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D1PTDN) DYDY IN 0MINDN DN JPNY IN PONY ©X0) YI¥a DYI1NNN N2A0N NN DINY
D3 MNP DINT NN NN DINNTN D) NMIVIHY NIV MINVN NN

NTIY NPN PIN M0, ORNTN MDY DY DIWAVNN DIPIN TNYD DXV DINNIN ,qON2
Y 22 NPDYNY DOPM DMV D) MADN MYV DIYYN ,DN1dPN 0¥ Y1IPN DINN
SNOIND MYIT YNIPN, DINTVPIN DIINDNI MLON YN HY NNNT PINM ,D>TIYN DY DIV IVNN
YWNNN T2T2 DOVID MY ,)IPN NI DMPAN DINNIN TY IUIN YN NPONY VIDOY ,NPNHY

.DWYYNN

2NN MNNYVNN BINN ONMVIIPN NNINNN DI .7.1.3

: DN MOYIN DINNA O1VIIPN ININNN MDNN NN NYTD
; DPDLPIVN VIPP I MNI DN [N]

ON2 NYNN N2 NN DTNV OMPN xMN IN (Marriott Hyatt :112) »2x9»a dmnd ot (1]
;7N DINNND

; TNTPAN NPOVITOPN MM PPV NN [

799 DTNN 90N 122D DITNN MDIDNN TO P2 DN — 1TNY NYSIIN 1IN N — "ADR» 17

29 97TNY NoION — "RevPar 18

.CoStar : 11,2020 N0 MYNIY ,RevPAR-2) 19NN My wa NN ONIv N9 Yy 0NNTNH 270N Nonin dna t?
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; TYPYN NN NTHNHD NMOY YMIINY YIPH OXTY IS APIND (7]
;119NN YN HY PPNN YO9N DIANN DY NPHY [N)
;s TPOWANN MMM DIDPHD DWD YHRN MOIWHN NHIA PHNN NV )]

ININIVI DIDPNI DI TNND OMTNN NN DY NPNINIT INNN NMHVIVONI 1Y D17 NOWN 3]
9N HY MoIdNN

270N MINNZND DINN JY OPIPIN NININT NDIIN NN

:JIPOT D1 MRNINT NYA ININOT NDIDN DN ,7IINN NYTH
;MNNY PN [N]
; DONNON N MNPN MWD NKI1D (1]
; 11909 5Y NPINNY DWAN2 NI PO ]

,PIVA 1I8Y ANNY YT WITN )9ND NWINTH L(DNY 3-5 555 T7T7) MDY NOMIND NNINN NMPN (1]
;IMDN DTN NI PYINDY INNIY MMPY D01 DD

S NYPNN NPNN DY NYION NYIWN ¥ D29 DXVI9 YW 1P 9119 wNT OINNN - [N]

172X MI8Y NN TN (DWPYN HY DIMINND PIY NYAY NN )N NION) DX0I) YN NOD> )]
.MZWAN DINNN NN DY NYPN

DN DXYNN DY 27DINT NINNNN DINN MINNY DXYNN

YO MTYPN WX M7 .Extended Stay -n m7>7 DiNN2 MNNANN NI OMNINND DINWYN NYA
TN DY APV, NNY DY OIND .DINP 1NN T DY MPIMNNYT MOLMIN 1P ,(DD> 30 DY) IR NNIVY
D32 NNPNA OMNAY DOPIPTN DXAVIND ,MINN DYDY NHNDN NNPNY JPTNY NN MNIVWN MI2N DY
PN MPT .NIDY MNPN TOoNNI MPTD DOPPRIN DXITI MY NPAIYN 19),07) MMIPH P2 92yna
N9PNY M1NNN XYY PON I9INA TN NN ,)NYN OPVITIVD ITHN DITHIN DMINHD ONNNI MININN
VINOWA N5 NN MNINND DIV ,JD-1DD .0»PON )PP DD ,NPINN STPYA MPINDN TIM NN
TIITI VITOVPIN PINN TIVN MYSNNI NPD DDA DY MPTIN DITH PNNOY XMPYL DMVID DIWINR DY

Airbnb

12 DYNN DO 27DINT NINNYNN DINNA NN DIV

DPYIN DMINNKN .DMINNN DY 1NN 17 T90N NINAND WA MIPNN ,MRNYHNN DINN MINNN
MPT NIDYN D00 DN DIDPYN DINNNM PVINTIN NINI )N19NN YN HDD DN MNNINN MPPYa2
MNXNYN DIWINNDN LITOVIRN MINN DY IO 1D ORI MAINN MINNI NIV YVIN I8P NNVD
NTANN NYPYN NNM5NT MNTNN P2 MINHNN DX NYYN ,1THN MINTD MIVANY NMYNN P 0NN
AYN NYT NNN DAPD 1IN DY NMINIPYN Y MIPYNNI NODN NYPYN 191 DXTHN YPNN 51D NOIYNa

L277INI MINNINN DINNN XTINN PIY NN PR 1IN .MNTNINY IWR MMPIN

.7.1.4

7.1.5

7.1.6



Skyline Investments Inc.

2025 921872 31 DM NNMNDIY NMIYY NNPN MT
TOINDNN OPOY NN

27NN MNNIND DINNI MV DI 7.2

D9MIN MDD I9INND NN 9N 7.2.1
wy v ADR  ADR  FRCIOA ERURA - E TR monion o
NoIn NoIvn 12 12 2994 2994 9y 9y NN IN/Y NN IN/Y
(%) ymn (%) y$mn FULEN 279N e e i @y TY3IWEN mwa wan
2026 w3 2025MWa 2024 MV3 2025MWa L0 D0 Lo T mwa 2025 mewa 2024 2025
43.8% 56.6% 197.24 192.61 4,156 7,339 39,455 49,882 2 2 To1op
57.6% 57.7% 116.92 144.37 6,463 (129) 42,211 8,681 14 2 Courtyard BZ%'N’[“”?D
arriot
21580 NNIAPN 27NINT TORNINN MPYIN MOIIN M’ 12T1 N PRy .7.2.2
2719N 9997 295N 27798 9991 299N 27798 9917 299N
2023 NHVWA % S 2024 HHIVA % bl 2025 HIvWA % e
77% 68,991 79% 64,408 67% 39,217 oA TN
11% 10,040 16% 13,380 25% 14,597 MNPY 1N
12% 10,845 5% 3,878 8% 4,749 DYINN DMV
100% 89,876 100% 81,666 100% 58,563 v
DY D020 MUION 1ATAONM INY .7.2.3

WNNY MMPNNN NNN DD TYNI NIAND YT-5Y IPYMNY wan MNNX NN NMonn n1ann Y EBITDAR2-y EBITDA2 moidon 1272 00 0D
09910 DPN DMNIN ,INAP) IR MNPN DPMNND MNPV DN 12V K2 IWUN) 2023 -1 2024 ,2025 D)W 120NTA 31 DY INMNDNIY TN 1 D2

24 (YON MMPN TONN2 11NV NN

279N 4917 290N 279N 497 290N 277N 4917 290N
2023 mva 2024 mva 2025 mva
36,827 49,036 58,200 moadn
3,867 6,388 8,461 EBITDA
3,867 6,388 8,461 EBITDAR

.Autograph -1 Hyatt ,(Ithaca-y Ft. Myers) Courtyard mnbn 2 0939515 #9301 Y093

.Courtyard Tucson Airport )91 N1 NNROWIN 2025 N1 22-2) Courtyard by Marriott 22 mndn 11 5¥ N1 192NN NOYYWNn 2024 921VID2 30 D2 20
AN nnowIn Courtyard Tuscon Airport 191 N1 2024-1 mbwin Courtyard by Marriot M9 11 5¢ 17991 NN .DMIMPY 555 01NN P2 DMNINN Y103 PNIYNA INPYI KD 2L

.2025

.172NY MWW DI MNTY DYDY, NP, MNNNI NN LYNT ,MNNTHIN MNP DINYIN NMNYNIY DN MNNINN DN DY *wanin NN w1 o EBITDA 2
EBITDAR-m EBITDA-N 113,39 93 YMNN X MNNINN DIDYNN .NI2NN MY 1ORY MDY DN DOWIOY DYTTND NYIPOYW NINKIN 191 ,MININ NNS ,010 11900 %495 YIyan Ny 22

Nuiipl)

.Courtyard Ithaca 19101 D¥$19w W12 KXY . 7DYPA (Renaissance 12ywo) Autograph 1191 NN N72NN NXOW 2023-1 2024 DNV YD PN 24

-8 -
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2025920872 31 DY INDONOIVY MY SNMPN N7
TOINDNN OPOY NN

: NINYN NXAP H2TI OINM YN 7.2.4

CapEx
M09 ron 'on
MEL CapEx TERY ADR EBITDA ™Moo asn  mmbn MNoR
Rnan Caplx *07%3 NN NYY oOCALE) 4973 ADR 49113 EBITDA R2g2 N8N ’99Na) IN/ IN/Y
9YNa 99141 %abNa 1 EBITDAR EBITDAR ' FUSTAV) 99YN1) Y9981 99YN1)
(%) ¥ MY 2709 279N 917 299Na) 97 NN NN nap
91 MY 2709 279N 2024 mwa 2025 mva (%) (2709 A9 91
2024 mva 2024 mva mwva (27n9N (27098 van v
279N 2024 mva mva 2025 2024 mva (27098 2024
mwa mva mva
mva 2025 2025 2025 mva
2026 2025 2024 2025
3,642 6,486 2,994 10,902 7,339 58.2% 56.6% 131.31 192.61 10,902 7,339 61,261 49,882 1526 2 2N
= = = = = = = = = = = = = = = 2773
431 9,299 801 (283) (129) 32.9% 57.6% 188.55 144.37 (283) (129) 20,405 8,681 2 2 281)

Courtyard ma51 13 NX 1YY 13 NP 2024 MV . TNINNDA 112NN W 99190 EBITDA-N1 20% Y¥1n DXN1NHn MNNSNN 900 0nn TNr 93 9w EBITDA -nw minbn 01 /X N81Ip nmdn 25
.Autograph 1911 Hyatt D91 nx 1Y 11 n¥1ap 2025 myva . Hyatt 139910 NNy Courtyard Ithaca 1911 ,by Marriot

Marriott by Courtyard (Chicago Arlington Heights, Chicago Deerfield, Chicago Rockford, Birmingham ) nnann Sw Courtyard mm>n 11 n7von nndvin 2024 9200901 30 D»3a 26
Hoover, Huntsville University Drive, Courtyard Manassas Battlefield Park, Courtyard Lexington North, Courtyard Dayton Miamisburg, Courtyard Little Rock, Courtyard
A999),2024 ,9200902 30 DY TY YN DXDIN MNNN 27NN ADIT PPN 101 H¥ To5 nNnna o»ewhw o118 Oklahoma City, Courtyard Toledo Holland)

AT I8P 270N DYDY W5 KD 2025 -1 2024 1WA L TNINDA N12NN Y 991010 EBITDA-n1 20%-5 ¥ 10% Yyn nninn onn TR 95 5w EBITDA -nv mnon 010 2 n¥ap mnon 27

2025 mwa) 7292 Autograph 191 NN 1595 1 NP 2024 NIV TNMINKDA 11NN YW 591510 EBITDA-n1 10%-5 7y onn onn 1nX 95 5w EBITDA -nw minon 010 /) N8ap nmon 28
.Courtyard Ithaca "o Courtyard Ft Myers 1non nx 0595
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S PYTN TYINT 112 271N NIAND NPINN TWX NNYNT MTIN DODN DV PYNY 7.3

- 012NN NI NI MOPN 7.3
mn ohm vY0 Hya v2)
Hyatt Regency Hyatt POPPO Hyat&iigeiggﬁ
. Marriott Autograph
Marriott Autograph Crescent POPPO ~ Cleveland
Courtyard by Marriott Crescent POPPO Marriott Cou&t(})f; rlcsl

(agents) 12995 MYYA 21N MI2N .7PMNTND DXAVIV DI MY MPADNN DINI MI2N BY NIYPNN NIAND
Y92 .NYN DIV NYT DIPOYW 1N I MINDNN DY NNV NPINN ,2OW HIVANT MPPNY NPNINKI 172NN Y
NPIVPNND N72NN DY ,AN52) WRID NN YIT) ,0MD00N2 WYIAPIY 19D DIONDN DMIPNI ,NINDND WD
NPIIVPNN IN DISYY IN DNDIN DY NMIYPNND XHNTY ,NIMDHN OY WP D1INNN MHaN Y MmIon
,NVPMNNT MNPOYN DI .0HN0N DIMOD DY MWD NMIYPNN IN NDN DI DY DIPNNN DNINN DIIOD2
2171 MNAN YT DY DY) DOXDVNPNN .NIANT DY AN YN NYON MYNT ,NPNNN MYPYnn Y3 9010
Ny 551 N> N1ann Crescent YW 911N »I50NY DNNNA .N92NN Y T-DY MAYINDI NI NOMIM INS NdPY1
LONMT DY D111 BO0NA .0 30 DY AN NRTPID NYTINA 21NN MODN NN DMDY ¥ TYDIN NNYT DIPIYW 29-On
YT NDNN DY DINNIN NN DX RO VN YD YAIP 1IN DIDN 1OV ,N2Y0 KDY DO0NN DYDY MIVIN PN
OONND L, NPNNN NMYPYNN D NN OMYNRNDY ,NYPYN 110D MOINT DY 211770 1NN Yy 0Npan N1anNn
) DONTINIY 1IN MIAN YT HY DNININ OXNMPYN DY DXNPO DXPTIA NIAND YT .OMIPOYN MOONNM
D> D) DY NPRINK DININ MIAN .OXIWPN 29057 MPTN DY NN MIPID YN 192NN YONN NPOTH

190N N2 91NN Lvand

Hyatt Regency Arcade Hotel, Cleveland

293121 112 Y9151 DPYAMIPI WNRYNN D12 MNITN XIZN NYIIT NN NIINN NNOYN 2012 IN1129 wiNa
7.7-5 5% TOY NMNN2 27NN PN, TIDDOP IRV NRTA 7N 1,400-5 DY ALY NNPN MIPY DTN
VDAN YT PN

9 DY .("B5DNN” 1 NY PYDI) NIV IR 5117 050N NNN Hyatt nwa »1 Sy 5nn 1onn - pnnn 0%
MDY MIATY 190N MUIDNN 3%-D MNVYN NP DDA D1 »NTY PNOT Hyatt nwn ,000nn »Mipry
,'Services Centralized”-y ”Services Chain” oMY oMY Pia 0YYM NINN NOYAN NMIRNIN
22026 920%72 31 DYY TY GPIN2 NN NNHRND DIDNN NI PIPY NI 1pya  Hyatt »1-oy opayonn
, VY2 1IP2 MDIINN INNNN 5%-2 MIYN TO ¥IANT NYITI NIINN I ,911 P ,DO¥P DIDNN NN
plan ©2N NITY PIMN DWW TN NUNIN MRHN Y nvnwnn (FF&E) 1oy onpnn
NIYNI VTPNNY DX9DIN .00 412 (12191 317N X19XWH 1951 9»111) PIP N property improvement
MTPON NODINA N )NAYNA DIADIN NI . T2 DIIN NI TYINA NDMWNID DIN DINIDWY TYPNHY PIaN
DXNLYY MTYDN ,DOYIPR MNDIN DY DINPYW MY DD DO TRNY DIXIY) MNIVND IWHY MADN)
NYOYYYN NI2NN,NITN DIDID TINNAT .J23N P21 NI2NN MTNNDI IIYI N3 ITIV )NIYNA DXIDI .DMYY5
DY MDY DNININ NIMD NIIDNI, 050N VBN DX DININY YXIN NN ,)I1PHN MTN DI NINY NN
, 050NN NMDNI QDN 27NN I9VT PP 0.98 HY TOI NN MKRNINA INWI 172NN 2025 niva .Hyatt

.Y DN OMODNA HIPND DITIN P2 DXON NIIWN NITONDY DXIDN DININ DI

920%732 31 DY D»ND 2000 LOMINA 1 0P 971N ©I5) Hyatt nNon 72y 1159110 050N — 119921 D990
NN N2 ND DYTINNN MY MIPNRIA .)N9NN MDIdDNN 3% Y NYYI 11T T 1OROT Hyatt nwn 2038
NINNNN AN NYTIND YNPN TYINNHD DI 10 YN YN NNXRD NI 00011 29 Iy PIINIINNN

21907 1YY AN52 TN NYTINA DIONN NN DY MDD PIN NN T8 771901 NN

DY WP IRPIL TIRN DY IRNDT DIDNA NIWPNN 772NN DY N2 NN ,2023 979K 20 D - PN
ANNOWN NN MINDN TIY 1) CMBS nRMoN 2N ARNDNIN .NINN NN )10

DI, NRNTNN YIP NN 1902 ONY 5 YW NNPANY 27NN IYT P 25 DY 9P na NN IRNDIN
NI0N DY DI ) IDINY WY AYTNN IRNDNN TINN 270X 99V 1190 1.8 DY 70 .7.99% Sv nyap
VIOYW 2NN ADYT PO 2.3-5 DY TO  DNTIPN IRNDNN YD WY 27NN 9T D 15.8 DY O
702 NI AWTNN IRNDNN PI2 MVNRY NWTNN INNDND MYINN 7Y 0N MTINY ,NPOYN MNIND

-10-
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Y257 MNOWYNA NNROWN NRNINN DD TN PN DIXD NIANN NN NWDIYW 27NN 91T P90 5.1-5 DY
RNONN NPN 91D OV YIPN .DPYTIN

Hyatt 1791 oy 9wpa nHann Y¥ Na N3N NYVIY NPNINKNN NXNNND DINNINN MTIN DD DIV YNY

P9N) - Y980 11N
(100% — 9233 INNN

277N I9YT 299N 25,000

277N I9YT Y9N 25,000

27NN 99T 299N 25,000

.2023 97983 20
27NN 99T 299N 25,000

7.99%

IRNZNN NPN DINA YINN JIPN .0NVY 5 -5 DOYTIN 11257 MIDVYN MYNNNI YIDN INNDNN
192NN Y NPIMIPN MNIN N 95531 ,119H2 MHOYIAN NMIDT ITAINIY NIRNDNN 1NN NNIVID
TI2YVA NYND DNYPN DINNY 91N ,DIVAN IDDNY NMPIYN MNIDNL PNMDT, NN NI
MYNN N2IVY NIWNRI

.Y 0N DINODNA H2IPNI MTNPHD MDA P NAN NIANN NIMA1NNND NI NIINN

YNIY NN NN DY DTN NYPAT NI NINNN INIDNY NPDID NN Y915 1K NNNDNN DION
NNROUN TN 1.4:1 -n NN XY WX ,(’DSCR”) 2300 MY MDY ©NY HY 19117 NN
TN NN MY MDD DNY ;2023 TN YTIND M»NDNY DOWTIND 12 YY DDIANNA 050NN
Yy NVDY NN NMNNOY TOY XXM 1T NDIND MIN DY NI9N .1.75: 1 DY Ty ,NNNDNN NNOYN
TY 23NN MY M2, MNIWN 2IWONN NMOY DI D NMDINY Y752 NININ 2IWINN DINRNN
02 NMNONY OVYHINN 12 Yy oot DSCR-N ony .1.45:1 5y Tinyd 930 ondny

117 9y Ty 31.12.2025

DOPIN DPNNY DOWTINA DAY DINIIN NIAY ,/THPANY NTINY” N¥D NYITI NN 112NN

NOYN RO PIPNNYN NTINYD .TPNNY NN TN DIWON DWTIN LIDWH NIVND DI TRAMNN
DTINYN DX POPNY MY NNK DY YPID TPRYI NI2NMN T 650,000 DY

92NN YPAN 12 MIPNIA DIRNDNN YIP DY OPIN OTPIN 1P Y85 NINIT NPNX NN 12NN
1219 INNDNN DY RIN YT WIT DTPI P Y¥ID NaN

N .2025 TMIVY 32 HWIOWUN IWN DNIYIIL 1NN MY MDD DN NTHY XY NN 112NN
NN TN, NIRNDNN DION 3 DY N9 YIPR INNN NPN WITIN 2NN MY MDD DN NTNY
MYIPN OINIHIN DI MXNN 9PN MDD NOYNNa ,Cash Trap nopn Hv Nn»Nno
INNYNN DODNA

PoNNN MDION (1) Dy P MON D0ONPINN 51NN MNMN L Hyatt »1-5y 5nan yonn 1y 95
2YMIYY NMX NN NIANIY T2 DMV DI ,0°9TIY DI DY MPITN (2) 191 DN DY INNIYIPN
3 MIANY WTIN KD 2320 ,NT TN TY . NONN DY NAVIVYN MDY ¥ NI Y-y DINITHIN
NI NPDINS NN MNKI NIINN ATNY 1271 DN DXV .nonn Cash Trap -n NMPn
APNOPPTN MTY 21.4 PYO

©>pPn 7Bad Actor”-5 nHys nnvn DN DMPKRI MMNPNNN VXD DIPWND NI NIIND
NMZNN DX MO MAIN ,NAWD NIAND DY 1IN NHN

-11-

Y9057 A¥NN DY NMT2 MIN

$31.12.2025 oY
PATD MINNTND INM
NP
P MNNDND I8N
SN
:$31.12.2024 09
PIID MNNDND I8
NP
YATD MINNTND INM
:OIN
019 01903 N4
31.12.2025
ARNTNN NYIVI TPIND
NN B0
992V 12590 MY
099 (57°3*0PN)
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DAY )P PYD Y19

