w 'ndn 1w

! Port McNicoll -2 niypn

82,371 ANKRIATIN |IN

7,741 D'NTI D'ON

325,585 39% 297,715 756,927 0'o0d1>"No
58,954 2 NNTO TIAYW K77 21N nNax 771 (e 356,775 2N NNARI NIXRNTD

5.65% 53,027 ANKIATIN [IN

51,251 D'NTI D'ON

461,053 NI'A"NNN 3" o

38,143 NU™Y NIRPN [I'RY NI'DT? oNim [In

295,874 "IN 356,669 '012'0 1IN 295,874 n7ana Yw nifan w2 onim |in
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41.22 (NIS) nan'? jin
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D199 DIV PUPNIY MY SV DI NI = 39.1%-2 INRY N =

TN |TXN

o2 wnInno MM9N Slopeside- Lakeside 52.29%-99) CAP -9 y0) 130 =
DNV N PIIPPOY 2N 2019 MY

LNV nononwna

INND TINDA MYPIPN MNP PVPNIT )0 IND = DM INYI DINDNND ITIP IVT P 33.7-5 =

Tonna oXHYNA OV Blue Mountainwann NN OXIYN NNONOTIP INT )OI 8- =
TIMYNYN DINND OO NININND DIV Horseshoe wann 9NN 15 nYNN N
PN DIV DN OXINI NN MY IUND DIV 3.1-5 59150 130N NNN - =

: 5.63%-5 NyNINNN
Port McNicoll vp»19 5¥ NPINRN NPOYN INKD = '

7252 11%-5 5y MYPIPN 1)) 7152 47%-5
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IV ITIP A9V 95-2 DY O MYNWYN 91N 2N KOO D02 NHAND
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23,988 Bear Valley Resort
15,270 W Deerhurst 91N INND MDHOI NNINN MYPIP
13,192 ) Horseshoe wann 9NNXD M50 NNINH MYPIP
6,806 Blue Mountain-a mypapnmn 60%
DY NURI TIAYY THID WO INXNDN NN’ DV OINON TIY

30,098 .
Port McNicoll -2 mypapn
5,899 17997 INKY INY MyPIpPn - Port McNicoll
95,253 0o

'7'TAN NAIVY7 NIYKRY NATNA D0 TIAYY DY DR DIYPIR 7V ,NINKIN 10w 'xan? oxknna (1)
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SKYLINE 2"NIN NINKAITMN TI0P01 N7

=952 NIKY NNOY 27NN NYAYS 2019 MHVA .2014 MWN TN MAXN NNMINN ,2.9%~-92 D7) 27NINL H)HNN ,2018 Mva =
2.5%

SINMIKA YN NOYW WA 2709R MNDNN VPO 2018 Mwa Smith Travel Research bv 0nd oxnna =

YIM 2.9%-93 N RevPAR - $129.83-99 79y ADR ,66.2%-3Y 0.5%~-52 ANYY M5na 1onn 2018 mwa =
.$85.96 Yv MY

.2.0%-52 NOYV YONN NNWYY 2.5% -3 YW NYIYa NSy MNHNY vwipran =
.2018 mva RevPAR-2 51°29°0 NN 1WA 270X MINXNDNN DINN DYDX2INN DIPNWN 25 Tim 22 =

.2.8%-52 RevPAR - 2.3% -52 ADR-n,0.1%~-52 mbyb n»ay 1oann 2019 mwa STR-N Sy oonniy»ay =

2019 nn!myX Nn'TNN 2"nNa RevPAR

$90.00 ,..--.-_585.96588.07

CBRE  PwC STR
$80.00

ADR 2.6%  2.7%  2.3% $70.00
$60.00

Occupancy 0.0% -04% 0.1%

$50.00

RevPAR 2.6% 2.3% 2.4%

Bureau of Economic Analysis, STR (Smith Travel Research) ,HVS,CBRE :1ijmn



Courtyard Birmingham Hoovgf;

Hoover, AL

Courtya
hnJoledo, OH -

Cpurtyar:q:I'Ecsbn Airport

?7 on, AZ

N,

COURTYARD®
A\arriott

CourtyarWssas Battleft e Park

ﬂlanasta B~ o iy —

- Courty d_ Deerfleld
Deerfneld L. 8




SKYLINE Courtyard by Matrriott jI'm 'na 13

I N V E S T M E N T S

nYNI NN NIV} 2101 nhan ANIN DI7'N Dlim
,Janana 14 Select Service Aimbridge Courtyard by nn'm9 D7ty
2017 Marriott 2"NXa (UsD)
INIWUNX NNA0ON WD NNITN 2TNY? 2'Nn WD NIy D"YTh 190N nni'‘ 1oon
$31,000,000 $89,500,000 $70,500 $135,000,000 1,913 13

