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2019 2020 2021

52,098 22,347 36,464

14,085 3,052 7,979 )NOI(

27% 14% 22% /NOI

$72,400

14,2017
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31  ,
2021

9

30.9.2021

9

30.9.2022

129,293 98,226 97,374

7,453 4,897 1,566 "

136,746 103,123 98,940 "

33,081 28,566 20,605 NOI 

24,501 22,926 14,871 "EBITDA

12,312 8,226 4,649 FFO

90,150 65,322 95,641

22,260 18,146 19,186 NOI 
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(1) ,.
(2).

31  ,
2021

30  ,
2021

30  ,
2022

579,704 662,360 613,401 "

223,602 294,629 240,683 1

61,489 34,983 29,674

162,113 259,646 211,009  ,

266,249 261,016 284,647

30,827 35,699 34,902

297,076 296,715 319,549

$15.90 $15.59 $17.04

31% 41% 36% 2

51% 45% 52%
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52%
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LTV
30.9.2022

NOI/BV -12 NOI 2021

50,919 31% 22,503 7.5% 5,489 4,556 73,422 100% Hyatt Regency Arcade
48,340 37% 28,008 3.5% 2,709 3,957 76,348 50% Renaissance Hotel
98,962 58% 135,245 6.1% 14,396 9,938 234,207 100% Courtyard Hotels
26,875 0% - 3.4% 901 3,448 26,875 100% Bear Valley Resort

225,096 45% 185,756 5.7% 23,495 21,899 410,852 "
(6,290) 6,550 606 1,487 260
218,806 47% 192,306 5.9% 24,101 23,386 411,112 "

7.23% )1

5,022 22% 1,443 6,465 100% Deerhurst Lands
3,553 3,553 100% Port McNicoll
8,575 14% 1,443 10,018 "

227,381 46% 193,749 6.0% 25,118* 33,081* 421,130 ""
29,674
95,090
25,803
41,704

193,749 613,401 "
46,761 240,510 )

173 173 PPP
5.63% 33,642

19,527
293,852 "
34,902

284,647
319,549 240,683 " , 319,549 "

6.93% 16,700 000
17.04 )CAD(
44.18 )NIS(

)302022 (0.39

 (*).
(1) .
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Renaissance–7
2022 ,

2029 ,SOFR + 2.75% .
16.6

" ,SOFR + 
3.50% ..

Hyatt–16 ,2023  .

Hyatt.
Courtyard by Marriott–

 ,
SOFR + 5.54% .

92.13" ,30.0
"

Courtyard Ithaca–
 ,WSJP+ 

2.25% .4.6
 ,4.1

 .-24

-36
 ,

WSJP + 2.25% ,
-20.

-
 .

.
–

.

30 ,2022)(

–3.27

–6.93%

Total 
Gross 

Deferred 
Fin. Cost Total Net

Bond B 4,152 43,126 - - - 47,278 (577) 46,701

Courtyard 13 Loan - - 135 148 136,931 137,214 (3,501) 133,713

Renaissance Loan 28,069 - - - - 28,069 (61) 28,008

Hyatt Loan and TIF 22,844 - - - - 22,844 (341) 22,503
Development Loans 1,443 - - - - 1,443 - 1,443

Cap. Leases, Gov. Loans 3,040 1,023 912 1,834 1,731 8,540 (225) 8,315

Total Gross 59,548 44,149 1,047 1,982 138,662 245,388 (4,705) 240,683

Deferred Fin. Costs (1,495) (1,094) (805) (800) (511) (4,705)

Total Net 58,053 43,055 242 1,182 138,151 240,683

,)(

To
GrG

4,152 43,126 - - - 47,
- - 135 148 136,931 137

28,069 - - - - 28,
22,844 - - - - 22,
1,443 - - - - 1,4
3,040 1,023 912 1,834 1,731 8,5

59,548 44,149 1,047 1,982 138,662 245

(1,495) (1,094) (805) (800) (511) (4,7

58,053 43,055 242 1,182 138,151 240

19%

56%

11%

9%

1% 4%
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Bear Valley

Hyatt Regency Hyatt Hyatt Regency Cleveland

Marriott Renaissance Aimbridge Marriott Renaissance 
Cleveland

Courtyard by Marriott Aimbridge, Urgo Marriott Courtyard 
Hotels
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" 2024 2023 4 ,2022
)(

30,768 27,768 2,400 600 Port McNicoll

3,747 3,588 127 32 Blue Mountain Retail

804 770 34 - Vetta Spa

35,319 32,126 2,561 632 "

69,181 67,327 1,483 371

104,500 99,453 4,044 1,003 "
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