D299 MO0 MNN

NN N9 MN

TIY PINND ONN )N
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Autograph Cleveland Hotel

MIMTY 26 NN INT,PNMIDT MTIR DOVIAD) WOV T¥ DY TN ,NI2NN NPIOWN ,2015 1IVPINA 28 DM
491 DY 19N Y9151 DPYIMIPD WNRWNN DI NN NIV NYOT NN L (79MWn’ DY PYo1) (099050
LN PN, TIDOP PYN 19902 ,7N MMIPN 304 9990 NNPNR PN DIDID MNOIN 34 ,007TN
PYN2 MO 971 3,000-5 DY 9PN VPN INDNN PNVY 27NN VT 29DN 19,100-5 S NHD NNINNA

IRNDNT MDY OINNN

DOYN DY NYIIIN NMIYN 27NN 91T 29N 14,000-5 9MVN 0 ,9mwin Dy 192NN ¥ 050NN NXDNA
DYTINNN TAN DI PIYINN DIONN MIAPYA .TO2 TNN MY 995,090 NI NMYYN 75% 1InY 2»NNm
(277N IOVT DN 6,500-2) NIANT YT-DY NIMY DIIYI MNNDN MYSNNI MM NPOYN 22033110 50%-52

919 NI, 09D WP INPIA PN MTIN DIV (27NN I9YT 299N 14,500-2) 9w

Crescent Hotel Management 1n72an > Yy Ynan 1nonn 2024 ,92109I181 1 DYH 5NN — 9310230 099N
DN NPNNI DTN 0N . )IPNN MDIDONN 2.0% YW NYWA D»DID D12 M TD Nna Services, LLC
YIYONN NNIN TON 20% YV TOI DD 91N MIT DIPYND DINNN NI2N TPNOT,YAPIY G0 DIDD Yy NYIY
AT DY 120NNN DIDDN .MIYY 2IVANN DXPN MIAPN WIVNHN IVINL M2WANT NNIY 12YH 51191 102
050NN 91N .1V MDIINN TON 5% DY NYY> XD D0 NIV DY DININNN NYNYY OMDIDAN NN
DD MOT MM NI2INT TYNI ,D0IY 5 DY MK MNMPN dNYY HUMDIN YITNT 952 ONY YHND 1N
P2 DXONYN NN NITOND DXIDN DININ DIINP G0N .WRIN DWTIN NYOW YW NYTINA DIDNN NX

9ND 7.7.3 Y0 IR ,0IIN MTIN DD D019 .0I50N DY NI N0 DAIPND DITINN

NN ,N2NN DY N2N NN MDYV TIDDOP DIV DN DOVN 2024 519N 10 OV - 199991 DIYN
,Marriot nv1 oy ¥TINK 1271 DOON2 NIVPNN NIaNN . Autograph Cleveland Hotel 17905 wTnn yinn
MIVAN NOY ,2044 5>79N2 10 OPY Ty 192 ,WTNN INNN NN )IDNN NNYND TN MY 20 DY N9pnD
1212 170 TY TN Marriot WA ¥ Y21 WTNN 1121 DION ,0TIPN 112310 DIDND NPT .NIIND
MOIWNI YY) NN PIPY MY NIY 1PV DD DIMDYN D) YV DTN MOUIdNN 5%
DTN DXAMWYNN DXNVWN ,DYDI5N YNV Y5 DY (PIP) D 1 wn mon NN Nndown nHann .2wnn
92PN OXTINN P2 DXONIN NXR DX PTONN DININ YNP 00NN 27NN INT )P 82-5 DY 9p>Na Nona

.Y NUN DNOONA

NPYNNN N92NN DY N2 192N 2016 MY DTN YN IRNIN NIININ L2022 9TDIVPIND 7 OV - PN
TN NTHY IUR (NIDVW NDIND NRNDM DN >T-5Y NNVIIN IYN) (7NN NYANHY : OND NT PYDI) NoNa
9 -1 DNV 6 DY NADN NNPND NYW NIY (72016 =1 ARNDNN’) 2NN IDVT 29DN 20,477 DY TNMIND NIINNN
192NY TNRYN G INNN .2.75% S Novina oy 30 -5 SOFR mmvw nv2»92,2029 %Y wHNd 1y, 001N
TNXN 29D DOWND TININ NONN NV NITY TNXD 27X 91T 29O 16,600 DV TO2 NN NINNON
PN NIDINNY T POPY MIVYY 3.50% ¥ NoDINA 0 30-5 SOFR mymw 127 RN NI9WN ToNNa
- INNYNN) (72022-13 NIVINN NOYWN ARNTNY) 1.4 - NN NOY MDD DN Tyn N 935 2.75%
MNTIPN MRNDNN N0 (VMNRNPH MRNINNY 19N NMINIPN 2022-D NADNN NIDWN NXNDM 2016

3919 VNONS,2023 LOININI 15 DY VPN

YIXNMY DN MT NPONY DONMWYYN DMIXINT DYDY 1IN DY NPOYI NIVPNN NN 192NN 9012
9977 119 2.2 -5 ,NPOYN ININD ONNNA 27NN 91T P9 13.8 -5 HYW TOY NINNA NIDWNN NINNIND
WMNY (NY P 9.43-3) DD 2/NIN INT PN 2.6 -5 ,2022 1IVPIND MW 1NINNNN 27NN
2025 MV NNV 27NN T PO 1.13 2024 920872 MDY 27NN AT )P 7.04 -5,2023 92H2102
W93 0.39 51,2026 Y MW 27NN I0VT 11D 0.43 : 1IPDTO ,MININ DPMVN ToNNI O 9
MDINY 92N ,2025 ,920XT2 31 OPY NI PNTI NDIDND NHPYNY NINN 2027 IV NIV I/NINR INT
192N PNRYN 2320 ,NIDWN MDY 95 NN OOWO 7P 112 ¥ NPVINY MN Y .NININ DNIWN YIIN ToNNa
THRYN DNN MDY DY INPN ,NIDYN NNOYN DY 27NN 99T 29ON 7,481 YW TDA IV IXNYN NaN
279 OX3 PN NWNIN NRNDN DY NN ININ .NIWNIN DRNDT DY OIPON NYIAT WHIWY DD DINIDD
31 OPY 1) .3.50% NovIina oy 30-5 SOFR Sy mymw 1237 9m55 ,2022-1n NODNN NIDWN NXNDN DY

.YI9) NYNHN NIRNDN L2025 9120872

WD 27.37 DY TOY NOTNHN NIDPWN NNNINY TI ,MNTIPN MNXNINY NPXN DNNY,2023 LOINNI 15 OP2
SY QDY DIV NADINT 27NN I9YT 299N 16,600 TO2 2022-1 NIONN NIOWYN NRNYN DIDD) 27NN 91T
DNNDN PH2 PN TNNN 23D HNNN TWR (72023 -n P2YH 40NN ©IFDN7) 27NN IDIT 29K 10,750

.7.3.3

19INA ©332 NIANN NMDW 0.5% 112N, 0NN 1T NIIIND INI MIYPNNN NNDNI .0IINN 49.5% NIAND NPIITNN NYTN TVIND 101 2
.DNN MDY NN NNYVYN TY XKW1 NYOVNN NIINY MOV
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TINNN IPOY NNN

4.30% novina SOFR Sv v 12> %99 nyap) ,2023-1n \I19PWH QNN DI 2022-H NADNN NIOWYN
PYIANHOININ 1.4 -1 NN KDY MDD DN TNYN NN 933 3.50% 71PN NADINNY T NOPY MIVY TUN
(27NN I9YT 295N 10,750 TO2) 2023-10 NIDOWD QONN DIDDNY TP, RID 1IN MNTIPN MNXNONN DY
2NN MDD DN NTHRY MNTIPN MYOITN 95 ,)9-113 .D7Y 10 S NMPN T¥N2 2025 929213 DNN Y193
DODNY G0N NPXN YY NHNN 192NN ,2025 VOINNI 13 DA .19NY NIV VINOND MYTH MYIITLHIVOMN
29 DYDY TY 2NN AT PO 6.6 DY TOI I DIDWAN YNID NYITI NN NIINN PO-HY NN MNNDNN
;2025 929L3D2 30 DYDY 2025 712 30 DYDY 2INN MDY NDYD DN MYOIT DY IR 732N ;2025 VOMINA

.NVN NP2V VBN ,2INN NDYD DN NNIYY NAIYD NIANN DYV DIDPN DIDNN MYIITI NPY HM

INTDNA DN NADIN PN MYKNINI 1N TYN NI NPOY NIOWN NN 172NN ,2023 129V90 YN
(Development Finance Authority-1 Cleveland Cuyahoga County Port Authority) ny»viadan ny»vin
172NN ,2023 ,92V9021 14 DY), 277N AT 299N 13,190 DY 712083 TO2 DN MAMN 1IN MNDNX PN
NPOY MXXNY YN YI9NN) NINN NIV NIY 27NN 99T 1PN 9.980 DY 702 VI DN NYDP NIn
STIF? WX 791 59910 1992%977) DN NADIN NN NPOYA YAPNN NN (MINDNIA MPIMNT DN MITIN
;MY 6.50% DY Y1aP NPV DT MXYY 1IND NN 1PN NPVINTIN NMWYIN 1Y (PIvn 9D
N3N MYIY NTHNN,27NIN YT 1P 9.980 ,N7INN DY 10 NNINN 2048 YNNI 15-2 5N MY TNNY
Autograph yWn ,0vn) Clevland Renaissance )91 Yv ©ipowim 9wn nybdy NN 1H1RY »715 Nan
NMYIY DI MYNNINI NIVIN RONY NI ,NIIND JTNNDL M2»NNND DY) D1 NN n (Cleveland

12N 192NN YV IRNDIIN NIV MINHN NN MIXON 1T NPOY ,DPHN

p5vna Ohio Water Development Authority (OWDA) oy navpnn nan n1ann,2023,92111»1 10 o121
15 5¥ NYPND NN NRNDNN 27NN A9I1T 299N 2,000 SW 701 Renaissance 119H 19w Oy 9wpa NN
1 ©»2 5N NYRIN DVYNNYI MY Y2501 1 -2) INA 1 -1 DMV INN DIMOYNI YI9ON N, 0NV
5N 4,000 MINAY YW 7O NN DY NNWY NYIT (NI2NN) N2IWN .3.76% NI 1PN NYY .2024 AN
LMY TYIND N .(POWDA nRN9N) 27NN ADITY9DN 2,000 NMINSY HY TO DD71) DD O A/NIN VT
NOWNIV (construction facility) 72329 YD NXNNON NPN ARNDNN .AXNDNN MWIIT D52 NTMY NIIND

.2024 Mva NRWYN2

wINN IMNA DY IWpa NRNYN 05002 Cuyahoga 1NN 0y NIWPNN N2N 192NN ,2023,920871 20 DM
TN NI DNV 16 DY NJMPNY NN INNINN 27NN I9VT 295N 2,000 Y¥ 702 Renaissance Nnon Hv
-1 DPYTIN N 1IP MMOYUNM ,DONYNIN DYTIND WY DNIWI DOYIN N2 MMDYN OV ,4.50% NI
.("Cuyahoga nx»9n7) Ny 552 ,03p ROD ,NPON IN N2I1D IRNDNN NN YT 1N 1910 INKDY DNIWN 15
.2024 mva NN NowMVY (construction facility) M35 NH NNNDN NN NRNDNN D PIY ,qON2

SNNDIN NN NTMY NI2NN ,NYITH TNND NI

Autograph Cleveland Hotel 11912 mNMI5NN 152 NM2»NNNN NN NTNIY,2025 920872 31 DYDY 1NI3
95T 1P 18.9 7O MNTIPN MRNDNNN NAINN TWUNR) 27NN VT P 56.4 HYW TO DY 5580 M1ON
99)7 13.18 702 DN NADIN NI ,A’NIN ADIT PPN 20.7 TOA 2023-0 \IPOWH qONN DD 2NN

(27NN YT )P 1.9 702 Cuyahoga NNNOM 277N AT P90 1.74 702 OWDA nnvon 270N

LDYTMINNDN OV MNITY (3)-) (1)12 DN INT ,D29DN DOVI9D

SV IV DY WP NoHN OY WP NH2NN YV NI NI2N NYVIY NPIINKD MINNIND MTIN DOV 1919
: Autograph Cleveland Hotel "9

PoN) = Y9890 NN
(49.5% — 9933 PINNN

905N 28N DY MTI MM

$31.12.2025 099
PATD MRNOND NN
NP
YATY MNNIND AN
:IN

$31.12.2024 09
YATY MRNIND INN

277N I9VT 09U 40,034

ANIN IDYVT 290N 16,325

27NN VT OAON 1,392

NP
/PN 19T 299N 61,852 W37 nmn‘;n:? fng_:g
;2R AT DN 18,902 - MNTIP MINNIN
; 2NN AT \PDIN 20,697 - 2023-N NIPWY GONN DIDON b 5 R
5 (DYTNINDN DADIN MNITY (1)12 N2 INI) 277N AT P90 13,085 - TIF nxndn ors o ;30132 ";312"5

;2N ANT PN 1,739 - OWDA nxnvn
;2N 9T Y9 1,936 - Cuyahoga nNON
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2025 920872 31 D2 NNDONDIV MY SNNPN MT

TINNN IPOY NNN

P9N) - 525890 PN
(49.5% — ©2)2 TINND

277N YT YD 56,359 - 57ND

2299 VNS

L27NIN A9YTY9DN 29,150 - MNTIPN MNNINN

27N A9YT A0 27,370 - 202311 \)9WH qDNN DIIDN

LANIN A9YT 99N 13,190 - TIF-n nxnon

AN 9T 90K 2,000 - OWDA nxnon

2R YT 295N 2,000 - Cuyahoga nxNoN

27 NMN,2.75% YV MYV TPV N NADINA O 30 -9 NYNIIN 1D - MNTIP MRNION
.6.63% Yw 31.12.2025 DY MDOLPON

MYN ON 3.50% -9 NNMNY 4.30% NS0IN2 7MY SOFR 1357 :2023-1 \19PWH qONN DIOON
.7.37 5w 31.12.2025 DY MDOLPAN NV : NN, 1.4-D NN NIY NDYD DN TN

6.5% : TIF nxnon

3.76% : OWDA nxnon

4.5% : Cuyahoga nNMon

Y 25 -5 PRI MY 295 DPYTIN DN 1P ODIDUN : MNP MNNDND

5NN DPYTIN NP2 1P MMPVUN 2025 90PN TY 7292 10227 : 2023-1 NI19°WH 401N 01990
L NIN AT PPN 16.6 TOI TMNIVYNIN NNONN I MV 25-H PPIDYD MY %95 2025 920200
227NN AT PN 10.75 TOA NOOIND X2 ONY 10 DY PRIDI0 NPM

PPIZY0 MY 295, NININ YD MYNNINI DMNIIWNHN OO I8N 7N P 0 own : TIF axn9n
.Mw 25 -5

DNV 15 -5 PPYY0 MY 35, 0M»MY I8N M IR MY N :OWDA nxnon

99 1PN P IMDVN 1210 INNKD )N INKD NNYRIN MY 7192 12> : Cuyahoga nxnon
MY 15 -5 pPpo Md

SV NN NHPNRA TINYY N2NNN NN 192NN :2023-1 YIDPYY 90NN BI20N ,MNNPN MNNOND
-5 oA MINNYNN Y95 HY DANWNN DIPIN JIPN MDD Y DDINNI) 1IN MDY O
13 DYN P)aN DY DIVNY NPIXNN NNVON ,NNINND DN NTHY XD NN INND (Autograph
92PVHDA 30-) 2025 N2 30 OV DINN MPY N DN MYIT DY I 32N ,2025 LOMINA
69y DOANY 2025 7120XT2 31 DYDY YR ,1.4-D NN XY 2INN MDY MDD DN D ¥apn 2025
2026 712 30 DY DAIAPW DXWIN 9 HY NMPN DY DOAM 2026 DN 31 OPY ,DMIAPW DVYTIN
MNDON DN TINYN XY NIAN NIIND ONX .0NIPW DOWNHIN 12 Y¥ NPN Yy DDINd ,INOM
T2 DIDNN NINIIND DRNNA NNT RO MDD NY 7ONN ,ONYID NOPN ToNNA WITIN Y901NN
,1.4 5Y NYIYN 1IN MY MDD DN NTNIY NI1INN L2025 T20XTA 31 DD )13 .NIANN YIOND
Y272 NN MPY NDD ONXA Tnyd XOW NDYY NHINN .(1.53) 1PINNn DOONA YIPIV 19D
.D»9D91 MNYTY 1(2)1 1IN INT 2026 THY DY NUNIN

TON 270K 99T PO 30-5 HY DIYVN) NN NIINN HY NPMNHD NMIAMNNND NAIY NIINN
NP, P DY DOWIIAP DIMOVN (D300 DININ NN DIID IN) MXNYNN JIP NN
XI9WN NNOVND 191 (NDIN NMDY ,D»9IVaN

:MADN MNONNN
5y ,P7NN (N72NN) N2IYN L2025 VOINN YTIND IRNPNN DOONY PPIND ONNNL (N)
2937 299N 12,500 99N) YTIP I9YT 299N 7,000 -1 NN XOY NI DY) DIDII ,NNY
13,731 5y 1oy DX2P1HN ©XON TO,2025 12087 31 OPY NI .(NPPND 12 27NN
DT VT OOON
31 DYDY D) TP YT Y95N 100,000 -1 NND> XOW 10 MINY )N 771 (NHAND) NS (3)
DT AOYT AN 117,524 DY Ty NIANT DY 10 MINYN NN L2025 92087
NP NN PR : TIF nxnON
:OWDA nxnon
31 OPY NI OTIP INT YO 4,000 -H NN KXY (NIANN) NAIWN DY MNSYN PN (N)
DT AT OO 117,524 DY Ty NIINN DV HONNYN NN 2025 120872
31 DYDY N TP AT 299N 2,000 -n INND> XY (NI2ANN) NN DY DYDN MO (2)
STIP A9YT 90N 13,731 -5 DOHNON NIANN HY DXDP1IN DO T0,2025 120872
PO NMNN PN : Cuyahoga NNNYND
APNVPPTN NYTY 21.2 PYD D) NN ,NTHRN MNNA NI2ND DTHY MTIX DN DVIAY

(5O¥9 V19 IR D

oMYA 2023-H NIDOWY qONN DTV MNTIPN MNNYNA NI NIANY NYANNM NN MDT MW
.129¥5 192NY NN MIT NNMP MRNINN I .\IDWN MRNOND

-14-

ANNTNN NIV THIND

ANNYN D120

91192V 12590 NMYY
1Y (N*2°0PaN)
(%) 31.12.2025

DN 1P YD TN

121399 NI MN

NN N9 NN

Y PINNN OND Y
NN 191N NINa
MY 0INY NMDIN NTINN
ahten]

non-recourse MM OXN
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TINNN IPOY NNN

Courtyard by Marriott mnon

Chicago ) Courtyard by Marriott M9 11 Y¥ 1791 172NN MPYYN 2024 12HVADA 30 DA ,NNIND
Huntsville ,Birmingham Hoover ,Chicago Rockford ,Chicago Deerfield ,Arlington Heights
Courtyard ,Courtyard Lexington North ,Courtyard Manassas Battlefield Park ,University Drive
(Courtyard Toledo Holland ,Courtyard Oklahoma City ,Courtyard Little Rock ,Dayton Miamisburg
NONY G0N 050N BOWIN,2025 98192 22 DY .27NIN IIYT )PP 101 DY TOY 171NN DOWIOY DI T18D
MRPOYN NIOYN INRD 27NN IDYT D0 14.9 -5 Hw Y95 pnna ,Courtyard Tucson Airport 90

. v Ithaca-y n992 Ft. Myers : Courtyard Y953 »¥ 7200 M%Y22 ¥ ImI , MMNKD

Mo ,Courtyard by Marriot nwn 0»poy Mnon 12 Ty oy TN*a 2017 mwa vwon Ft. Myers non
nYY) HIMNP NVLIDIMIN DY DO0N YY N1aNN NPNN Tthaca N NWID7 NN .2022 Mwa v [thaca
DNV 49 SY NMPND (VPPN

Courtyard n791 : ©Y030 NI1HY N2 N OMON DPRY DINOONA NIANN NIYPNN 2026 INII191 6 DI
W91 9.25-5 5w 7o nnn Courtyard Ft. Myers 17911 2709N 99T 109 7.25 Y 705 nona [thaca
277N I9YT 299N 165 YW TO2 MNYNIN TNX YD X2 DMINN NS NMNTPY NYdP 17NN 27NN 9T
MY DY MYN NIV YNINND NMMOY IUN L(DOWINY DID) NPOYN NNOYN TN OIWN NNHNN NI

2026

S5v n9pno 1w Courtyard by Marriott xmna widrwd Ft. Myers 1291 5w 115110 DO0N — 1129910 9990990
Courtyard by Marriott xmn2 v Ithaca 1o b¥ 115210 0o0M 2017 7120212 14 DPN DNN MY 20
IMNI WYY PN MNODN NNDNA 2037 MIYD TV 2022 VN SN ONY 15 DU NAPNY N
, DTN MDIdIN NTNNND 0IDM NWYWYIA 1171 T )1 noya ROt ,Courtyard by Marriott
MIPNNNY N2IY NIIND .MDIWNI YWY 1IN PINY SNV NIY 177¥2 DODN DIMYYN NIDINI
PN NOYA TPRYI 7NN 112 MNY MDY YIAPI 1PN MNIDNI L) MMOONY DNNNA NN NIIN