2018 2017 2016

D'Vvix'a 50,628 52,937 51,127 nIondN P

D'011'S
(2"nN 71T 197) 13,744* 14,920 14,508 NOI &5

27%%  28% 28%  NOUMIoNdN [

.2018 w7 Na¥na 1910 NIYL 2pY PTIV 190NN *
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2018-7 [IDTY

NMONN DY 057931 13 TINN 10 PONNY 1230 NN Aimbridge nHam »o»po =
NONN PN DY MIRNIND NN IIYD NIMAX DN MW .DOWTN MM 57310 13 DI
22018 MY HYW MINNIND DY Y5V 19IN WIAWN DMNMA N, TIIND M2N NNV

1012 0Ny PN 07NN Y3 XY ,Courtyard Fort Myers 11900 Y \1»dwn MIND =
99YY NN X19PWUN NNYTP VN .NONN DY NOI-21 MDIONA NP ONY NN ,MYN
9NN HY DNININ NN

Moy Yy Nannn XY NXIWN 270 Courtyard NN YN 13 5Y POIVLNS 2018 Hwa =
.9.8%-2 YV NYpPYNN

31 o2 Courtyard 11901 502 13 SYONW1A AT 11D 19.7 DV NN ONY NPON NHann =
JPNHONYYI NV APY IPOYA 2018 120872

NY'DIN TN NI7IVD

nwa oy M 20 ¥ N9pnY Courtyard by Marriott MmN wTn 1o 0500 oNN) =
9w Marriott

.Aimbridge Hospitality* n72n Sv 511775 Marriott nwA v 51010 a2y ponn o na 135y =

997 11997 89.5-5 DY 702 DDA DDYTHIN DIPIAN TANND NYIIT NRNDN NYDP PIOPPO =
MN2YN VIN TN 27NN DT PO 31-0 HY TOAIRIYN NNDN DY NNNNY 27N IN
.DOUIIN DYDIIN DY NP NY

NNN NiIaiMarriott 'anm NNOWNN NIA 7 71T 120 190100 DX N7N1NY 2"NINA N7'2m N1IX'N 710 112N Nawna X0 1720792 |'*770 7w Renaissance 1700 NX DA N7nn Aimbridge nian*
.01921 Courtyard by Marriott anmn
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ninwn 7 i

NN 79D NAXY NN DMITNN 93 DY NIDdWN DoOWVIN - =
.02) SV OmINNN NINN

"y 121w N1von nwaim o’ i'n Cleveland Arcade
1890 nmiwa John D. Rockefeller

129390 NP YN DTN NIVW DY DIDDN N2 =
MY DIV NINPH PON NPRY *1IP W1 WITNI Nw2 NN 60-70 NIXNI NRINNT 070K TV* DI |I700
.N7aNN YV DNMMRN

T TR0 ‘07> nama

SV NYPYNA MY DXDID 15701 DIDID 190N VYT Y98 = 2"NIN M7y DIp'n
AYDAIR AT I 465-

293 D"YTh 190N

29NN DNNNA INDN XNLVY DY NIV TYNN =
Sf7,000 | mwin'~i 0o 'NLY
.D>IP20N 190N DY TP NI NNONND 9N =

Hyatt Regency anm

Hyatt Y171 N1an

CAD '97x) 2018 0''90> 01N

68,072 | pmDoa Y

5,705 NOI

NNaNN 7Y DTN N9IPA 270 11'RY 722 pim*
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SKYLINE Renaissance Cleveland Hotel

NinAwN

29 DXV NN HY NYRIN VW NN NDOVN PIO1PO
NPAON T NAONT . PNNX NN NN NAYNN NHDIY NNV
NY2NY NMAN ON NINN MNTIND NPT NNONY NIYN
Onwna pooond

NIDW DD DININ NIDOW 2DV MY DY NION NYIY PID1PD
D020 NN DNN TN HY

MYSNN NI PYNRIT ADWN DY NIDWN MDY M0
A9YT PN 17-5 HY 702 NIINN TIRPIA NPY NNON
AN

TIY “X'Y1019

-5 YV NYPYNA MY DX 159101 DIDID 190N DITHD 29N
VN AT WODM465

19NN DNNNA INDNN MNVLY DY NIDWN TYIN
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