DIV NYAY TIROT PN JPITN MIOON NN D1OY

92y 70 925 o1N) Red Zone 7 ny372 n1on o»p Yy Marriot ny>1in 2025 91N11291 21 o1 - Ft. Myers
DOWINND IRNIND O PIN MNTIP MYTINA ,NNT DY ;2022 MV INHD MY nT2 Red Zone n1ana
NN 20912 M5TN Marriot- 1a-5y (3152110 030N YW TN DHvvan v n Marriot ,n7anY Marriott 2
Marriott ,2025 9y WTIN2 .D>I3D1N DX DIZYN YITTII NONNN ININN NIDND NIRRT 11PN DION

217N N72N5 Aimbridge NN NYYONT NIANNY INRD 1IN NPDINN MYIN DIDN DY NN 1IN
Accountability Program -n 173012 179010 »1¥31 AR 990 Ma»nnn nwaT Q) Marriot .ponn Hv

NN Marriott ,2025 9219872 . Red Zon-21 Ty 1 1> X2 1Nonnw 273 2025 120879 2025 599 pavy nopno
172NN ,NMYIRN NYAP IND D90 D NN Marriott -1n 115N 7YX MA»NNN ,NIDYN NN NN
TN 920 19INA TIRND 1) 23 Y2IP 113710 00N ,VPNI92 DYDY DY IINNY MTIAYN NNHWND NOWI
, 7O DRNNA .NI2NN NVXYYA JPRY MDD X MDD APY DD DIXNY 1PI NIDWUN NNOWN YTIN
VIR AU ,2026 RN TY TYINN DX TINNDD NIV NHOYNY 19TIVHN DMNRT MY Marriott-5 nvrin n1ann
LDYTNINDN D»IDIN MNYTY (1)(2)16 NN 03 XY Marriott »1-Hy

Aimbridge-n Y211 Y¥ 517710 99min 2025 >911a 15-1 — Crescent oy Ft. Myers 191 YW %1030 8500
S¢ MADN MAPIW MNPN dNYI YOMILIN VITN DY ,D0Y WHIN YW NNPND 1 1nnn 0500 .Crescent-2
N2 M0 1272 MXNN D) H91D DI0NN .OYTTNN TANX > DY INPDY NI ONX NON ,NINN DD DNV wNN
.0 30 DY WURIND NYTINA 917910 050N NX HVAY THPXIT NIANN INPDY 51NN 050N NN NXAND 1N
NYYANY MINXIN DNPNT 1) 2NN MOIDINN 2.5% H¥ YY1 D»YTIN DM1DY02 1) T MNOT Crescent
7N D) NN .9ININ DIDN VNN OOV YPINN MNHTY Crescent PRIT -1 .DINTI DIMPYI NINN

.DYTMINNDN ©»ID5N MNYTY (6)(2)16

-5 HHM LP-n 2onn S 51in 9omin 2025 vonira 1-1 - Crescent oy Ithaca 195 Yv 511930 0590
SY MADN MIAPIW MMPN SNYD HUMDLIN YITN DY DNV WHN DY NMPnY Nn 9H1innn 0500 .Crescent
YTINA DODNN NN HVIAD TONIT NIAND .DYTINN TN YT DY INPDY XA OX NIN ,NNN D5 OIY wNn
1Y N Crescent 10O INANY 11 102 M0 9272 MIXNN 0) Y150 050NN .0M 30 N2 WNIN
DX NDNN NIYINY MINXIN DINPNY 191,11901 N¥2 MDIONN 2.5% SY MYV DOYTIN DPDD1 DN

217N DODN2 LN D1V PIN MTY Crescent NORIT,)D-1D .OONT)

5¥ 702 (Recourse) 'NIYNX NNON NYAPY yann 0N oY NIvpnn 172NN -Ft Myers “Hayy 4335 191390
T .(NINN 27NN AT DN 11.4-5 Y79 Tucson NN NN INND AUN) 27NN YT PO 20
2N ADYT PO 8.0 DY NTMIY NYIM DIVY IXNDNN NI Ft. Myers 11912 n»otn y1asy nxnonn

-15-
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TINNN IPOY NNN

NOINNY MAMNNN AND5 ONNNY 8.5% DY YW NN INIYND NNDN DY IOWTIND 7297 ,73 TN )
170 WM TN ,(2025 729V9D2 30 NN OINPHRN NNYPD TYIN TWKR) 2025 VOMIN YTIND INIYND NNDN
NTINYNY 27NN 9T YD 1.5 DY 702 NN NN ST-DY NPINNN NP0 N2V L2027 INYI292 28
WSO NTNIY OX DY NIPNI) 27NN IOV DN 0.5 DY NTNIY 1IN DI0NY DRNNA NN NININD
S5¢ 1790 NN 12TN 290 NN PN NPDINND MYINNN DO0NA Marriott -5y WwapIv DININA
NOINND DIDN ONIND DRNNA IXNONN DY OTHH NPYPA VITNTD MDD 7PNN MNPNDY LT DOON

.DYP NYY ARNDNN DY OTPIN Y YSID MAYIRD THNIYN 172N (NNXNDIN

DNIYND DNON MTIN DXV PINY

9N) - 599890 1N
(100% — 9233 TINND

905N 281N HY N1 MIN?
$31.12.2025 019
YATD MINNTND INM
NP
P MNNDND AN
SN
$31.12.2024 oY
2N AT I9ON 11,446 1592 ,ANNINN NIN 270N I9)1T 299N 20,000) 270N 11T 299N 8,553 YITD MINNTND NN
(NP21Y DPINIID MDY NP
PITD MINNDND INMN
:OIN
019 01903 N4
31.12.2025
ARNTNN NIV TPIND
PPN
INPNPN ARNINN 019D
(NNNYNN yavna)
H193Y 12990 NYY
8.5% 1Y (N12°0P9N)
(%) 31.12.2025
193591 197 PP 1IN

277N 99T 290N 8,000

277N 9T 295K 8,000
.2024 120VADA 30 DA NIINY NTENN ONIYND NHNDN

(09050 MNYTY (7)12 9IN2 DX NI ,D901) DXVIIY) 27NN A9IT 29ON 20,000

.2027 IN)1292 102 MINNN INN M DOV ,Ta5a MHYTIN N2
12 -5 ©M1IN N2 MMYYN 1Y PXODYY DIDDI MNYNN DY NI NTINY )1AVN DOPN NN
NMPN TONNA .NOWNY DN P RY DI NTINY PNIVNL WPYPY DN .DWTIN

MYNN NVLHYYI N NTINYD PIAYN .27NIR YT )PP 1.5 DY Ty NTINYD DIDD .ARNONIN I N1OINE TN
ayw 059n/(DACA) PTP9 PIYN NP DOON NIYNNNI

oMayw Ft Myers 1902 nmotn Sy MOIYRI MITH XMOWN THaywa nnvamn nNNoNm

91 921 ,0NIM MOIINN ,MPIUN T, NPV 1IN, W1APN WIDIN DI HY NHYNI MITTH NN NI NN

STAVIVNN D)2 MMYPN MTINYN Y21 DO
IRIY PIRNN OND 1N
PN NP9 NN
MY DINY MP09N NPNPN
) ian!

NPIOIMN NN NTHW NIAND NPT MY OIND D)

MP>INNN 270NN NI12NN SY Nan MHanY (full recourse) NNDH ©NP ARNTN NN INNONN
DYWYNY PN TR TENINND ,ONPM NIY NIIY NN 17NN T INNDNY NNVID WHYNND oK
NNV NN NI DIDNDN MDON DIWPRND INKIND ININY DIONY MNDYY MNNDN MNYY

NN S 9N NN

non-recours »oN ONN
:[N9/99]

DODN DY NI2NN SV NAN NIANN NINN,2022 X0 WTINA 12NN N7 NNON3A - Ithaca 1210 nwoao o
W21 11.25 5y NTNRY NYIIN MY TO) NYIDIIN NMDY TON 40% X2 XNPID TIND DY DIY WNHND NN
NN IRNONN DY 1IN .NIINN DV ONSYN NNN MYSHNI MDD NYIIIN MDY NI (270N AT
,9012 (10.75% SV MY wa YR 112D 1591 WX ,2024 VOMIN TY WSITP 1237 Syn 2.25% Sv Myrwa
INIYNT P 2NN AT 290N 4,432 DY TO2 \IDWWN NNHYNY SNIYN P NIIND TRV INPIAN TINNN
P IXNDNN DY DININRD DIVTIND 36 -2 YW DINOWNN .XIDWN DY NN MOYNN 100% ANNN
YTIP 99T 299N 3,943 YW 70,2025 920872 31 DY 119 .Y 20 -0 PIPD MY 295 10N IR 0OUn

ORIURN PN TN

: Ithaca Courtyard 1190 5¥ 11990 MTIN DYV ONY

29N) - 195890 PN
(100% — D932 1INNN

Y9051 281N HY N1 MIN?
$31.12.2025 019

SINP PITY MRNDND NN
STYIIR YOI MNNDND NN
$31.12.2024 099

S I8P AT MRNIND INN
SR PITY MNNDND NN

277N I9YT 09N 88
277N YT O9ON 4,937

277N 99T 29O 80
277N YT Y9ON 4,907
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2025 920872 31 D2 NNDONDIV MY SNNPN MT
TINNN OPOY NNON

P9N) - 525890 PN
(100% — 922 THINND

L27DIN ADIT AN 5,026
.2022>512 11 D2 MIN NYIIN IRNON
(09050 MMTY (7)12 91N D) NI ,D9D1) DXVIIY) 27NN AT Y9ON 9,075

oY D9V NI
31.12.2025

DNNONN NOOO) PINN
NPNRN NRNYNN DIDD

(MNNYNN yavNa)

S92V 12N MYV
31.12.2025 DYDY (NMDVPAN)
(%)

Y2 JIP PYP TN

10.75

2299 VNANO
1912 MLNANN NPDIAN NTININ MNN TINYY 121NNN NN NI2NN

2917 191 100-1 NN XY (DXWINN DIDIIN LYNY) NIINN DY YPIN DIOIN MY (N)
YT
12 Yy DOINNA MPY ND DN .1.30:1 DY 1IN0 MY MDD DN HY NHYN INON
.1.41 7™>n,2025 ;930872 31 DY IDMNONY DVTINND
D507 MON MMT Nt 9952y ,Courtyard Ithaca 912 NN KIDN YTANY NINDNN NAIVD
.D2)Y DNYPN ,MNMPIN MDIINN TN DIWaM DI 29501 ,YPIpn Mo

N3O NP NPIN
(2)

TMINN NPIDIM NN

TN TINND DNN PN
NN NMIDOIIN NN

Y Y 9! > 9! 9y 9, Y
APMOPPIN M 21.3 PYD AN, NPDION NTHN MHNININN NPRY MNN DV @ P i E s o

MVTN
RNDAN 33 59 DN MMPANN 52 NP2 DYYNY N2y NIINN XY non-recours ”‘?[’;.';3/:?]
NINI MNNIHD OINNA NP .7.4
NPY2 MoN NINY PN ,NI2NN NOIWYND .MXAPY DMV DXNTIN DN YN NMINNYNN ©INNI MNIPIN 7.4.1
.1I2NN MDIDON DY NYID TPINND WAYND N2DY 1Y MIYPNNN NPDINY 19INI HINWDD
MOIONI DTN MOINT NPIWNI NIAND MDIDN DY MY NNDIND 2230 OPIPY DNM PRY .7.4.2
:2024-1 2025 DIYNN NON I Y 1INNTA 31 OV NHMADIV NNPNY (A”NIN I121TY) MNIPN
2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 970 MU
v 4 ¥y 3 yyan 2 )39 1939 >"nv 4 ¥y 3 v 2 939 19y MPNY NN
49,489 7,005 16,072 14,757 11,655 27,485 6,123 8,950 6,885 5,527 o
14,919 2,414 5,485 4,654 2,366 11,732 2,958 3,959 2,661 2,154 m¥p
27PN MNNINN DINNA NN PIVY 7.5
9% MMPIN MITIIN NNDNIY DININ MNAN Y T-DY MDY PINYN HMINN 27NN NN NMYNID NP Y2
(9y5 7.3.2 pyo NN Hyatt Regency Cleveland 11911 S nxanm p1»wn mboya .payn »9-5y Marriott-1 Hyatt
NN (9O¥9 7.3.3 Pyo NI Autograph nNon Sv NXaNM Pdwn Mya qona .Hyatt nw > Yy nysann
(999 7.3.5-17.3.4 ©y0 NXI) Courtyard by Marriott mnon v nxann ;»wn moys .Marriott nw » 71 by
.Crescent 517210 112N S 1PN MPXIN > DY 1) Marriott >7° by nyxann
2NIND MNNYND DINNA NP .7.6

DMITOP DMV DPIYNA 2024-) 2025 DNIWA 27NINI MININD_DINN2 MDIDNN NIPIY 7271 DOVIY YUY
: (270N 91T 29DN2)

PYA72024  PWA12024  Pw292024  PYaT 2024 PYAI2025  PA2025  PYAT 2025 PPAI 2025 SATHM MDIIN
4 3 2 1 4 3 2 1 MPN o0
moIon

~ DTN

9,419 21,557 19,411 14,021 9,081 12,909 9,546 7,681 o T

30

14,323 26,777 24,389 16,177 14,902 18,103 13,873 11,685 PRI A

m>»yan

.DMIMPY Y5 0NN P2 DININN MV K915 KY
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2025920872 31 DY NN1NOIVY NIV SNMPN NMT
TOINDNN OPOY NN

HND DM 0MDN B9 7.7

Courtyard Ft. Myers, Florida - smhn v  .7.7.1
(0)28 MIPN 29% DIYHINN D29V DINM YN V99
Y3191 NOI MYIN NN Y
199910 YN 1Y NOIdN MOV T NV YN 190N 297N 3101y N
MYN PIYNY MMYN PPN NN A13) M9 | NY DdsLN | DINY HoInn 07911 Yv (,"1/:;'."5:?;;;”\7 ’””(’o/:;” o "f,?g:'): noYpNa “ansTa 22 Bz
199 Yy (279N n”va (%) NYPNN o»Yan (47N 5113) 45113)
' (a7 (a7
noyn >mw CBRE 1959199 N
i CBRE 50 69.9 128.46 54.5% 149 8.75% 10.25% 158 4,020 15,800 2025 Jaon
Yy NYNI MNVYN NN 79N 491 mbswan
PYPIPN INDY OIT SO !
DN DMHYD
D) NN ©NPNHN 92902 i
[ !
DONINA MY AN 93.27 143.77 64.9% 149 8.50% 10.00% 1,398 5,087 17,500 2024 PR MY
NP YN MYINN NPMINY 9,746 45113)
NN DXVITIVDI MOLNAN (37D
oNHN MYV HY DIPNNN 123.02 161.86 76.0% 149 8.75% 10.25% 2,481 6,679 23,100 2023 100% n9aNN PN
U NPINPH NN [%]
Sv mw1n (USPAP)
nRNYN TONSPRA NPARA TP
Pvn N9IYNN MPM
91 HY TINNPNN 85,190 nov
INDYN [971]
Alan :"Mwn ’9%99n
McNulty, MAI,
Cert Gen RZ 2744
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Hyatt Regency Hotel, Cleveland - 48n »mnn 99 772
02N XN 7721
: 2025 720872 31 019 Hyatt Arcade 13790 MTIN DXV19 19109
193NN PN ;100% 295 BN
31.12.2025 oYY VIV 100% — U533
Hyatt Regency Arcade : D2 DV
Cleveland 100N 0PN
MTIN MY 090N DOVIT) INDN YNVY 177 54,400-) DTN 293 H915N ) oN i
(92M9 7.3.2 PYD NN, 0D 99890 )10 NN 033 MOV
Skyline Cleveland Acquisitions >1> Yy pinIn 029N )
(599 7.3.2 pyo NN ,0>0195) Hyatt nwa >y Smin o:n : D223 NPINAN MAn
100% 10231 Y92 TIANNN PN
- : D239 DOMYN MNY 1N
2012 9NY1292 28 : D) MY PIND
moya : D232 NPVIVN NMIT VI
15 MIXNN N N2 NN
' SNPMYRYND
moya :NPVIVYN MDY DIV AN
525 7.3.2 PY0 NI, D290 DOV : DTN DINVY)
MIN MY 9 113P W1 : 090N MNYTA NISN NVW
©2)N 1272 ©)N) 7722
:2023-2025 0»vY Hyatt Arcade 11910 Dy 2wpa D»IP2Y DMINI 1907
3nYrY PPINNI mvy my my - _
i 2023 2024 2025 100% — 993 TANRNN PN .100% 299 BN
11,033 53,500 53,200 45,000 (277N A9YT 29DN) MV 91D DDA TIY
430 (523) (8,253) (27NN ADYT Y99R) TV YTOIN IN SNNA
15 ) A0 NAPIV TIY (NT DIVI) N -MDY 295 T70) DN DN
o (37NN A9YT 295N1) NAPNIA
63.6% 61.9% 61.9% 65.4% (%) yXIMN NN NYY
293 293 293 919N YN DTN 190N
17,858 19,049 18,268 (27NN 91T Y95N2) MDION I'NO
MY NIIYN TNXD DPY 19N ATNY DIVXINND MOV INT
181.52 204.98 184.33 (2N A9 YR
11,860 4,640 4,439 2,964 (2N 9T NOI
112.35 126.97 120.62 3#(277N 9917) RevPar
3.63 3.65 3.19 USD/NIS p25n qyv
DPWY MOION MIAN MY .7.7.2.3
: 2024-2025 02w Hyatt Arcade 112 9 N1199) MIDIONI YN 0N 1909
mvy my 199939 2 9¥34 3 99¥3 4 9)¥34 0932 TINNN PYN .100% 299 ©INN)
2023 2024 2025 2025 2025 2025 100% —
17,858 19,049 3,264 4,500 6,151 4,353 311050 "N
13,218 14,610 3,426 3,801 4,251 3,826 MINSIN 27N
4,640 4,439 (162) 699 1,900 527 (270N AT NOI
100% 100% 100% 100% 100% 100% (100%) YWY NNI2 NIIND PIN
TONNINN MPYON NPANI NATA NN .7.7.2.4

: Hyatt Arcade 1190 DY 9¢¥pa DORNYNDT MDYN X2 MDION NINK 7272 0NN PPnD

mva % 27998 9917 29N mva % 27998 9917 295N MY % 2779N 9917 295N
2023 2023 mva 2024 2024 mva 2025 2025 mva
67% 12,015 71% 13,616 71% 12,900 oM TN
23% 4,126 20% 3,839 20% 3,619 mn
MINPYN)

.DIMPY Y ,0»NIIN P DNTNN DIV, MDHYN MDIDN NIYNL INPII NY 2

.28.02.2012 Nwo9N Ty 32

1992 DMNHN DXITNN I9DNY TN K915 NN P DN

.DMNMPY Y5 ,01NIIN P2 OININD Y210, MYNYN MDIDN NIVYNIINPII NI 35
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MYA%  AZNARATIAIN MIVA %  A7DINAITIAON MIVA % 27NN 4911 a0N
2023 2023 mva 2024 2029 mva 2025 2025 mva
10% 1,717 8% 1,594 10% 1,750 oMMV
360NN
100% 17,858 100% 19,049 100% 18,269 2710
023N SY INYN NIIWN MTIN DYV .7.7.2.5
.5 MNYA NP OVIN T Y NYNIAY TPNKN MY NN Y DDIANNA YaP) 0N MV
193NN PN ;100% 299 BN
2023 2024 2025 mv 100% — D331
53 400 53 800 45,500 (27NN 9172) YapIw MYn
Advisory Sunago Sunaga Advisory JLL Valuation &
Group Group Advisory Services PSR LTS
» P » 51 >NYA PIYNHN DR
» B B 119°¥ DIDN OMP DN
30.06.2025 MY NN SV 9PINT TIND
30.06.2023 30.06.2024 NIIYN NINDND PIRY TINNN)

NYWN MOION NMAPN DY)
M0N0 INNYN

MmN PPN DY
MDD IXNYND hYN

MOION NN DY)
M0N0 INNYND NN

Onwn

IOV NN NN DTN

(NN, MOY/MODIdN/NRNIVYN)
(Sales ARNWNN MW TN ON
:Comparison Approach)

8 8 5 DNV YD) 190N
SpringHill Suites
Las Vegas
Courtyard Cleveland Convention Center,
University Circle, OH, NV, 299 rooms
154 rooms Le Meridien
The Camby, Autograph Philadelphia, PA,
Collection, AZ, 277 202 rooms .
rooms Hilton Boston Park  -Hilton New Orleans
EnVue, Autograph Plaza, MA, 1,060 LA, 252 rooms
Collection, NJ, 208 rooms Courtyard Atlanta
r0OMmS Courtyard Buckhead, GA, 181
Kimpton Hotel Monaco Cleveland Rerrlg?sr;lasnce
genver, CO, 189 rooms University Circle, Philadelphia PO OPAPIYA DIDN F239
otel Vintage Portland OH, 154 rooms
; Downtown, PA, 152 NTII/DY : MIN IRNWYNN TNND
a Kimpton Hotel, OR, The Camby, L 191 Y7TN 1901 ,DIPON , 09N
117 rooms Autograph rooms ) /BNP2R OO
Sofitel Philadelphia at Collection, AZ, 277 nyatt Place
Rittenhouse Square, PA, rooms Murfreesboro, TN, 116
306 rooms EnVue, Autograph ., rooms
The American Hotel Collection, NJ, 208 Hilton Garden Inn
Atlanta Downtown a rooms Arlington Courthouse
Double Tree by Hilton, Hyatt Regency San Plaza, VA, 193 rooms
GA, 315 rooms Antonio Riverwalk,
Marriott Chattanooga TX, 630 rooms
Downtown ,(TN 343, Staybridge Suites
rooms Tysons-McLean,
VA, 142 rooms
i ) A9 ) DINK DM DINYN
1% 1% 11% 9950 7/ NN NPY /7 NP1 NYY
(%) PMVN NN TN NPV
9% 9% 9% Y2390 PPN WY
293 293 293 21912 07N 190N
293/65% NDIAN NYWI DIYANI DTN 190N
293/72% 293/65% (%) 1 + Mmva
293/67% NDIAN NYWI DIYANI DTN 190N
293/75% 293/66% (%) 2 + Mva
293/68% YOI 9IYINI DTN 190N
293/75% 293/70% (%) 3 + MY NOWNA
293/68% 1DIVN MY HIVANI DTN 190N
293/68% 293/70% TNND N7DYNY DITRN NN INMHD

.02 NN YNLY YN MPIY T DD OMINK DIMPY 36
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930N 79N ;100% 9% BN

2023 2024 2025 mv 100% — D334
192.32 99V TN DXVNINHD MOV OINT

186.13 192.75 1 4+ MY MY NIIYN TNHXO 0D
(277N A7)

202.33 95U VTNY DWXINHD MOV HONT

191.71 198.54 2 + MY MY NN TNY DY
(277N A7)

209.34 9V VTNY DIVXINHD MOV OIT

197.46 204.49 3 4+ MYV NN TNXD DD
(277N A7)

215.63 95V ITNY DIYNINND MY OIT

180.71 210.63 MY ONY NI TNXY OYY
(270N A7) TN

4,297 NN TN¥Y a3vn NOI /7 own

4,931 4,888 972 M7 1593 (37NN AT MY
MNNNN 3% YW NYYI

906 963 974 MYXIIND NPNNPN MIRNIN
(270N A9YT) ©»PN DY NPNYS

11% 2951 / NRIWN NV / PPN WY

2 0 (%) »NVN NN TNXY NPV
Exposure ) »vy7 winom Ty yo

NS X DOWTIN 6 MN9 X DWTN 9 MN9 X DOWNIN 9 (time to market
VIND NY2 DRIV MOV 7 929010

e A L (Reversionary Rate) »y)
) A0 A0 DYINN D1 DHNYN
v . s oNY MYY DY NOIYNN ON
(Cost Approach) nnpna oo

YN 299) MY MY NN

HGRLFHY)

: Discount »ww

(1,100 (1,700) (1,500) 0.5% Sw Ny
1,100 1,800 1,500 0.5% Sv NP
:CAP » v

(1,300) (1,200 (1,100 0.5% v MYy
1,400 1,400 1,200 0.5% 5w NP

022 NPOY NMYPYM WY MYPYN 1272 DI OND 7.7.2.6

27998 9911 295N nwa CapEx
209 2023

1,214 2024

968 2025

2,393 372026

Autograph Hotel, Cleveland — 98 Ym0 ©9) J7.7.3

020 MXN .7.7.31

: 2025 920872 31 099 Autograph NoN MTIN DOXVI YNY

P90 ;100% %95 0N

31.12.2025 09 VI1V%9 — 953 N9aNN
49.505%,
Autograph Hotel : 02N OV
Cleveland : 02N OIPIN
N MMPN 304 5390 NNPNR JPIN DIDID MNDIN 3¢ ,007TN 491 DY NN H91ON VPN
DY0799) MRNDNN MDY DINNNI PHNI NN 171 3,000-5 YV 4PN VPN INDHNN SNVY s MINNYNN DI NLY

(9299 7.3.3 PYD NXT,02)Y YD¥ID PO MMITIN MY DIDN
Skyline Cleveland Renaissance, LLC (DE) »1 9y 49.505% 5S¢ My>wa pimmn 00

.172NN -5y 100% S¥ NY>WIA NPINND : D232 NPINNN M2AN
(999 7.3.3 Py NN ,0¥0199) Marriot nwA >y Hn0n 9N
91192 TINNN PON
0,
49.505% o
o > >
(09057 MMT2 26 M2 X)) Elico &amun mm@;;
28.10.2015 : DN NI PIRN
NPVIYN NMDT VIV
mdya pei

NAPIWN MV I MNN NN ¥7
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PN ;100% 299 BN

31.12.2025 099 VI1Y’9 — 922 NN
49.505%,
a5 YNJA 12 NMDY
: SNPIMIYOYND MININ
NMOT DI 28N
e :NPVIVN
D95 7.3.3 PYD NRT, D290 DOVIAY : DTN DINVY)
MINYTA NISN NV
PINONY D P VIO . DSY50
023N 1272 ©)N) 7.7.3.2
:2023-2025 02w Autograph 11910 DY 9Wpa DY DN 19N
3BHYWInY PPN my my my
©93h 2023 2024 2025 49.505% — ©2)2 TINND PN .100% 299 0NN
20,150 111,190 117,090 117,000 (27NN 29T 29DN) MV 101 09D TIY
(8,098) 1,083 7,387 (270N YT 29DN) TIIYY TDIN IN NN
15 15 b NAPHY TIY (N D1V2) N -MYY 295 TT0) DI ON
o o (27NN A9YT 295N1) NAPNIA
57% 17% 32.9% 51.3% (%) yXIMN NOIVN NYY
491 491 491 9IVANA YN DM TN 190N
7,951 20,405 31,613 (270X A9YT 295N2) MOION INO
MY NOIYN TNKY OPY 1OV ITND DIV NYPOY DT
159.15 188.55 198.92 (1PN 9T v
4,196 (4,048) (283) 4,375 (27PN 997) NOI
27.57 62.11 101.97 3¥(271IN 99vT) RevPar
3.63 3.65 3.19 USD/NIS y9'on qyv
NIV MDD MAN NS .7.7.3.3
:2023-2025 DnWY Autograph 11910 YW NIV MDIDNT YN DINM 19N
my mvy 19ya4 2 9¥39 3 99939 4 y¥a9 D22 TIRND PYN .100% 299 DINM)
2023 2024 2025 2025 2025 2025 49.505% —
7,951 20,405 5528 7,445 9,921 8,719 %011DION 2"NO
11,999 20,689 6,069 6,829 7,373 6,968 NINYIN "D
(4,048) (284) (541) 616 2,548 1,751 (27N 1977 NOI
50% 50% 49.505%  49.505%  49.505%  49.505% nwvanmna ”?3;;’02‘;3
TONNIND MDYIN NPNNI D272 DININI .7.7.34
: Autograph 11910 DY WP PRIVNN MY 12X2 MDIDN INNI 1272 ONINI 19N
mwa % 27098 1917 299N mmva % 27798 9997 295N mva % 27798 9997 299N
2023 2023 mva 2024 2024 nmva 2025 2025 nyva
62% 4,954 55% 11,162 58% 18,272 0N
33% 10,534 mn
0 0, ’
27% 2,100 38% 7,749 MNPYD
9% 2,807 oMY
11% 897 7% 1,494 Y
100% 7,951 100% 20,405 100% 31,613 2710
020 YV NN NN MTIN DXV .7.7.3.5
.DMHN O NYa WNXPNOIVIROIT 5Y NYSIAY TINNON MNY NOIYN DY DDIANNA yaPI ©XN NV
— 22 9NN PYN ;100% 299 OINM)
2023 2024 2025 My 49.505%
111,168 117,090 41116,990 (27NN 29YT2) yapv N
Advisory Sunago JLL Valuation & JLL Valuation &
Group Advisory Services Advisory Services PNSITPARS LS

.28.10.2015 NWOIN TV 38

1992 ©»NON OMITNN 190N ITNY 591510 NN 2 odin ¥

.DIMPY Y5 ,0»NIIN P2 DNTNN OTIVIA, MDNYN MDIDN NIYNL INPII NI 4
.2025 12 30 DY NYXI2 MWD NN #
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— ©52 N93NN PIN ;100% 29 OINM

2023 2024 2025 MY 49,5050

» iB) v 01 dN52 PIYNN ONN

o 5 5 119°W DIDN O»P DN
31.12.2023 31.12.2024 31.12.2025 TIRRN) MYN NIWN DV G INN TIND

MOION NN DY)
YN nYn

MOION NN DY)
nRNYN NYON

MOION NN DY)
M0N0 INNYND NYIN

(ONVYN NN TN PORY

YIPOY MWD NN DTN
(NN, MOY/MDIIN/NNNYN)

mon MPON
Sales ) NXNWNN NYHA THNI DN
:(Comparison Approach
8 5 5 NNNMYN >0D) 19010
The Camby, 1 Hotel Nashville, Hilton New Orleans,
Autograph TN, 215 rooms LA, 252 rooms
Collection, AZ, 277 AC Hotel Canopy and Hilton
rooms Washington DC Garden, IL, 350 rooms
Sofitel Philadelphia ~ Convention Center, Hotel Nashville, 1
at Rittenhouse WA, 234 rooms TN, 215 rooms
Square, PA, 306 Wyndham Boston ~ AC Hotel Washington TNEYINPLIV DIIPOYN DI02IN X210
. . DIPYD , 0N NMI/OY I IRNYIN
rooms Beacon Hill, MA, DC Convention ! 151 17N 19010
EnVue, Autograph 304 rooms Center, Washington, )
Collection, NJ, 208 ~ Boston Park Plaza, DC, 234 rooms
rooms 1,060 rooms Wyndham Boston
Courtyard Autograph Beacon Hill, MA, 304
Cleveland Collection The rooms
University Circle, Camby, 277 rooms
OH, 154 rooms
Kimpton Hotel
Monaco Denver,
CO, 189 rooms
Hilton Boston Park
Plaza, MA, 1,060
rooms
SpringHill Suites
Las Vegas
Convention Center,
299 rooms
Le Meridien
Philadelphia, PA,
202 rooms
Y Y ) DMNK DM DINYN
10.25% 10.25% 10.25% £950 / IRIWVN NYY / PPN MY
) (%) MW NN TNNS NPYIV
8.5% 8.5% 8.5% Y9390 PPN WY
491 491 491 2YaN1 DTN 190N
491/57% 491/61% 491/59% DIDN NI HIVANI DX7TN 19010
(%) 1 + Mwa
491/67% 491/66% NDIDN NYYWI DIYana 0> 7N 19010
491/70% (%) 2 + MY
491/72% 491/69% NDDNN NYWI DIYana 017N 19010
491/73% (%) 3 + MY
491/72% 491/69% NDIAN NYW) DIYONI DTN 190N
491/18% TNNS NOUNY DITAN TIND AN»N
(%) v NN
221.06 217.82 DY 1DVIN TTNY DOYIND MOV T
184.72 A9YT) 1 + MV ONY NN TN
(27NN
229.9 232.04 DY OVIN TTNY DOYNIND MOV ST
212.43 99Y7) 2 + NIV ONY NN TNXY
(27NN
236.8 240.10 DY OVIN TTNY DOYNIND MOV ST
223.05 A9YT) 3 + MY MY NN TNINY
(27NN
243.82 247.31 DY 1DV TTND DOYKIND MOV XT
159.09 A9YT) MINMN NIV OMNY NI TNNY
(27NN
10,218 10,218 MY NN TNNY 28PN NOIL 7 0N
10,088 MYV D1 MNT NN (AN IVT)
MNNIN 3% SV
5225 1,686 1,742 SY NNYS MYXIND NPNNPN MINXIN
! (27NN OYT) ©»PN
10.25% 10.25% 10.25% 92950 7/ IRIWN MY /7 I MY

(%) PMVN NN TN NPV
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2025 920872 31 D2 NNDONDIV MY SNNPN MT
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— 9933 N93NN PIN ;100% 9 0IN)

2023 2024 2025 mv 49.505%
N9 N DWTIN 9 N9 N DWTIN 9 N9 N DWTIN 9 EXPOSUTS GIME (0} 31/ et
MNPYI VINND DY IRV MY 7 92950

0 [ 0 .
8.5% 8.5% 8.5% (Reversionary Rate)
A5 A5 A9 DINK D17 DINYN
D92 NYNY MOY W) NIWNN DN
A N N (Cost Approach) nnpna
YN 295) MUY MY MN*
HGRIF Y]
: Discount »yw
(3,839) (3,900) (4,000) 0.5% Sw N»Yy
4,015 4,100 4,000 0.5% v NP
:CAP »wov
(3,085) (3,200) (3,000 0.5% S Ny
3,470 3,500 3,000 0.5% v NP

D)2 DAY MYPYM YNNIV MYPWN 1272 0! 9N 7.7.3.6

279N 9911 295N nwa CapEx
63,300 2023
9,300 2024
2,026 2025
1,249 422026

9NN 5Y NN MIKXXIND D32 NYY GMYNND N1 277X 99T P 8.2 NNnIN NHann 2025 920X7a 31 OPY N

1IN TUN ,1968-N79WNN ,TIY T PINA INITHIND PNY %9 NJIN Y151 NN 1N DIY5 ININNN YPNPRIN PoN
19919 1993 N3N 02PN Y19 DY ©DIAN YTINN HINTH NN DN IMNMHPNN TIUNY N9aNN HY ANDNN ANVIYYa
OMAN NNV J9IND 0PNNY IN D1”PNNY NXOY DIMYY 9UN 193010 Y 09M MI9¥n Y919 197 ,MTH DP9
179930 PIV A1 IN/ PUND AN NPIY DNPY 0N DNAY DDV , 00V 019910 INSINI ,N9aNN 139900
T AYY 20 O30 DIININNN NI20N NN PN IN T3 MYNNNN 19Y VDI YVINTIN VPNI9N DPINN 1A MINI) Yo

13P2 YOI YINNY MNIN .8
W93 30.92 HY >N 995 (VTB) 991 mNNDN 7 KON 1T7IPA waN NN IN MINNDN YD) 17205 PR ,MITH TYmnd
MNYTY 10 "N NN, VTB -0 mxNON NN mMa75,000792 TP AT 101 9.51 5¥ 9P N2 52P5 PN 10 Y TIP INT
.1720N SY DX TMINKN D»ADON

9915 1”7‘1) DI DINH ININ 9
M9y 9.1

DV P2 (VTB) 951m mnnon 09395150 M yan 0iNNa 0NN D9PINA DX0) NIANY ,NYTH TVIND PO
TP A9YT DN 4.27 DY O NI DD KD DY (1PNY 9.2.4 PYD NXI) 11DV

072NN MYYAIY DYNVD V/ITIN 0N NN 9.2

299810 NINN

: OTIP 9917 299N DINNI NONNPN 9.2.1

2023 2024 2025
4 9,502 1 (TNIND) MDIDN
(T99M) X151 NN
(24) (2,968) (75) (TMND)
B PAUAN G RANTARINIY]
922 (200 nypwno Y91
49,918 37,829 22,580 NN 002N O

D»IPYY DXOPNIS 9.2.2

.1)22 DMIPEY DN PVPMIY PR NIAND ,2025 H3PNTA 31 OPY NI

NIAPIYN MY OPMNN NN 42
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: DYYH VLPNIN MM - YPIP MTINY 9.2.3

NYPYNY 179135 MNONN YPIp 0995 VP99 2N
Port McNicoll VPN OV
2007 >Nn nYOI TN
MYTN MY DY NZWINRD OV ,YPIPN MTINYI MNVPD NMDY
1,533 MNPHN MY
2,742 VPPN MSY2 NIV NN ONYH NI

MINKY DN NMDY
- 920802 VYNY TIY MDY

4,275 31.12.2025 DYDY D902 TN MY
100% (%) TINNN PON
1,200,000 (') now

D)2 NIt
(DY 29H NYAY W) NN MNON I8N
highway commercial 77713 ¥a5x 200,000 -5 NN TWM/([#) T
NN NN Y9 NN T /T7PD YN 17D
(DWW 29D NYAY W) PIINN/WPIAN MNON AN
- NN TIWM/(#) TN
- NN T /7 TI0 Y$Hnm 10
NPIVAN MM NN NION Y9N DIVLYD

DNXNDNN .O9DON MMTY (V)12 N2 INT ,DIIN DY TP MHINNY INP JIIY RMOWH MTIN DXVID
22025 920PINA 1 D2 NN NYIN

VTB 201 mxnon 9.2.4

SY DY YD) NYIDID MNPOY NNDNI DOWNIY YN WX (VTB-n) 901N nxnon mmn 00190
MNYTY 10 9IN2 19) 192NN 7Y 2NN DY PPNVPIPTN MT — 2 PoN IR ,013N MNXIYN Y TDNY NIINN
.DYTNINDN DODON

DYPYNY MYPIP) N1 1797 DI DINNA IdNn  .9.3

: (OTIP 91T 290NI) DOVPMIAN DY WP NIINN DY NMANNN MTIN DOV OO

090V 7’259 97N MY DIVY N2 371D 132 M 57N0 MINNDN 1992 NN 9710 SN
% M1 TN N 2025 921874 31 oY T MY IINY MHINNIN 2025 9208742 31 DY /

Golf

3,281 5,281 Cottages
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2025920872 31 DY NNONOIV MY SNMPN NYT
TOINDN OPOY NN

179210 MYV HY2Y BYaMYUNN BINIY 2D
Map vl .10

TPIM 772NN MYYAIW WONT SINNY TNDHN 1N NIIND YW 019051 MNITI YIAP W1 INDHN W13 POy
.02 O”PN
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0929) D0
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X DYTDONN Y5 NX MDY ROV D10y NI2NN HY )MVIIN MDD ,MINNDN M0 DMOPNNI
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093y 09290
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NMPNND NPNVM O1HHRNN D NYIR DY DIINNDN NIINN DY I 197N OPNID

01N DONN NIPN ,DXHY ,DXPINY MNAD ,NDY DO MY O) 1D ,NI2NN MDY

NPNPY , NPINRR DMWY ,DPTH MY, NPHIND NPT DMWY PN YT DY DIINNNN

MINNY

D»N2>20 NIPM DPINY ,NYY D)0 DXPOYN ToNN2 ,NNAD NIANN

YV Y9N DYPOYN ToNN2 DMVIYN DIIHND NAWN NIANN

NMOXN MIWINT NN IN XY N DIVIN XY NIINN Y03 HY NIIRINIVIA NNV o1

X NIOPOIN NMIOYL DITID DIV NIANN YPOY
V/9TIN NOYYNL DMPYD DIV NN YPOY

X 192NN YW OO NY DXV LY WIVNY NOYY DNYIAPN MDY
19305 09NN 0’0

PMYNYN 0910 OXNNIND XXANT NYY MNON NIANN SPOY DY MAN MIMIAPH NMOYN MIIaN

172NN HY WANN MINNID) NN N2 DXNPAA2 DT HINNY 93D
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93NN 9993Y AN HY NPINVPITN MT - 72 P9
Skyline Investments Inc. Y9 MOPYT ("Mapnn” :onY) 1970-57wNn ,(DMT1D) D1PNNPN MMT) TIY MM NIPNY ONNNI
:1919) 2025 920872 31 DY VONDNY DOYNIN WY DMV DY NOPND PPNVPPTN NIT IR YWIND 125NN (7H9ann” :1onY)
MNYTN MM YY DNYOVN AWR ,NYITN NMPNA NN MY AN YNY DMWY DIYVRN 2200 D201 1) (VMTD N)Yps”
JPMINN DO THINNN OPOY NNON 0NN DY D»9DON

STNINDA NI2NN MINID DXONMNNY Y TIP I9IT 295N DN DT NITA DOVNDNN DMNININ Y ,NINK MYNAN IS DX LYNY
i r) A

D90 DYDY .01 (3)-); NTIPI WO INNY NINDN (2) ; NP2 NININD WA NN NMNDN (1) : MDY »INN DYDY NIaND
.7192NN YPoY SV HY57 MNNOINNN MNNON 799 - NI /N PONDY 7-9 DXDOYO NXT ,NI1INN DY MDY MDINN MTIN

9 PYDA NXI) 1’OTIN DIV DINN NAIT P12 DIDII NNMZYID) *NTIP WA MINN INX NINNIZN DI NIINY PR ,MTN TN 11D
.(M12NN >YPoY DY NOH5N MNNINNN NNON P — NYITY X POND

920 MNINY NP 01N NIINN NI DN ONIMINDN DI IIND
pRFIARA~F}) 2

ANDR YNLY YW 977 7,919 -1 DTN 1,040 DY D322 DXDI) ¢ N72NN MYYAI,2025 120872 31 DY D)

47132 ANON LY 0910 9901 0VN (Select Service Hotels) 902 m7>w mnon
= 149 Fort Myers, FL Courtyard Marriott
- 107 Ithaca, NY Courtyard Marriott
- 256 2710
97121 N0N NLY 097N 9901 0PN (Full Service Hotels) X591 95w m»bn

5,054 293 Cleveland, Ohio Hyatt Hotel

2,865 491 Cleveland, Ohio Hotel Autograph

7,919 784 2%

977132 9NON MNLY 091N 9901 YO YINN NN 5710
- 256 (Select Services Hotels) D023 oMW mndn

7,919 784 (Full-Service Hotels ) D50 0om 1w nmdn

7,919 1,040 270%

IOV O YD) NIANN MDY 280 NNIND qOoNa

6. VTB mamonm 19200 S¥ ,10) , 051987 DINIVNIN MDD NN NNO0N YooY Navn

270 2027 2026 Yapy N 0w VTB nxnvn
27,912 - 27,912 Port McNicoll
7,011 7,011 = Golf Cottages
34,923 7,011 27,912 VTB nxnon - o1 57no
23,543 - 23,543 9 npoya VIB mnnon
37,205 - 37,205 (MOMWIA NN NN THID) HAPY 1IN WY
60,748 - 60,748 579599 NPOYA 57N0
95,671 7,011 88,660 M9V 0”90 57NY

DYD2) D) DN MMAY NMYPIP NP WO MINNI NPXINNN) MMV FPNMDT NPINY NPDY 112NN NNOYYWN 2023 920201 24 DY
XY ,0079Y . VTB-n mxnvn snon »m»wd (749997) .Freed Corp 5¢ mmwp mnand ((N1ann » -5y 2021 930872 MamyD 17150) WK
.172NN YW DX TNINKDN D»SDIN MIMTY 10 N2

AMPANADIT DN 101 DY TOY 17NN DMWHY O TT8Y N7ann Yv Courtyard mndn 11 n735nd 0yn50N0 mYWIn,2024 ,9200V9D1 30 DP1 55
NV NI2NN NIWPNN 2026 INXN291 6 1 .Courtyard Tucson Airport Hotel /o1 n91n nX nidbwn n7ann 2025 ,9811 22 oM
.nmbyaaw Courtyard-n mnHn »YH ©NY2 N1 MY DMON DIRY NN 350N

-3 (2)1 DN XY .TI9 NPOYN YAPY DIMHOY WP Port MceNicoll 12 VTB-n nXNOND 9vpa 0M9Y INIWRN Y TOIN MTIN DY0I9D 56
D905 MM 10

12.97 S¥ 9NN ©IO0NY TIYA NI2NN YW NPINT DN YTIP IOVT YOI 47.78 777910 I9VT 11D 60.75 DY DINANN ONIMITHIN 2N TINn 57
5w pYn 9ap> Skyline Blue Mountain Inc -2 9mwn .(01ann v na nvan) Skyline Blue Mountain Inc. ¥ npon2 ¥y »1mp 997 1won
.DODNY OXNNA MNP AT PN 12.97 TINN YTIP AT PN 4.15
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.2025-12024,2023 920872 31 DY INONONY DNHYD NIINN DY MIOYHN MI1N DY DOARNYN DN onY

2023 92874 31 2024 928474 31 2025 928414 31 9137 9917 299N — ©YD9N PN YY 5915 YN
2,804 1,189 1,040 DTN 190N
16 5 4 MNNDN YD) 190N
51.8% 53.1% 56.8% NoIdN NV
169.32 199.41 $247.06 (ADR) 9705 y81059 999 PNn
87.63 105.81 $140.45 I TN MDION
NN TN

121,335 111,889 81,732 moIdN
14,057 14,988 9,708 59(NOI) 1) NY9IWan MoIIN
RN AN

4 9,502 1 moIdN
(24) (2,968) (75) 53(NOI) 03I NYYIYaN MDIdN
1NN

5,290 8,822 11,719 5959 NN D00 NN NOI
4,998 3,867 4,716 ssoxnm EBITDA
(FFO) mYyan 0905

(8,323) (10,253) (5,446) 60;59(FFO) m»yan 090>
(0.50) (0.62) (0.33) 599 FFO
NPDY PPN

42% 45% 45% DYD23N TOY )N ONd
57,139 24,622 13,716 D221 RY DINNND
49% 43% 47% 6130y CAP -5 303 230 oy
56% 50% 52% (292 NYPNN IN) PNYH MINNSN DN
8.68% 7.45% 7.26% N NYY 91N HHPIVN ¥y¥INN N
4.19 5.56 5.85 2IN NYPAY YIIN DY HHPIWN YN

(MD&A) n1ann 5S¢ Y NMOPPTM NOMNN NIT T99) NP ,1PIVNIND TN MM OPTO ONNNI NNTH P3N MN NIINN
VN2 D) OMIDOT PNMINYT NN NNDIAN NIANT .MNNN OV 11912 IRV O) NNTNI NTIP ,1NIVIND PTI MNNNY ONXNNA
www.sedar.com : 9N NN KW MPTN N¥aNa Maxy 1) .n1pa SEDAR+

WIND D92 MY 71PN 290 ,TI0 DWONN DMWY NN NN DMV MMINNA NPPOY NPMNTIN QOIV 19INI NN NIINN
MM NINNN DY OINNY HD2IPN X033 NN IN/A NYIID 1HINN NNDNI .NIANN DY DIXOIN POIVVND NN N NIANIND
,(no shop) NPTY2 NAPA ; MMNI NPYTA NI ; NPTIOY MIANNN : DY WP MONPH MRNN AN P2, 15910 9w (LOD
,22NN DODN Y NNNY X7 DINNY NMPNN NP ,(NIWND 111 1PN MNNDN MDY TWR) NDNINIT XMNND XD DIDD NTPON

ST DYYNN ONIN,NPOYNN MO NI 112NN BN DMIPNN

$ITNID T INNDY 2025 ,9350873 31 D193 NNINVNY NIV DIMDN OIMIN .3

30 OYY MY NYIT MT,2025 DN 31 DD NYRI )Y NIT IR NITH NIV DNTIP DY OPMNN DOWNPX MTIN DXV
,2025-01-090074-1 2025-01-062733 ,2025-01-036583 : 9901 MNNINON) 2025 920VID2 30 DY HWOW YA MTY 2025 M2
IO AT DY XD OONNND L(NNNNNA

STFRS Y555 59-5y DR 11802 7197 AN ,q0N ¥y Do IFRS oyrw yiva »11m oin o FFO-y EBITDA ,FFO ,NOI 58

20, Tuscon No1m Courtyard mnYn »03) 11 NN INKY 17NN NIIND NN MNYPN MRNINN NN 991D DAY 0YD3 MM 57
JIthaca-'Ft. Myers Autograph ,Hyatt

INIY TIY MM MY NYMIND DXNNA 90 38 FFO-n ¢

MXNINN DN NN DN DN .NOY NPNN NN DX 172NN DY NN M DN TITHY TYNY >0 N> 1N 1) CAP-Y 103 »o1»s 20 &
.1792NN HY 55151 NN GTIY TIND TV OIRIYN
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199NN JINND TN 0NN BIMIINY 2025 MY YWITYN 1I¥A9D NMT 1D NN IVNINDY D1MDIN DININ VIV 190y

DNV DY NXNDN DIDND PPN DY ,NNPAN NTYN PNVPPTN NYIRD TYNNA ,NIANN NNNN L2025 7920872 31 DY N
,2025 920212 22 -1 2025 VOMINA 21,2025 %12 23 DPN 1D MODINN DY ,2025 DINA 13 DY JPINY 95,2024 DINA 24 DN
N9 DN NXNDNN DX 119 VYN PTYSIN NNYT POV 295 ,17aNN 12 TNN RN IXNINN DY NYPON TN 1D
LT NYPAY DY DMIWINY DIPN DNMPNN TWN DMIPNN 10N DRNNIT) IRNINN DY YN NV WI1NTH Mt Yo Dy
.(2025-01-106006 : 1901 NNINON) 2025 920NT2 31 DN TN MPT INT .NI2ANND DY )NNN 1IN NIX PIND IR MOWUN

5w 795 nnna Courtyard Ithaca 91 N9r91Y N1 NT DMYN DPRY DYIIDN MY DY NIANN NNINN 2026 INMDL 6 D1 .2

NI NNOVNDY PO 27NN INT PN 9.25-5 Hw ToY nna Courtyard Ft. Myers 13913y 270N 99YT )99 7.25-5

NNDNON) 2026 INIIA92 6 DPN THH MPT INT DD DXV .2026 DY MWD 1IWIAI2 NNMAN NPOYN NNIOYN IPWOPN
.(2026-01-013155 : 790N

MONY 172NN 122 DIONN MXNND DXNNA Standstill Notice 799 Y¥ >3320 NNDNY NH2ANN NIDN ,2026 INN292 9 D12 2
SY TN PYIAD 195D MAMWYN YV NN NIV NN THRYNY DM DY NImw N1ann |, Standstill Notice-n »9-9y .902n
INII292 9 DY THN MPT INT DD DYVI9Y .Standstill N9pn ©INa (Enforcement Action) N9YIN 3> VIPIY MDY

.(2026-01-013702 : 790N NNONON) 2026
IPANN AW NIANN YW NN 200,000 92YWH 192NN D730 DY MDY 1PV 192NN NIANN DWW ,2026 NN 9 OPa T
2390 INXD 1DV NN NNRNDNN T NYXIA NYIIIN,NYIN NI NN NXNDNN INRD .12 NRYN IRNIND NNNNL I

TP Y1993 YY ©OANNN ,1968-N75WNN ,TIY M%) PINA INITIND ,IONY 239 NN Y1910 91021390 DIyb YN Y1191 95 WHTY
YNNNNY ROYW MNYY MNIRI MI¥N .N920N YW MOIPNI MOTHN Y¥ 199 ,1920Y 190121 09N K919 Nt 1913 N9ann MY
NTNHRNN 0NY 120 M9N) HYA 191 192N 09N DINY DI ANNING NN ,NNLNNN NMAN NNY 1IN YNNNIY IN

SPYN MY /R PINY 20 9O¥0 INT ,NMII¥IN DY) YUNI NIaNN

INYIND IPANN PAYNN NNIY IV HYTH MINA 2D HMIYN NN .4

a5 NMVYN NMNN ,NYTH TYIND 11D, IMPON NN DY D21 ,NI2NN DV INYONN APINN NIYNN DRI DY NYTN NNNL YD PIY
920872 31 DYY YOV TN PN 1VI9DY ,NIANN DY 9DON NIANN YANT ,NIANN YV DI TNINKDN DMIDIN MMTA (2)1 9INAD
»o985 ,VTBsY mmvipn nmnnanny ,2026 XYna 31 oyY (DSCR) 10390 NNn NHNNI DNy OX DY MIvany 2025
NN DNINIVAY D1 NNPN,DNIMITNIN XX HY NN 29 DY .JPNVPPT NIMIND NPIDINDI D012 DINIDYY DNINININ

DY TN YN PYY IRDN TNYA PNMONNN D2 TINYD 1NN NIND ,)1PNVPI T NININN

NPYIYAN MINHIN .5

DN MINIAY DMIIIN DITTN

DMIPOYN DIOINIAN YTTHN TAX .TPPOYN NTMDYI NN Ty TR0 TN Dy (KPI’s”) D»1591) DyINdA »T71 19002 NWHRNvn 172NN
9TNY YN PN (PADI9N7) NDIdNN MWV HY MEPN X RevPar-n .(7RevPar”) »1)9 9715 ND510 110 MaNonn qiva
2V MINNDNN YD) D5 N2AY 97N DYTTIN NVIDY INN NPy N1ann .(PADR?)

.71I2NN YD) Y52 DMIOINN DX TTIN NYIDY D2 NNTIPN NIV NYYAPNN NMPNN NMIYY N1MDY NNV 2025 HW HOy1aan 1vana
92ywY) Autograph 1o S¥ YTNN MINNDI INNYNN TPV DY XINN MIPYN MNDHNA NDvNN MMywwa RevPar -2 n»dyn
NN A9YT 100.29 7PN 2025 YW Oy W12 Autograph 1non bw RevPar -n .&29pn 19w nndwn INNS (Renaissance
.(38% : 2024 Hv >¥>29N 1W1212) 51% 71PN 2025 DY HOYIIIN 1IYAI NOIDNN NV (27NN IDIT 74.70 : 2024 SV Y1290 1Y)
11 7951 NH2NN .DMIOINN DYTTHN NVIZY Y32 NNTIPN MIYN DYDY MIT NN NI2NND DY 9NN NPYN NINDN ,NNT NNIYD
NN 9pYN ,2025 H¥ O¥290 1WA 2025 HY NYRIN YA G0N N 2024 D rwbwn yata n1ann bv Courtyard mnon

.(Courtyard Ithaca -1 Courtyard Fort Myers) Courtyard m»nbn »w 132 M nNN

2N YNYY MNNONN NIRNIND NN IRKINT M NNNN 2025 -27,7P8T9NN IRIIND NPMNND NMYAYN NNNN XY 173NN
MY ,1PPY 995 DD DMPXVAPN DINNTY NI NPYY 79N NNNY NPDIN NPIVIVON NIIND .27NINI ) TP D
D02 NN DY MPRN YD) PPNV TIY DD NTN SYNNINY NP2 MNYY MIPN NP> 3 DY 9ONN NMIRPOYL MIVPND
IN 1129997 MXNONN DY NYIYND ¥IN NAIY DI PR ,NON OPNTIN DMDIYD OININ VNI MYN) NY DIIVARND 1Y SPOYN

28057 128D DMWY MINXIN ,NIINN YPOY BY Y9955 NN

,M2WON YHHN 0 TNN 92 DY XYN NIDOW >TD Tin Hys 119100 2024 Yo 0HWIM 2022 1210872 DN Renaissance 119102 \19°WN 1) N 62
27PN 9T 82,000 -5 192w NYPWN NNAND .DXAMWNTN DXNVYM Y2197
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270983 09N2) DIMIPY MNN

MMM 11 NX 0YH95 BINMN)

4312V901 1991) 9WN Courtyard

Courtyard Tucson )95 nN) 2024

Q4-2024  Q4-2025 Q32024 Q3 2025 Q2 2024 Q22025  Q1-2024  Q1-2025 (27NN 99173) (2025 AN13>2 1993Y

87.08 71.76 67.27 79.44 70.33 76.74 60.34 103.04 RevPar
120.65 119.39 114.15 150.69 117.21 149.17 118.75 157.03 ADR
72% 60% 590 530 60% 51% 51% 66% Occ.
Q4' 99Y73) 27098 N9 MIPWa MNon

Q4-2024 2025 Q32024 Q32025 Q22024 Q22025 Q1-2024  Q1-2025 (37n7
85.61 102.46 126.13 153.03 91.59 108.73 41.63 70.72 RevPar
194.68 186.47 209.31 210.16 197.87 189.26 170.58 173.78 ADR
44% 55% 60% 73% 46% 57% 24% 40.7% Occ.

(IFRS) »Iix972 Y0329 N1YT NIPN 99 XYY DIVINI YTTNH

OXTTH .DMINA NPNIAY 015D 0719 (IFRS) 2018572 701379 MMT MPN 29 DY NOY DOWNIN Y TTN 19001 NYNNYNI NI1INN
N2 MON 07110 MITHNY (FFO) naviv m>yan omin 0 vm oxinn (NOI), EBITDA »py »»)yan nina : 09915 nHN
T MTA 9NY NRD INRDALVN

001 B9 NN

2024 2025 3P 9917 999N - BN} DYV MDIIN
67,283 81,147 2N
80 26 nmp
67,363 81,173 1
2024 2025 "1Np 4997 %9YNa- BN DD IV MPNIYAN MDIIN
8,745 11,697 2R
77 22 NP
8,822 11,719 210

9219872 31 02 INDNY NMINDNN 01NV MNN D30 NPPINN NIINNY DX0I) JYW MY MINXIN Y910 O3 DY) NN
2024 MY >WoWN YN ToNN NHoWIN oNPonY Courtyard MnNon 11 -2 MMNMWYPN NMINKIN 1993) XY DP9 M1 .2025
.2025 N2 79mvw Courtyard Tucson 1o

SY YTy 2025 929872 31 0P NNYNDNY MY INYNY (NP 27/0INT) YN MINNT NMIXNDVHN 1IN DT DXDIIN MDIINN
YTNN NN Y21 DYTHN .2024 920872 31 0P NNONONY MWL TP I9VT 290N 67,363 NMY 1P A91T 99N 81,173 Hw 0
2)Hy¥aY 0NN DINPYN IR Autograph Non Hv

YTIP ADVT 90N 8,822 NMIYD TIP I9YT 290N 11,719 Hw 705 051N 0N ©053n NOI L2025 9210872 31 0P INYNONY NIvAa
WY DXANTIN OINDYN INKY Autograph 1o S¥ wTNn 1NNMNaN 1Y YN 5111 .2024 929872 31 0P NHPONONIY MV
DOWNINAL TP P DY TPPON NP DT DY) DNV PTY 7PN 2024 X0V YW Tiva 2025 ToNN3 KON 19IND Sy DONIN )12

.Courtyard Fort Meyers 19121 Hyatt Yo1n2 o»5wanin

NN ONY .6

92072 31 OPY 192NN YD) TON 76.41% DNNMN NIN DIDI) .NIINN RN DIIDN DD DY NN MWL NN 192NN
MOIWN .NIINN DY WANN NN MNDNN DI NAY DMLY DITINN NMDN YN MNY MWD MY PN NYaApNn N1ann 2025
DIPINTN OX ,PNID NPT ,PIYN 122 DMPY DY MYAVn MmN P Nt HH52) ,pIvn XN DY Ppn NMind mons mvn
VIAPY 752 7Y YD LY MMIDN MOV NVP NIAND (MNP YIDT DT D)) DI KDY DN .NINYT MRPOY NPHIDS
YNDA WIS MYN PIYI MNPOYY YN, 00 DY TN DNV OMMIN YNY2 DXNNID DY PT MY ,ONY INYII NPV HN DN
Y722 DIV VY 29 DY 1NNN DANININI DTN M TIXD NON DINMIA NWHNYH NIIND , TYHNA NN NPINN N1NY,MIA»NN
(D127 W109) TP DY ,WI15T 191 NYPYND 1571 YD) MY NN NNODN 1905 NYAVN .MMT TN D51 PIYY YT OXN MIPY

:$30TIP YT XAHNA DIN OIMNNIN) 2024-) 2025 DNIVN YW 12NNTA 31 OPH

.2025 9812 9513 Tucson No0Y 2024 MHIVD >¥IoWN 1IN 19NN 1191 Courtyard ninvn 11 ,1Ixw r95 63
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MINVHY DIVUNN 12 MNNONY DIUNN 12
2024 9210873 31 o2 2025 9210¥7a 31 D2
450,647 291,248 MY NONNY NI
24,383 5,197 MY 1NN IRNIN
(23,592) (25,037) TW NP NN
(169,206) = NPT
368 - VINOY MDY MNNN DI NRNPN
(20,604) (8,798) MIN MY DMPY
29,251 (13,554) N7ON MYV
291,248 249,056 1Y 909 NN’

(8,798) S 702 NHVW V12PN WIDI NYPYND Y9TIN DY PINN MNYIA 1T NN 112NN ,2025 92071 31 0P NHNMNONY MVl
200 v 7 NON NYPYND Y797 DY IND MNYIA .NIAPN WIDIN DY 1NN MNYA NN N1 Y N DT TP 99T O9ON
: (OTIP ADYT 29DNI) MNINN NPWN VIV POND ITIP INT 20N

NONHN 1NN YA MY

1091 NN — IV NIV NN 9919 NN — 103 NPV 01 nYavn YT 199 13 DU

wmap v
= (6,055) 1,559 (7,614) Courtyard by Marriot-n nmvn
- 9,008 (1,264) 10,272 Renaissance
= (8,765) 2,491 (11,256) Hyatt Arcade
- (5,812) 2,786 (8,598) nYpYNo Y51
(200) - - (200) V1P W17 — NPV N0

(200) (5,812) 2,786 (8,798)

P23 ©Y0I) MY

YN " NAV?) 2N 17033 MY DI MYSNNI PN YYD TIY NP DTN NIAND LY/9TIN MIIN NI MYIYY 195
S YNNND IOV IVIN YN DIDIIN MW D1 .P9DI1 A8DN HY DPIPNNPNN DMADIN MMTL HINNY 29 (Equity) »xy nid

; 19YNNN MOYY 191N IN NNV MDY DYDY WIDID TIND TINN ,0MITP NI DY DIPIVIPIVIDIY e
S TPOWAN MDY NN @

STV NODND NPVNTIN DI e

SY P3N DXDIIN MY SYTHD TN NINNINDY 172NN YW 711D DY MWD NIIYNA 1MOY0 XXIAND MIYY NINR MNP NNN 95
Y093 YV INNN NV NPOY .NIINN JINNDD DN ONY 29D 11 MY 157Y MYNNNID YPIN 11D MY NN NIAYNN NIINN .NHINN
2PN DYDIIN MNYA DYTIT MIPOY YN ANNNK NIAND DV V51N

: (0TI 91T 29HN) NN YD) HY YPIN MWD DIDD PO

73 0Y093 Y s LTV mné\g’:;;:ﬁ?z;:g;:mn NP Y 2025 9308414 31 0YY
3,395 85% 19,220 22,615 2/7IN2 DN DOMPY NINOH
114,423 48% 107,614 222,037 277N NOD MDY NN
4,275 0% - 4,275 DY MYPIP
122,093 51% 126,834 248,927 17943 Y993 5710
13,716 DINNNH
63,312 DINN DYO)
325,955 0’09 97N
144,750 23N 5N
34,996 NINK NMNNN
179,746 MNAMNHND 97N
28,685 LYY NNPN YPIRY NN
146,209 (NAYV) %) 2093 "V 57no
5.23 (7199 A1) ¢6n9and NAV
12.18 (h7wa) 6y NAV

17913 IN9

JDAN DY NTRY DOV Y79TIN ORDND NN ,DIV YOPNIN PR NIAND 2025 920872 31 OPY 1193

INVI NPND NN D
SNV NRNON DN 65
NN DYYYA IRNON VYN NVITY NNPH IPNRY MNIT HD N ¢
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N9ANN HY 999D AN 7

LDYTNINDN DMODON MNTY (2)1 7N NN ,NIANN DY 290N NIANND MTIN DIVIAD
myrty .8

: (OTIP 91T X99N2) NIANN DY DINNHN M IN MT NN NNOODN INIAN NYAVN

2024 99843 31 D12 MNNDIY MIYY 2025 9310873 31 D12 NNMNVIY NIYY 137 9911 %9YNa
(58,536) (85,621) NMPNO OPI NI

(3,214) (10,991) NAVIY MY WY 1) DININ

104,479 20,916 NYPYN MY (1WNnIW) 1YW 1) DINRN

(134,052) (21,375) NDYD MYAT (1WNIY) WY V) DININ

270 544 DM MIN KDY NIN MY DNIN NYIWN

(32,517) (10,906) DMV MY OIMINI (NTI) 1)

57,139 24,622 NPNN NINN , D3I MY DIINIMN

24,622 13,716 NPNN 0,031 MY BN

: (0TI A9YT 29TNI) NNTIVY IDIVIN N NIINN DY )IMNIN NMINSIND NN NNODN NNAN NYIVN

2024 939873 31 012 NPPNVNY MIVWY 2025 930873 31 B2 NPPNDNIVY MY 173D 9917 295Na
40,393 68,382 NND MINIIN
19,924 11,172 VY MY

: (TP 917 r9YN) YIPOTO 03,2025 929XT2 31 OPY YIP IV (MXMDWNI MXNDN) TIIND NNVY 192NH MIN — MAIN

ONNAN DIVY MNTI P MRNHN VYNAY) )IPN TON % (NI MNNIN) 197 0190 2025 9359873 31 0PY P
2.73% 4,061 2026 72NN8TA 31 TY

24.16% 35,975 2027 720872 317y

24.47% 36,448 2028 ;920872 31 7Y

48.64% 72,445 T2ON) 2029 720872 31 Ty

- (4,179) INNDN NIY MNPOY PN MNYY

100% 144,750 2o

P2>92 MRMOWN MNNIN DY 1PN P NWY ,10.75%-9 3.76% 192 DINN DN NYIP 1Y MINW) MINMIWN) MNNIN
.2048 YN1Y 2025 DI P DN PYVON YTIIN .9.90%-5 5.95% P DIV MINYN

D192 1IMNIPNN YN N9ANN HY NHNVIHYA 1PN TUN ,PINI INTTIND INY 29 NAIY Y791 DY AT MTA 0HHIIN BINMN
DVUY TUN 193NN TV 09 MIIYN 5919 199 ,N11N DIDID 191Y 1993 NN DPN Y1919 HY DDIAN YTIND LINTH NN
019U MA9Y,7193NN NHVIYYA DINY DINY 019913 ARYIND , 192N 2393901 NYMNN NNY 19INA 01 PNNY IN 01 PNNY XYY
1995010 MMM PIN IN Y3 MYNNNN 199 VI92 N93NN NYMO BN OIMINDY Y92 179790 DIV 2813 IN/ PYND A8Na Ny4d

IV INPN N1 /N P99 20 4P¥0a DIININND
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DY D3NN 13991 2A8YN IND L IPMIIVD MINKIN ,TIINND YPOY 281Y 119NV PITD 9301 9

9919

1P 9917 29YNa - 299N asnn 9.1

929N % ) 31.12.2024 31.12.2025 [=24-F2]
J
POPN .OTIPN PNVPITN I7PY DM>WM Keewatin -n N»ADY DX1WPN DMTON ,NPNN MXNDN APV YaN OOPN MW DI
,D°9¥20 NINNON NOTINN NRNINI D905 NYap Bear Valley v (VTB) 1511 mxnonn 003m10 991290 » -5y 1pona wnp (44.29) (10,906) 24,622 13,716 OO
.12 YW \19wN INND Autograph 1151 91822 N9W 1)
Courtyard nm>nd oMMYpn DMSD NY9 2024 v Hwa3n Y712 NN .Courtyard mndn nvo010 P21 yan NOIpn (34.62) (2.770) 8.002 5232 DX2»N MNIPY
VPY RO AN NN L NPIN DYDY TN ONIPN 972300 NTRMNNY NRNTN DY 12¥2 NIANY NI NPINND G0N D00V ’ 4 % % DINN DX2MN
.Courtyard Tucson )91 N7°21910 NNXIND MNPYNI N0 ONIN DTN IPIYA ¥aN NOIPN (25.46) (125) 491 366 INON
5v VTB -n mxnYm 799 5v VTB -0 mXNOYD , 19 DY NN 290V 1PX2 INIUR STOONY NODN NYINN TPV Y20 NOIPN DOW519 TN
927,2025 o2 w19 Golf Cottages v VTB -n nxnonn pom Bear Valley 5w VTB -n nxnon ,qona .Port McNicoll (55.77) (50,988) 91,423 40,435 (TAN) 18P DK:J)
.VTB -n MmN 5y 1128V 152592 D170 T DY 1PN MR NONR MTP . NOPY NN 9N DINY 1 7
P22 NMTPOD
> b Y >
NI2NN HYOIRIYRD IPY NNIVRN 211D DNV NINY 121, MIXNIN NY,NPNN MINIIN,MININ nwb{j\»)’gggpni?’??\;:;:ijvsg (21.08) (3,173) 15,050 11,877 5931 DA YINYAY
: [ ! (TN NP YY)
.Port McNicoll-2 1NN >w an H¥ yInn v N7 0700 SIYY DNIND TP Y2 STINN N NPV (4.56) (666) 14,609 13,943 nypYno Y791
LAPON SYIAN NYOWM DD DY NN MW DT, I2XIN NN NMDYN IPIYA YA NOIPN (15.01) (41,526) 276,639 235,113 VP YD
TMHNDNN VIDD NXIAP
> ") -
.Courtyard Tucson )91 N9 ¥2) N»WN (100) (20,755) 20,755 A719 NPIRIDS
M b Y
19712 NNANNI N7VN MIYY DNINND TPV Y21 XTIND 1IN NPV (3.00) (14) 466 452 290w n‘x‘;f:ti
.DXNT) DN YD) MVWN T2NN2 NPNN NN (28.24) (1,897) 6,718 4,821 NNT ©N U
599 0YUN9NN BNIPVWNN ¥2I) BYD9N Y5 T0a PVIPN (28.95) (132,820) 458,775 325,955 009 57N
9Y19) Y9YNA - 9909 8NN
4209 % 31.12.2024 31.12.2025 MHNANHNND 1P 911
o) ™
. '
6.6 7D PONN NYAT IPOYI MNYPN MIRNDN NIV ,2NINY )IND NPIND MDY INNSNN PHN SYW YINHD NPDN 1Y ¥aN NOOPN
NYAYINI P TIP I9IT JPDIN 3 HYW TOA TINNN NN IRNON DY KON NYPAN ,Autograph Non MNXNIN HY 270N 9T )M
NNNDNN 27NIN VTP 1 5Y NOUN T HY IPHNI IHP POIPN 27NN AT MIRNTN MIN DY N7VN MIYY DNIN PYIAN (21.51) (39,667) 184,417 134,750 MmN
JIthaca 191 Hw \19>wn NNNONN 27NN 91T 99K 118 HYW NN NV Autograph 191 2y NORPIAN NN
N0 1232 170N Courtyard Nindn N1, Autograph 11992 \19WN NMOYI MMYPN NMNONNN PIDI0N TPV YN NVIPN
: YRIN MDION ,D7PID
Autograph 191 S¥ DN M22T NANANN ,DITIP DI SVPAII PII NNOYN MMDYY NYION DTN, TINND NHIa2 Keewatin-n (25.58) (12,001) 46.997 34.996 RN R R
NVI9N2 9171 191, Autograph-y Hyatt 131912 928w 95wa 5113 y1-5y DPON2 111P NYN DM .N70K DTN SWIAN NYIVNN) : ! ! ! P
STIANDN NN DNV MNAY
.2024 w31 Courtyard Tnon N9100 ¥an MN»vn _ NINDHN YIND NXIIP
(100.00) (19,534) 19,534 PPOR5 NS
.MIVN TONNA OXTOINN YN PPN (100) (7 7 = 0YWd NOIIN HY DO
.NMPNAPPIN TOINNN IPOYA YaN NN NOIPN (29.65) (61,611) 207,820 146,209 nn
595 02099190 DMIYNN ¥ MNIPNNNN Y5 T03 PVIPH (28.95) (132,820) 458,775 325,955 1) MHNIPNNN 971D

SPYN YV PONN YV DY DDINNA @ 12.18 71PINY Y1IP A9IT 5.23 HY THIY, DY MNXNDND NUPN MDY 1IN VYN VIV NMIDT VYN NN YW NN YDV DY YINYN )N
NN DY 56% Sv 10 Discount 380N ,1°3N0Y [ 5.36 10,2025 920872 31 OPY 11D NI2NN DY MDD NPINN DY NI%0N NN (2025 7120872 31 DY 19 911N HIN
.DOYY2 MXNYNY NWPN XY PN 212932 NIINN DY NNN DY ONPHN
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P1IP 917 295N — NOPNY MPNYN MNSIN 9.2

mMa9Y ,0°INNX DYPOYI NMNDN DIYON NDSID NIANN DY NYPRND MDY .01 ,NTIPA YN YNNI NNIDN ,27NIND W) MINNY NINDD - MDY MIHN IVIDYN MDION NHaND
L2792 WO MINNY NINTNN TN YA NYPNRN MDYIN (99%-5) NIINN MIDIDON P2V .NINN NNZI IN MNP MINIIY,7OVNT MNXIVHPY ,NOD , MXPYNI TN MDINN2
.DYWN DY NN MYDID DIMN TN MDIDNN

, 05555 DOXNON ,MPON TPNN DA ,05991) 190NN YYD MMPIN 190N OMIND NNHNNY OPMNIIN NINMPON 190102 NMDN YONN YNNI MNDNN MINDNND MOIONN
DNNNA )IYAIY IWAIN NNNYND DMWY NIDIDNA NN DOVPNID NIY .NNNWN DIVIN ITHNHD MDIDNN WD MINNI NN YNAD YN NN TN ,DNODINNN DN
: BN 1) DMHDON MNITN DY DOINND 191D VNN INAIN 29D YN DIV YUPANIY PN NIINT ,NITN TN 119 .VPMNIN VPN YD HY MDD

9291 % (HYVI72) 712) 31.12.2024 31.12.2025 1990 NN
1999 npTpn Mmwa .Courtyard RSN NPON HYA POy 1T MDD MDION
TP NTNOVP .TPNONN NNPNA NYNINN NI WX, 011D 1757 ORI NN MDIdN
12 ,WINN MNM MN INRY Autograph 9N MDIdNA HYTHN T HY IPYna (32.67) (39,658) 121,391 81,733 muan
.DY0) DI MTALYTINN
mbym Courtyard mMnNYN N300 P92 Y2 MNDNN LN MNOYL NHDIDN DTN
N DT D0 MNIND ,DNRMY 1O ONIN NPON PHIA NNTIPN MY NNYNIY 150N
SV XD MWD NINDNI NNNYNT DWANT MIRXINA DY T DY PN MNP (34.08) 37,271 (109,371) (72,100) MNXM NMDY
NoN 5N DT MV ,PIVY  MINPYM NN NMOY ,MNDOWN NI ,27NINI NN
NN DD
MOV MIAIY ,NNPNN TONNA THNNN NNII MKRNIN NTPN 1Py YA NP
ND 2025 MIVA QDN .MLXA NP PPN NNPXA NNV DY, NPVIVNI MINSIN (39.69) 3,236 (8,153) (4,917) NPHH NONIN NMIRSIN
VN ORYIY NN DDIAN DINHN X IRNIN 1IN
.N9pnn 7902 Courtyard Y023 MW PX2 I2NY TIY DTN TOINN 1PV YN YTHN 290.00 (6,383) (2,201) (8,584) 17973 5023 T N
> "y Y
Moy Courtyard mnDn 152 ¥12p w157 HY NN MW NPWYN APV Y ]Eyzz (19.57) 4,004 (20,457) (16,453) o
.Port McNicoll -2 nnnn »wimn 1)2 990 TIY DT TONN AP Y21 TN 100.00 (200) = (200) MIN MY NPWN NI
.Courtyard n1:9n 11 07995010 ¥21) NHTIPN NIV TONN (99.65) 17,984 (18,048) (64) 79010 N
SV TIP AT YD 38 HY TOI ORIWN YTOANY NWINA NMOYN TPV ¥an 171N
NP MRNN DY NP 1219 NNNAN NN NIRXINA DT ST HY IPHNA WP MY S
YT YPYIN PH TIIYYN TN 1910 XY 2025 MY ,9DN 2N NY MIAPYL , N 2L/ PARER (LS (P 103 MD MNIN
.MVYN TONNI 9PN TIY PN XD NONR DXPYIN 1PV, 23N MDN)
DY WP NDIINA NN ,NNPNA NDIOND TPNT NDIINA NIINN TPV YaN NNIN
DI VP PIT MTINY NINYHD DI Y21 MINK MDIINA DITHN OVIYN ITON 348.79 1,580 453 2,033 TINN (MNKIN) MIDION
.0ovINY
AUN DMIAYIN DITOAN DYTHNY MV ToNN ONTI ©N S0 NPXNNN YN NPWN 5y DD (MNXIN) MDION 1NN
DISURY DXONN NN INPNAN (135.42) (16,865) 12,454 (4,411) DI
L9999 71VIIN MIYDNN Y13 VI MNYINI NNPYN 46.27 (27,085) (58,536) (85,621) MIYY Py (199N) NN
1P 9917 295N - MBIV Mt 9.3
AN MNNN
0, Y 9,
929N % (MVIP) 911 31.12.2024 31.12.2025 :2/779NA WON
Autograph 191 mMDI9n2 57100 > 5y 1PN HPY ,Courtyard MNDN 1791 HWa APPYA NOP INPNN MDY MDIdNN
TR TRINSY I ANNS (26.92) (30,103) 111,809 81,706 MoIdN
NI MIPYN MNNI ANNWN JIWAN MNXINA MDY > Dy poN 11 ,Courtyard mnbn N335m0 Y11 MNHYA PNOIPN MoIdNN MY
.27NIN2 192NN HY ) B B (72,021) (NN NHY)
9999992090V 099V N HY 2)59Y HWA NHAYY NIVa ND¥APNRN NAIPNY ANNYNL DY 1V NN MNNHIN (35.05) (5,226) 14,911 9,685 90 HINSIN
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919

929N % MoP) 31.12.2024 31.12.2025 10N
[}

.Golf Cottages -2 ©Yw1n NT9N01N Y21 MODIONA NOIPN (99.99) (9,501) 9,502 1 nMoIdN

MOINN MY

209 NN (99.39) 12,394 (12,470) (76) (NS No5)
2995 DOVNONN DINOVYN TV 2)PW WA NIV NIVA ND%APNN NAPNT INNYNL 1IVP 1V 1NN NMINIIN (97.97) 2,893 (2,968) (75) TN NINHN
9y 9,
Y00 % (5P Y1y 31.12.202¢  31.12.2025 003 'E?n:

.2N9) NI9W NNSYN INRS Autograph 1191 5w wINN MNINaN ¥ 511N 20.50 13,810 67,363 81,173 mMoIdN
INTIPN MY NMIYY 270X NIAND DY XIND MPYN NMINDHNI INY MNI) NHNNWN DIVON NINSIN 18.64 (10,913) (58,541) (69,454) mm?;r?snz:‘;g)
2295 193010V 01°UN YW 2 HYa NYAYY NIVA NDXAPNN NOIPNY INNYNL 1IY 1V TN MINHIN 32.84 2,897 8,822 11,719 NOI
Ny NOI
2299 MmN NRDHNI NYY NOI -1 nPnns Iy 10.24 0.01 0.131 0.144 7NN
(Do1INN3)

D921 WK DYD2) .2025 929872 31 DPAINONDNY O1NMIVYN THNNA NI2NN YT HY IPTMIN IYN DX20IHD DX0) HY MDY NMINNIN Y915 ,0°N7 DIDIIY DN NNRND MNIN

.(Ithaca-y Ft. Myers) Courtyard by Marriot. n15n »¥) (Hyatt -y Renaissance) 270N 152°9p2 17200 nvn NN

1097 AN MTIHM .94

2024 ,1 Pyas 2024 229 2024,3)0¥a 2024 ,4ywas  2025,1ywa 20252 pyas 2025 ,3 Pyas 2025 ,4 Pyas (13 9977 299K3) TO9M HNIN Y MT
21,882 37,693 36,427 25,389 16,879 19,075 24,530 21,249 ™Mo
(21,835) (31,911) (31,427) (24,198) (17,884) (17,059) (18,913) (18,244) MO MNKIN
47 5,782 5,000 1,191 (1,005) 2,016 5,617 3,005 103 Y9Wan NN

= = = = B B - - V9T PIPYI NON MINSIN
(1,944) (1,564) (3,375) (1,270) (1,292) (1,222) (1,372) (1,031) PYY31 NYMN MNNIN
(1,897) 4,218 1,625 79) (2,297) 794 4,245 1,974 oxmn EBITDA
- - (1,237) (964) 145 (472) (3,710 (4,547) V7973 5023 T NP
(3,412) (3,341) (8,128) (5,576) (4,353) (4,134) (3,974) (3,992) NS
- - - - - - - (200) NYPYNY 1797 SW 191 MY TNRNNN (TO9N) NN

_ _ (17,364) (684) (64) - - - NN OTOMN)_ PN NYPYN nMbya l'l'DﬂDbl’\ID-"i
(144) 199 39 359 977 838 (649) 867 TANK (MNKIN) MDIIN
(5,453) 1,076 (25,065) (6,944) (5,592) (2,974) (4,088) (5,898) ) P9Wen (T997) NI
(8,635) (10,026) (11,220 (10,512) (8,627) (10,954) (27,241) (21,560) 190 MNNIN
1,744 1,466 1,261 1,318 1,463 1,691 1,664 906 N MOIN
(12,344) (7,484) (35,024) (16,138) (12,756) (12,237) (29,665) (26,552) AN Y DIDM M8 (TPAN) NN
2,285 1,048 1,653 7,468 1,432 (7,190) 83 1,264 (NN$IN) NDIFN YY DD MDIIN
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2024 1929 2024,2y0937 2024 ,3pw¥an 2024 ,4ywan  2025,1pyar  2025,21was  2025,3)wav 2025 ,4 pyas (1P 1917 599K3) 799N NN Yy MY
(10,059) (6,436) (33,371) (8,670) (11,324) (19,427) (29,582) (25,288) 23 (1997) ANA
-9 onvn

(7,658) (5,334) (30,922) (5,950) (8,269) (17,680) (27,634) (23,208) 772N NN Sy
(2,401) (1,102) (2,349) (2,720) (3,055) (1,747) (1,948) (2,080 DS MIPH PRY NN
(10,059) (6,436) (33,371) (8,670) (11,324) (19,827) (29,582) (25,288) 93 (1997) ANA 571D
(197 99113) 7P30Y ¥ (1950) NN

(0.46) (0.33) (1.87) (0.36) (0.50) (1.07) (1.68) (1.40 59179 Y0702 (TD9M) M
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IFRS 995 %9 by 83 2191

DYRY DIDINDN DXTTHI VY Ny N1ann NN DY .("IFRS”) 0»mN9»2 Y039 N1t »PNY ORNNA TV 29090 Y10HnN
("FFO”) novv myon 092011 039310, (" NOI7) ¥ 9wan Ny mans ,ooNdab 01591 0o 1r0 IFRS »5555 oxnna
IFRS 555 »a5 o»xW YN M8 » 7711 %5 17120 712N (7axnn EBITDA”) mnnam nna 0Xon 1237 19 oXinn NN

172NN DY 00197 DONNIIAN NTTH TN DIWPWYNI 1M NIIND NHMIND 1N IVINY DDUN YN DOPIDNH

NITOM MYHNYHN DNY PR ,NNT DY .0V NTTHD MDY MOLIWI MYYNI D9 YT-DY Windwh DINMN NN MTTH DI
MNID W .DMINN DN 17973 291 Y T-DY DNININN DIYT DT DI NXNWND N5 0212 01X IFRS-1 » -y nytamnn
IFRS Y5555 oxnna 7w MV 2905 Y1105 PUNND NI DYILN DMIWNI YN DY T1H2

NOI

YUY NN NVPTIR PN NOI » N0 NH12NN NHMIN DD DIYaN MXNN 71572 ©XUN 011D NOIL nvd7HHn nHann
.DY093N MMV NYAPA 21579 2590 INNN g8 NOI .0 0230 D1van nYmn NVIOWA 110 X80 NIN 1OV ,99010 XD DYDY MDryab
D051 MY I8N NOL.N»1p mMnan Y 0191910 DXNININ NN TNXY MONIN DWPYN ,N»YyN1 00N wravn NOI
193 NN 5215 NN TOAM NN DY DITRINNDD NMIMTL INNY 295 1IN 917V DODIIN DIWAN MNDY 1372 1) DX2NN

JFRS-n 5555 oxnina

NOMIN T HY AWN) (NTPY DMIYIIN NYIIND INR) ©905 Nvd NOI,n1ann S¥ mMRNSNN M1 NPYNNYN INOXIVIFL AWNNN2
.192NNHONNA NPTNRY AN YINN T NIANN

2 N2Y MNRMNN TINN MDIIN MNY MNRNN NN »aY »wan N1 NOI nawnn nHann
; DIIOT AN NPINDHD MINNN .1
SV NON MR .2
599 o MINNIN .3

NMYN Y (DXTNINKBN OMADIN MNYTY 25 9IN22 9ININRI) NPIINN MNIIND NADIN T DY NNT INNIND YHNY 1N ,PNDND
.192N1N YY YaNn NN

: MNRNT PYaN NN MysNNa NOI nawnn niann

2023 2024 2025 221872 31 D12 HNPNDIY MIYY (>13p 997 sa5Na) NOI
4,998 3,867 4,716 TINN MDIDM MY MWD DY MNNND ,NND 295 YN NNIN
24 2,968 75 DI N DY NPIIN NINSIN
9,035 8,153 4,917 NPHHI NOMIN NMIRNN
14,057 14,988 9,708 D21 00N NOI
121,335 111,889 81,732 YA MINNI NIMNYNH MIDION
(107,278) (96,901) (72,024) YA MINNY MNDN DY NPIIVAN MINNIN
14,057 14,988 9,708 D21 002N NOI
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FFO

2992 P2y ,)7OTHIN NOYYNA N1 WO D1DIWAN OWNNA NTTHY TN IFRS »5555 oxnna wxw »o»a 110 190 FFO
T1on NN Navnn 112NN IFRS 5555 oxnna yapin sy nnav noon minn 1) FFO L0351 0Y0531 ©Yp21nnn DN D91
man MY owd 5553 IFRS »555 59 Sy orwa1in 0mmin oy 115°wa ,FFO -2 vy wn SN 7y 1) mya nynind ornna

.1720N YY NPSWINN MNIND

MY DY NYOYNN IR GPYN ,NNPN TN INNYNL TWUN ,NPIYINN MININD N1N1AY 711 M FFO ,nhann nbmn nyTo
D»DINON DMWNINAN DY NDVPIDIY PAYN G FFO .1m5259 mmoyay 17573 7002 ,519910 Minvya , 05770 Y9>9yN12,NDIvN2 Mmn
DoY) OPNRYOIPIN NNIN NN »INN FFO 710 . IFRS 955559 5y yapav »pan nam »Mimm 0o 0¥91y DN GWN 1IN0 DY
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Independent Auditors’ Report to the Shareholders of Skyline Investments Inc.
Regarding Audit of Components of Internal Control over Financial Reporting in accordance
with Section 9B(c) of the Securities Regulations (Periodic and Immediate Reports), 1970

We have audited components of internal control over financial reporting of Skyline Investments Inc. and its
subsidiaries (hereafter together - "the Company") as of December 31, 2025. Those components of control
were determined as explained in the following paragraph. The Board of directors and management of the
Company are responsible for maintaining effective internal control over financial reporting and for their
evaluation of the effectiveness of the components of internal control over financial reporting attached to the
periodic report as of the above date. Our responsibility is to express an opinion on the Company's components
of internal control over financial reporting, based on our audit.

The components of internal control over financial reporting that were audited were determined pursuant to
Audit Standard (Israel) 911 of the Institute of Certified Public Accountants in Israel "Audit of Components of
Internal Control over Financial Reporting" thereto (hereafter — "Audit Standard (Israel) 911"). These
Components are: (1) Organization level control, including control over the financial closing and reporting
process and information technology general controls; (2) Controls over Property, Plant and Equipment; (3)
Controls over the treasury process (cash, loans and covenants); (4) Controls over hospitality income; (all
together referred to hereafter as "the Audited Components of Control").

We conducted our audit in accordance with Audit Standard (Israel) 911. That Standard requires that we plan
and perform the audit with the purpose of identifying the Audited Components of Control and obtain reasonable
assurance as to whether those components of control were maintained effectively in all material respects. Our
audit included obtaining an understanding regarding internal control over financial reporting, identification of
the Audited Components of Control, evaluation of the risk that a material weakness exists in the Audited
Components of Control, and examination and evaluation of the effectiveness of the planning and operation of
such components of control, based on the estimated risk. Our audit regarding such components of control also
included the performance of other such procedures that we considered necessary under the circumstances.
Our audit only referred to the Audited Components of Control, as opposed to internal control over all of the
material processes in connection with the financial reporting, and therefore our opinion refers only to the
Audited Components of Control. In addition, our audit did not refer to the mutual effects between the Audited
Components of Control and those that are not audited, and therefore, our opinion does not take into
consideration such possible effects. We believe that our audit provides a reasonable basis for our opinion in
the context described above.

Because of inherent limitations, internal control over financial reporting in general and components thereof in
particular, may not prevent or detect misstatements. Also, projections based on the present evaluation of
effectiveness are subject to the risk that controls may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, based on our audit, the Company effectively maintained the Audited Components of Control in
all material respects, as of December 31, 2025.

We also have audited, in accordance with generally accepted auditing standards in Israel, the consolidated
financial statements of the Company as of December 31, 2025 and the year then ended, and our report as of
March 13, 2026, expressed an unmodified opinion on those financial statements based on our audit and
included an emphasis of matter paragraph regarding company'’s financial position as detailed in note 1(b).

Brightman Almagor Zohar & Co.
Certified Public Accountants

A Firm in the Deloitte Global Network
Haifa, March 13, 2026
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Independent Auditors' Report to the shareholders of Skyline Investments Inc.

Opinion

We have audited the consolidated financial statements of Skyline Investments Inc (hereafter —
"the Company"), which comprise the consolidated statement of financial position as at December
31,2025, and the consolidated statements of profit or loss, comprehensive income (loss), changes
in equity and cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies.

In our opinion, based on our audit, the accompanying consolidated financial statements present
fairly, in all material respects, the consolidated financial position as at December 31, 2025, and
the consolidated financial results and the consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards and the provisions of Securities Regulations (Annual
Financial Statements) — 2010.

Basis for Opinion

We conducted our audit in accordance with Generally Accepted Auditing Standards in Israel,
including standards prescribed by the Auditors' Regulations (Auditor's Mode of Performance)—
1973. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We
are independent of the Company and its consolidated companies in accordance with the
directives of the law applicable in Israel regarding independence and avoidance of conflicts of
interest of the auditor in Israel. We have also fulfilled our other ethical responsibilities in
accordance with the Auditors Law 1955 and the regulations thereunder. We believe that the audit
evidence obtained is appropriate and sufficient to provide a basis for our opinion.

Emphasis of Matter

Without modifying our opinion, we draw attention to Note 1(b) of the consolidated financial
statements regarding Company's financial position and specifically to the negative working capital
as of December 31, 2025, possibility of not meeting the DSCR covenant as of March 31, 2026,
developments related to VTBs, cash needs for renovations of properties and the management’s
and Board’s plans. Based on analysis of the cash needs, available sources and Management’s and
Board’s plans, the Company expects to meet all its financial obligations in the foreseeable future
when they come due.
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Key Audit Matters

Key audit matters detailed below are those matters that were communicated or required to be
communicated to the Company's Board of Directors and that, in our professional judgment, were
of most significance in our audit of the consolidated financial statements of the current period.
These matters include, among others, any matter that: (1) relates, or may relate, to accounts or
disclosures that are material to the consolidated financial statements and (2) our judgment
regarding which was particularly challenging, subjective or complex. These matters were
addressed in the context of our audit and forming our opinion on the consolidated financial
statements as a whole. The communication of those matters below does not modify our opinion
on the consolidated financial statements as a whole, and we do not provide a separate opinion
on these matters or on the accounts or disclosures to which they relate.

Company's financial position

As mentioned in note 1(b) to the Company's consolidated financial statements as of December
31, 2025 regarding Company's financial position, based on analyses of Management and the
Company’s Board of Directors of the cash needs, available sources and Management’s and
Board’s plans, the Company expects to meet all of its financial obligations in the foreseeable
future when they come due. Auditing the judgments made by management required a high
degree of auditor judgment and an increased extent of audit effort. See also the emphasis matter
paragraph included in this audit report.

Audit procedures which were performed as a response to Key Audit Matter:

We have conducted the following main audit procedures regarding the key judgments made by
management around Company’s financial position: 1. Gained an understanding and evaluated the
internal controls related to the preparation of cash flow forecast, the assessment of available
sources and Company’s assessment of the going concern assumption; 2. Tested key assumptions
underlying management’s cash flow forecast; 3. Performed sensitivity analysis on certain
significant assumptions underlying management’s cash flow forecast; 4. Performed procedures
to review events after the end of the reporting period 5. Assessed management’s plans in the
context of other audit evidence obtained during the audit to determine whether it supported or
contradicted the conclusion reached by management 6. Assessed the adequacy of the disclosure
in the consolidated financial statements regarding the company’s financial position.

Valuation of Property, Plant and Equipment

As discussed in note 2(f), 3 and 8 of the consolidated financial statements as of December 31,
2025, the Company’s Property, Plant and Equipment are presented in the statements of financial
position at their revaluated amount as of December 31, 2025 in accordance with the accounting
policy described in note 2. The Company’s property, plant, and equipment as of December 31,
2025 is 235 million Canadian Dollars. During the year ended December 31, 2025, the Company
recognized a negative revaluation through revaluation surplus of 8.6 million Canadian Dollars and
impairment through profit and loss of 8.6 million Canadian Dollars.
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As discussed in note 3, the Company’s evaluation of property plant and equipment is measured
using the revaluation model. The revaluation model is supported by external valuations with
recognized valuation techniques. The techniques used comprise mainly the capitalized net
operating income method and the discounted cash flow method. These techniques include
estimating, among other things, future stabilized net operating income, terminal capitalization
rates, discount rates and other future cash flows. These valuations are subject to significant
judgements, estimates and assumptions about market conditions in effect as at the consolidated
statement of financial position date.

Because the fair value of property, plant and equipment is a significant accounting estimate,
subject to uncertainties and based on valuations which include assumptions some of which are
subjective, we have determined, by applying our professional judgement, that the fair value of
property, plant, and equipment, with emphasis on discount rates, is a key audit matter.

Audit procedures which were performed as a response to Key Audit Matter:

As a response to uncertainties that underly the determination of the fair value of property, plant,
and equipment, we have conducted the following main audit procedures with emphasis on
discount rates determined in the valuations: 1. Gained an understanding and evaluated the
internal controls related to management determination of fair value of PP&E. 2.Reviewed and
evaluated the PP&E valuations prepared by management and its external appraisers. 3. Evaluated
the reasonableness of the key assumptions underlying the valuations of PP&E, especially the
discount rates and the operating profit. 4. With the assistance of fair value specialists, evaluated
the reasonableness of the methodology and discount rates used in PP&E valuations, on a sample
basis. 5. Conducted inquiries of the management and Company’s external appraisers.

Expected Credit Losses (ECL)

As discussed in note 2(k), 3 and 10 of the consolidated financial statements as of December 31,
2025, the estimation of Expected Credit Losses (ECL) on Vendor Take Back Loans (VTBs) and Equity
Loan involves significant judgement and assumptions. The ECL model incorporates Probability of
Default (PD), Loss Given Default (LGD), and forward-looking information, including
macroeconomic factors like GDP growth rates and industry trends. The Company’s VTBs and
Equity Loan as of December 31, 2025 amount to 40.4 million Canadian Dollars, net of ECL.

The Company’s ECL on the VTBs and Equity Loan as of December 31, 2025 is 52.7 million Canadian
Dollars (during the year ended December 31, 2025, the Company recognized provision for ECL
through profit and loss of 47.3 million Canadian Dollars).

As discussed in note 10, the attempts of the buyer Freed to negotiate a transaction to obtain the
financing required to repay the aforesaid VTBs have not materialized into a binding agreement.
Additionally, the buyer of Port McNicoll is in default.
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Given the above, we have determined, by applying our professional judgement, that the ECL on
the loans to purchasers is a Key Audit Matter.

Audit procedures which were performed as a response to Key Audit Matter:

Our audit procedures in relation to this matter included, but were not limited to, the following: 1.
Gained an understanding of main terms and conditions of the VTBs and Equity Loan. 2. Gained an
understanding of the process implemented by management to measure ECL. 3. Evaluated the
appropriateness of the ECL model used, the reasonableness of its key assumptions, and the
accuracy of the data inputs. 4. Reperformed calculation to assess the mathematical accuracy 5.
Evaluated the adequacy of the disclosures in the financial statements.

Responsibilities of Board of Directors and Management for the Consolidated Financial
Statements

Board of Directors and management are responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with IFRS Accounting Standards and the
provisions of Securities Regulations (Annual Financial Statements) — 2010, and they are
responsible for such internal control as Board of Directors and management determine is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, Board of Directors and management are
responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless Board of Directors and management either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with Generally Accepted
Auditing Standards in Israel will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.



Deloitte

As part of an audit, in accordance with Generally Accepted Auditing Standards in Israel, we
exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

e Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Board of Directors and
management.

e Conclude on the appropriateness of Board of Directors and management’s use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the Board of Directors and management regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Board of Directors and management with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated or required to be communicated to the Board of Directors and
management®, we determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter.
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We have also audited, in accordance with Auditing Standard (Israel) 911 of the Institute of
Certified Public Accountants in Israel, "An Audit of Components of Internal Control over Financial
Reporting"”, the Company's components of internal control over financial reporting as of
December 31, 2025 and our report dated March 13, 2026 included an unqualified opinion on the
effective maintenance of those components.

The engagement partner on the audit resulting in this independent auditor’s report is Marina
Kaplun

Brightman Almagor Zohar & Co.

Certified Public Accountants
A Firm in the Deloitte Global Network

Haifa , March 13, 2026.



SKYLINE INVESTMENTS INC.
Consolidated financial statements for the year ended
December 31, 2025

Consolidated statements of financial position, as at December 31, Note 2025 2024
Assets:
Current assets
Cash and cash equivalents 13,716 24,622
Trade receivables, other receivables and prepayments 4 5,232 8,002
Inventories 6 366 491
Loans to purchasers 10 - 56,243
Restricted bank deposits 5 1,671 5,520
Disposal group classified as held for sale 8(b) - 20,755
20,985 115,633
Non-current assets
Investment properties 7 13,943 14,609
Property, plant and equipment 8 235,113 276,639
Loans to purchasers 10 40,435 35,180
Other non-current assets 16(b) 452 466
Restricted bank deposits 5 10,206 9,530
Deferred tax 9 4,821 6,718
304,970 343,142
Total assets 325,955 458,775
Liabilities and equity:
Current liabilities
Loans and leases payable 12 54,219 54,825
Trade payables 6,426 7,779
Other payables and accruals 11 10,507 19,705
Deferred revenue 6,394 6,303
Income taxes payable 22 - 7
Disposal group classified as held for sale 8(b) - 19,534
77,546 108,153
Non-current liabilities
Loans and leases payable 12 90,531 129,592
Other liabilities 12(f) 11,669 13,210
102,200 142,802
Total liabilities 179,746 250,955
Equity
Equity attributable to shareholders of the Company 15 117,524 180,016
Non-controlling interest 26 28,685 27,804
Total equity 146,209 207,820
Total liabilities and equity 325,955 458,775

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

On behalf of the board of directors:

“Amir Tamari” “Neha Kapelus” “Chanda Kuber’
Amir Tamari Neha Kapelus Chanda Kuber
Chairman CEO VP Finance
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March 13, 2026

Date



SKYLINE INVESTMENTS INC.

Consolidated statements of income (loss)
(in thousands of Canadian Dollars, except for per share amounts)

Consolidated statements of income or loss for the year ended

December 31, Note 2025 2024 2023
Revenue

Income from hotels and resorts 17 81,732 111,889 121,335
Sale of residential real estate 1 9,502 4
Total revenue 81,733 121,391 121,339
Expenses and costs

Operating expenses from hotels and resorts 18 (72,024) (96,901)  (107,278)
Cost of sales of residential real estate 19 (76) (12,470) (28)
Total expenses and costs (72,100) (109,371) (107,306)
Gross profit 9,633 12,020 14,033
Administrative and general expenses 20 (4,917) (8,153) (9,035)

Operating income before depreciation, valuation adjustments

and other income 4,716 3,867 4,998

Impairment of real estate properties 8 (8,584) (2,201) (234)
Depreciation 8 (16,453) (20,457) (14,579)
Gain (loss) from fair value adjustments of investment properties 7 (200) - 945
Gain (loss) from fair value adjustments of financial instruments, net - - (6,880)
Gain (loss) on sale and other capital gains (losses), net 8 (64) (18,048) (282)
Other income (expenses) 25 2,033 453 (3,141)
Net loss from operations (18,552) (36,386) (19,173)
Financial expenses

Provision for credit losses 10 (47,287) (3,914) (12,500)
Other financial expenses 21 (21,095) (36,479) (26,195)
Total Financial expense 21,25 (68,382) (40,393) (38,695)
Financial income 5,724 5,789 5,072
Net loss before income taxes (81,210) (70,990) (52,796)
Income tax recovery (expense) 9,22 (4,411) 12,454 4,502
Net loss for the year (85,621) (58,536) (48,294)
Attributable to:

Shareholders of the Company 15 (76,791) (49,864) (40,303)
Non-controlling interest (8,830) (8,672) (7,991)
Net loss for the year (85,621) (58,536) (48,294)
Net loss per share:

Basic 15 (4.65) (3.02) (2.44)
Diluted (4.65) (3.02) (2.44)

The accompanying notes are an integral part of these consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Consolidated statements of comprehensive income (loss)
(in thousands of Canadian Dollars)

Consolidated statements of comprehensive income (loss) for the year ended

December 31, 2025 2024 2023
Net loss for the year (85,621) (58,536) (48,294)
Other comprehensive income (loss):

Items that will not be reclassified subsequently to net income (loss):

Revaluation of property, plant and equipment, before income taxes (8,598) (20,604) (8,927)
Income taxes 2,786 4,667 1,424
Net loss from revaluation of property, plant and equipment (5,812) (15,937) (7,503)
Items that will or may be reclassified subsequently to net income (loss):

Foreign exchange differences on translation of foreign operations (6,241) 14,077 (3,832)
Other comprehensive loss for the year net of income tax (12,053) (1,860) (11,335)
Total comprehensive loss for the year, net of income tax (97,674) (60,396) (59,629)
Attributable to:

Shareholders of the Company (92,597) (55,115)  (45,510)
Non-controlling interest (5,077) (5,281) (14,119)
Total comprehensive loss for the year, net of income tax (97,674) (60,396) (59,629)

The accompanying notes are an integral part of these consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Consolidated statements of changes in equity

(in thousands of Canadian Dollars)

Share Attribtgtable
Share Related Share based Foreign Sh‘;arz::z:&er shareholders Non-
: . ' capital and party Treasury  Revaluation  compensation exchange Reta!ned loan of the controlling .

Consolidated statements of changes in equity premium surplus shares surplus surplus translation earnings Company interest Total Equity
For the year ended December 31, 2025:
Balance at the beginning of the year 80,188 297 (433) 24,630 396 20,698 54,240 - 180,016 27,804 207,820
Net loss for the year - - - - - - (76,791) - (76,791) (8,830) (85,621)
Other comprehensive loss for the year - - - (10,999) - (4,807) - - (15,806) 3,753 (12,053)
Total comprehensive loss for the year - - - (10,999) - (4,807) (76,791) - (92,597) (5,077) (97,674)
Transfer upon recognition of depreciation - - - (376) - - 376 - - - -
Contribution from non-controlling shareholders - - - - - - - - - 5,958 5,958
Contribution from shareholders (see note 12(j)) - - - - - - - 30,105 30,105 - 30,105
Transfer upon sale - - - (3,238) - - 3,238 - - - -
Transfer upon expiration 396 - - - (396) - - - - - -
Balance at the end of the year 80,584 297 (433) 10,017 - 15,891 (18,937) 30,105 117,524 28,685 146,209
For the year ended December 31, 2024:
Balance at the beginning of the year 80,188 125 (433) 42,074 396 9,245 103,364 - 234,959 31,736 266,695
Net loss for the year - - - - - - (49,864) - (49,864) (8,672) (58,536)
Other comprehensive loss for the year - - - (16,704) - 11,453 - - (5,251) 3,391 (1,860)
Total comprehensive loss for the year - - - (16,704) - 11,453 (49,864) - (55,115) (5,281) (60,396)
Transfer upon recognition of depreciation - - - (740) - - 740 - - - -
Contribution from non-controlling shareholders - - - - - - - 1,349 1,349
Contribution from shareholders - 172 - - - - - - 172 - 172
Balance at the end of the year 80,188 297 (433) 24,630 396 20,698 54,240 - 180,016 27,804 207,820
For the year ended December 31, 2023:
Balance at the beginning of the year 79,867 125 (433) 45,166 706 12,460 142,567 - 280,458 35,508 315,966
Net loss for the year - - - - - - (40,303) - (40,303) (7,991) (48,294)
Other comprehensive loss for the year - - - (1,992) - (3,215) - - (5,207) (6,128) (11,335)
Total comprehensive loss for the year - - - (1,992) - (3,215) (40,303) - (45,510) (14,119)  (59,629)
Transfer upon recognition of depreciation - - - (1,100) - - 1,100 - - - -
Contribution from non-controlling shareholders - - - - - - - - - 10,347 10,347
Recognition of share-based payment - - - - 11 - - - 11 - 11
Transfer upon expiration 321 - - - (321) - - - - - -
Balance at the end of the year 80,188 125 (433) 42,074 396 9,245 103,364 - 234,959 31,736 266,695

The accompanying notes are an integral part of these consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Consolidated statements of cash flows
(in thousands of Canadian Dollars)

Consolidated statements of cash flows for the year ended December 31, 2025 2024 2023
Operating activities:
Net income (loss) for the year (85,621) (58,536) (48,294)
Adjustments for:
Depreciation, amortization and impairment 26,654 27,917 17,128
Gain (loss) from fair value adjustments on investment properties and 200 5935
financial instruments ) ’
Loss (gain) on sale of investment and other property 64 18,048 3,578
Financing costs from bonds including foreign exchange - 1,038 (285)
Financing expense on (income from) financial derivative - 1,938 1,649
Finance costs from shareholders’ loan 6,522 4,252 -
Deferred tax, net 4,262 (12,102) (5,962)
Share based compensation - - 11
Changes in non-cash working capital:
Trade receivables, other receivables, prepayments and others 46,081 (3,806) 12,296
Inventories 103 47) 420
Real estate inventory - 9,986 (3,352)
Trade and other payables and credit balances (9,124) 8,786 6,739
Income taxes (132) (688) 2,687
Cash provided by (used in) operating activities (10,991) (3,214) (7,450)
Investing activities:
Additions to investment properties (15) (22) -
Release from (Investment in) restricted deposit 2,667 12,413 (14,511)
Additions to property, plant and equipment (6,621) (37,631) (82,351)
Income taxes - (1,259) -
Proceeds of loans given to purchasers 7,257 - 41,489
Net proceeds from sale of disposal group - - 10,027
Disposition (Purchase) of financial derivative - 575 -
Proceeds from sale of property, plant and equipment 17,628 130,403 1,300
Cash provided by (used in) investing activities 20,916 104,479 (44,046)
Financing activities:
Bank credit and other short-term loans (21,693) 24,631 7,507
Repayment of bonds - (54,825) (4,033)
Issuance of bonds - - 10,464
Proceeds from long term loans 1,666 19,019 88,593
Repayments of long-term loans and leases (11,335) (154,416) (23,785)
Capital contribution from shareholders - 172 -
Proceeds on loans payable to related parties 4,029 30,018 -
Contribution from (Distribution to) non-controlling shareholders 5,958 1,349 10,347
Cash provided by (used in) financing activities (21,375) (134,052) 89,093
Foreign exchange translation of cash balances 544 270 39
Net increase (decrease) in cash and cash equivalents (10,906) (32,517) 37,636
Cash and cash equivalents at beginning of year 24,622 57,139 19,503
Cash and cash equivalents at end of year 13,716 24,622 57,139

The accompanying notes are an integral part of these consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Consolidated statements of cash flows
(in thousands of Canadian Dollars)

Interest paid 11,172 19,924 19,523
Interest received 20 881 6,928
Income taxes paid and refunded * 277 1,582 (981)

* Income taxes paid for the year ended December 31, 2025 of CAD 277 (year ended December 31, 2024 CAD 1,259) is
related to investing activities.

Right-of-use assets and lease liabilities - 368 149
Loans to purchasers - - 38,325
Share capital and premium increase and share capital shareholder loan 30,105 - 321

The accompanying notes are an integral part of these consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

1

- Nature of operations
(a) Nature of operations

Skyline Investments Inc. (the "Company", or "Skyline") was incorporated on December 4, 1998 under the Ontario
Business Corporations Act, and its registered office is located at 43 Colborne Street, Suite 300, Toronto, Ontario,
Canada.

Skyline is a Canadian company that has hospitality real estate investments in the United States and financial assets
related to real estate assets sold in Canada.

As of the date of this report, the Company is approximately 53.39% owned by its controlling shareholder, Mishorim
Real Estate Investments Ltd (“Mishorim”) and approximately 26% owned by Land Development of Nimrodi Group
Ltd (“ILDC”) (formerly The Israel Land Development Co. Ltd (“ILDC”). Both are public companies whose shares are
traded on the Tel-Aviv Stock Exchange ("TASE").

The Company's shares trade on the Tel Aviv Stock Exchange (the "TASE"), and the Company is a reporting issuer
in Canada.

(b) The Company’s Financial Position

1) As of December 31, 2025, the Company presents a negative working capital of approximately CAD 56.6 million
compared to a positive working capital position of CAD 7.5 million as of December 31, 2024, mainly due to
classification of Freed VTBs (approximately CAD 15.8 million net of ECL, see 3 below) from short to long term
assets, and the below loan, in the approximate amount of CAD 52.4 million, being classified to short-term
liabilities, as follows:

Due to the breach of the Debt Service Coverage Ratio as of 30 June 2025 related to Hotel Cleveland Autograph
loans, these loans amounting to CAD 52.4 million (US 38.3 million) as of December 31, 2025 are classified as
short-term liabilities.

On August 13, 2025, the Company reached an agreement with the lender, according to which: the Company
made a principal repayment of the loan in the amount of CAD 9.2 million (USD 6.6 million); the bank waived
the Debt Service Coverage Ratio (“DSCR”) requirements for June 2025 and September 2025; a new DSCR
requirement of 1.4 was implemented starting in December 2025 calculated based on a six-month consecutive
measurement period, it was also agreed that the DSCR as at March 31, 2026 and June 30, 2026 will be
calculated based on a nine and twelve-month consecutive measurement period respectively; and the required
minimum liquidity was reduced from CAD 12.5 million to CAD 7 million. The Company was in compliance with
the DSCR requirement as at December 31, 2025, with a DSCR of 1.53. See Note 12(f) for further details.

Because the Company received the aforesaid waiver after the actual breach of the DSCR, and because the
waiver was provided for a period that is less than 12 months, these loans are classified in short-term liabilities
until the company presents actual or theoretical compliance with the most stringent standard that the company
will have to meet by June 2026.

Based on the Hotel's operating performance for the six-month period ended December 31, 2025, and
management’s forecast for the first quarter of 2026 (which is seasonally weaker), there is a possibility that the
DSCR covenant applicable at March 31, 2026 (calculated on a nine-month consecutive measurement period
in accordance with the amended agreement) might not be met. Accordingly, management plans are: to either
engage in discussions with the current lender for a waiver and/or agree on a remedy; or refinance the loan with
a different lender.

2) The Company is a guarantor under certain existing loan agreements and as of the reporting date, it must
maintain a minimum liquidity of CAD 7 million and minimum equity of CAD 100 million. The Company and its
subsidiaries comply with the financial covenants undertaken towards financing parties with the exception of the
Hyatt loans (see Note 12(h)). As the balance sheet date, liquidity is CAD 13.7 million and the equity balance is
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SKYLINE INVESTMENTS INC.

Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

CAD 117.5 million. A breach of such covenants could trigger default events, potentially resulting in the
acceleration of outstanding loans and a requirement for immediate repayment in the approximate amount of
CAD 52.4 million.

3) Company’s non-current assets include Freed VTBs which balance, net of Expected Credit Losses ("ECL") as
of December 31, 2025 is CAD 15.8 million. During the year ended December 31, 2025, the Company recorded
a provision for expected credit losses in connection with these VTBs in the amount of CAD 41.0 million (as of
December 31, 2025 total ECL is CAD 43.24 million) based on valuations that use assumptions and estimates.
These VTBs were expected to be repaid on March 31, 2025 (see Note 10 for further details), however, as of
the reporting date, Freed has not repaid these loans.

According to information provided to the Company during 2025, the negotiations conducted by Freed regarding
a transaction which, inter alia, was intended to provide it with the financing required for the repayment of its
debt to the Company, have not materialized into a binding agreement. As of the reporting date, the Company
has not commenced enforcement proceedings for the repayment of the loans, the Company holds collaterals
(subject to the senior lender's priority). After the reporting period the Company provided to Freed’s senior lender
a Standstill Notice, see Note 27(a), and for details on the impact of the ECL related to the Freed VTBs on the
Company results including sensitivity analysis, see Note 10.

4) The balance outstanding for Port McNicoll VTB presented under non-current assets, net of ECL as of December
31, 2025 is CAD 17.9 million. During the year ended December 31, 2025 the Company recorded a provision
for expected credit losses in connection with this VTB of CAD 6.3 million with total ECL as at December 31,
2025 of CAD 9.5 million. See Note 10.

5) The Company is required to do certain renovations in Courtyard hotels (Courtyard Fort Myers and Courtyard
Ithaca) in accordance with franchise requirements in the near future, with the total estimated cost being
approximately CAD 6.4 million. After the reporting period the Company entered into separate and independent
agreements for the sale of these hotels, subject to completion of closing conditions, the transaction is expected
to close during the second quarter of 2026, see details in note 27 (b). In the event these sales do not materialize,
management plans to fund these renovations through an existing credit facility of approximately CAD 4 million
and existing reserve of CAD 2.4 million. If renovation costs come higher than expected or the Company is
unable to obtain extensions of the renovation timelines from the franchisor (if required), the Company may be
at risk of defaulting under the franchise agreements. Such a default could also trigger cross-default provisions
in related loan agreements in the amount of approximately CAD 19 million

Based on analyses of Management and the Company’s Board of Directors of the cash needs, available sources
and Management’s and Board’s plans, the Company expects to meet all its financial obligations in the foreseeable
future when they come due.

2 - Material accounting policies
(a) Statement of compliance

The Company has prepared these consolidated financial statements in accordance with IFRS® Accounting
Standards as issued by the International Accounting Standards Board (“IASB®”) and in accordance with the Israel
Securities Regulations (Annual Financial Statements), 2010. These policies have been consistently applied to all
periods presented, unless stated otherwise.

In accordance with Regulation 4 of the Israeli Securities Regulations (Periodic and Immediate Reports), 1970, the
company did not attach separate financial information according to Regulation 9C of the aforementioned regulations
to the periodic report for the year ended December 31, 2025. In the Company's judgment, the separate financial
information would not provide any material additional information to the reasonable investor that is not already
included in the company's consolidated financial statements.
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SKYLINE INVESTMENTS INC.

Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

(b)

(c)

(d)

The company examined the insignificance of the additional information derived from the separate financial
information in relation to the consolidated reports based on the following parameters:

e The majority of the Company's business activity is run through subsidiaries.

¢ Most of the material information that would be included in the separate financial information relate to the
Company's loans to purchasers, which have extensive disclosure in the consolidated financial statements.

e Lack of significant creditors of the parent Company, other than the major shareholders that provided loans
to the Company as described in note 12. During the reporting period, one of these loans classified as Equity.

Basis of presentation

These consolidated financial statements have been prepared on a going concern basis and are presented in
Canadian dollars, which is the functional currency of the Company.

Principles of consolidation

These consolidated financial statements comprise the assets and liabilities of all subsidiaries and the results of all
subsidiaries for the financial period. The Company and its subsidiaries are collectively referred to as “Skyline” or
“the Company” in these consolidated financial statements. Subsidiaries are all entities over which the Company has
control.

All inter-entity balances, income and expenses, and unrealized gains and losses resulting from inter-entity
transactions are eliminated in full. Where the Company consolidates a subsidiary in which it does not have 100%
ownership, the non-controlling interest is presented separately within the Company’s equity. Net income (loss) and
each component of other comprehensive income (loss) are attributed to the shareholders of the Company and to
the non-controlling interests. Total comprehensive income (loss) of the subsidiaries is attributed to the shareholders
of the Company and to the non-controlling interests even if this results in the non-controlling interests having a
deficit balance.

Foreign currency

Functional and presentation currency

Items included in the financial statements of each of the Company’s subsidiaries are measured using the currency
of the primary economic environment in which the subsidiary operates (the “functional currency”). The functional
currency of the Company’s U.S. subsidiaries is the U.S. dollar. The functional currency of the Company’s Canadian
subsidiaries is the Canadian dollar. The functional and presentation currency of the Company is the Canadian dollar.

In light of the sale of the Company's Canadian resorts in December 2021, the sale of equity holdings in Resort
Communities LP Partnership in November 2023 (See note 10 for details), and changes in the Company strategy
during 2024, the Company examined whether it is necessary to change its functional currency from Canadian
dollars to US dollars. The Company's conclusion is that the functional currency of the Company remains Canadian
dollars, supported by:

(1) The Company is incorporated in Canada, and its headquarters and all corporate employees are in Canada.

(2) During 2024, the Company sold 11 assets in the US. In 2025, an additional asset located in the US was also
sold and after the balance sheet period the Company entered into separate and independent agreements for
the sale of another 2 assets located in the US, see details in note 27 (b). In addition, in accordance with the
Company's current strategy, the Company will review, from time to time, the most appropriate timing and price
for selling the existing assets.

(3) The Company continues to review its strategy, including options for entering new areas of activity and/or
territories.

In addition, it should be noted that the functional currency of the US subsidiaries is US dollars; the treatment of
these operations in the Consolidated Financial Statements is that their functional currency is US dollars, and their
presentation currency is Canadian dollars.
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SKYLINE INVESTMENTS INC.

Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

Transactions and balances

Foreign currency transactions are translated into functional currency using the exchange rates prevailing at
the dates of the transactions. At the end of each reporting period, foreign currency denominated monetary
assets and liabilities are translated into the functional currency using the prevailing rate of exchange at
the statement of financial position date. Foreign exchange gains and losses from the translation at the
period end exchange rates of monetary assets and liabilities denominated in foreign currencies, are
recognized in the consolidated statements of income in the period in which they arise, except for exchange
differences on monetary items receivable from a foreign operation for which settlement is neither planned nor
likely to occur in the foreseeable future, which are recognized initially in other comprehensive income.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Company’s foreign
operations are translated at exchange rates prevailing on the reporting date. Income and expense items are
translated at the average exchange rates for the period, unless exchange rates fluctuate significantly during that
period, in which case the exchange rates at the date of transactions are used. Exchange differences arising, if any,
are recognized in other comprehensive income and accumulated in a foreign exchange translation reserve
(attributed to non-controlling interests as appropriate). These foreign exchange differences are recognized initially
in other comprehensive income and reclassified from equity to profit or loss on disposal of the net investment.

See further detail on the foreign currency exchange rates used during the period:

Exchange rates - At
balance sheet date for

the year ended December A 2028 A
31,
USD / CAD 1.371 1.439 1.323
CAD/NIS 2.328 2.535 2.739
Exchange rates - Average
during the year ended 2025 2024 2023
December 31,
USD / CAD 1.398 1.370 1.350
CAD/NIS 2.469 2.701 2.733
Change in rate - during
the year ended December 2025 2024 2023
31,
USD / CAD (4.7%) 8.8% (2.3%)
CAD/NIS (8.2%) (7.4%) 5.5%

(e) Operating cycle

(f)

The Company's normal operating cycle is twelve months except for development activities of real estate inventory,
which are in excess of twelve months and typically range between one to four years.

Property, plant and equipment

Recognition and measurement

The company has selected the revaluation model to account for its property, plant and equipment ("PP&E") under
IAS 16, "Property, Plant and Equipment" ("IAS 16"). Under the revaluation model, the Company's assets that are
classified as PP&E, are presented in the statement of financial position at their revalued amounts, which is the fair
value at the most recent date of revaluation, less any accumulated depreciation and accumulated impairment
losses.

Revaluations are performed with sufficient regularity by qualified, independent third-party appraisers who hold
recognized relevant professional qualifications and have recent experience in the location and category of similar
properties. The Company discusses the valuation process and verifies all major inputs to the valuations and reviews
the results with the external appraisers for all independent valuations. During the year end December 31, 2025, the
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Company received independent third-party valuations for 2 of its hotels. The remaining 2 hotels were measured at
December 31, 2025 at their transaction price. For periods when an independent third-party valuation is not
performed, the Company undertakes specific actions to determine if there is any change in the value of its PP&E,
including discussions with independent, third-party experts, referencing market transactions and any non-binding
offers received on its hotels, and review of updated internal forecasts. The Company then uses these inputs in a
discounted cash flow analysis over ten years to determine if there is any required revaluation at each reporting date.

Property Plant & Equipment is valued on a highest and best use basis, and does not include any portfolio premium
that may be derived from economies of scale associated with owning a large portfolio, or the consolidation value
from having compiled a large portfolio over a long period of time primarily through individual acquisitions. Similarly,
the fair value, does not consider any discount for a portfolio sale which may be considered for business purposes,
for the ease of crystallizing returns from the sale of multiple properties.

Any revaluation increase arising on the revaluation of such land and buildings is credited to the properties’
revaluation reserve through other comprehensive income, except to the extent that it reverses a revaluation
decrease for the same asset previously recognized as an expense, in which case the increase is credited to profit
or loss to the extent of the decrease previously expensed. A decrease in carrying amount arising on the revaluation
of such land and buildings is charged as an expense to the extent that it exceeds the balance, if any, held in the
property’s revaluation reserve relating to a previous revaluation of that asset.

Depreciation on revalued PP&E is recognized in profit or loss. On sale or retirement of revalued PP&E, the
attributable revaluation surplus remaining in accumulated other comprehensive income is transferred directly to
retained earnings.

An item of PP&E is derecognized upon disposal or when no future economic benefits are expected to arise from its
continued use.

Depreciation
Depreciation is calculated on a straight-line basis based on the useful lives of each component of PP&E as follows:

Component Useful life

Freehold buildings 25-60 years

Furniture and equipment 3to 10 years

Computers and monitors 3 to 5 years

Appliances in buildings 10 years

Leasehold improvements Lesser of lease term or useful life of improvements

A write down or impairment charge is made against the carrying value of PP&E where an impairment in value is
deemed to have occurred.

Depreciation methods, useful lives and residual values are reviewed periodically and adjusted, if appropriate.

Benefits provided with reference to a specific property and which market participants would have taken into account
when the property was acquired, for example Tax Increment Financing, ("TIF") are taken into account in determining
the property's fair value insofar as it is measured at fair value. Also, when the Company is obligated to make principal
and interest payments for the TIF, the Company recognizes a financial liability for the TIF amounts received.

IFRS 16, “Leases” (IFRS 16”)

The Company recognizes certain lease liabilities under the scope of IFRS 16. Lease liabilities are initially measured
at the present value of lease payments that are not paid at the commencement date, discounted by using the
Company’s incremental borrowing rate. Lease payments included in the measurement of lease liabilities comprise
future fixed lease payments. Lease liabilities are subsequently measured by increasing the carrying amount to
reflect interest on lease liabilities (using the effective interest method) and by reducing the carrying amount to reflect
lease payments made.
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(9)

(h)

(i)

Investment property

The Company considers its properties held to earn rentals and/or for capital appreciation to be investment properties
under IAS 40, Investment Property (“IAS 40”), and has chosen the fair value method to account for investment
properties in its consolidated financial statements

Investment property is valued on a highest and best use basis and does not include any portfolio premium that may
be derived from economies of scale associated with owning a large portfolio, or the consolidation value from having
compiled a large portfolio over a long period of time primarily through individual acquisitions. Similarly, the fair value,
doesn't consider any discount for a portfolio sale which may be considered for business purposes, for the ease of
crystallizing returns from the sale of multiple properties.

All investment properties are recorded at cost, including transaction costs, at their respective acquisition dates, and
are subsequently remeasured at fair value at each statement of financial position date, with any gain or loss arising
from the change in fair value recognized within the consolidated statement of income for the period.

The fair value of the Company’s investment properties is assessed at each reporting date, consistent with the
Company’s approach to property, plant and equipment (“PPE”). Revaluations are performed with sufficient regularity
by qualified, independent third-party appraisers who hold recognized relevant professional qualifications and have
recent experience in the location and category of similar properties. The Company discusses the valuation process
and verifies all major inputs to the valuations and reviews the results with the external appraisers for all independent
valuations. The Company received independent third-party valuations during the year. Fair values are analyzed as
part of ongoing discussions between the Company and its external appraisers and internally with sufficient regularity
such that the fair value does not differ materially from the carrying amount at each reporting date. These
assumptions are then tested against market information. Where increases or decreases are warranted, the
Company adjusts the carrying value of its investment properties.

Revenue recognition
The Company's principal sources of revenues under IFRS 15 and their method of recognition are as follows:

Hotel Revenue
Revenue from hotel operations is recognized when services are provided, and collectability is reasonably assured.

The Company may collect advance deposits prior to the use of a hotel facility. These deposits are recorded as
deferred revenue until such time as the related facility is utilized, at which time the customer deposit is recognized
in revenue.

Sale of Real Estate Inventory

Revenue from contracts with customers for the sale of real estate is recognized at the point in time when control
over the property is ready for transfer, which is generally when possession passes to the customer, as the customer
then has the ability to direct the use and obtain substantially all of the benefits of the respective property. Revenue
is measured at the transaction price agreed to under the contract.

Deposits received from the customer prior to the customer taking possession are recognized as purchasers’
deposits (a liability account) until such time as the possession passes to the customer, at which time the deposit is
recognized in revenue.

Interest and other financing costs
Interest and other financing costs include interest on credit facilities and mortgages, which are expensed at the
effective interest rate, and amortization of transaction costs incurred in connection with the loans, which are
capitalized and amortized over the term of the facility to which they relate. Interest expense and other financing
costs are presented collectively as financial expense as part of the profit and loss for the period, and as part of the
cash flows from operating activities.
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)

(k)

Income taxes

Income tax expense comprises current and deferred tax. Current tax expenses (income) and deferred tax expense
(income) are recognized in net income, except to the extent that it relates to items recognized directly in equity or
other comprehensive income.

Current income tax is the expected tax payable or receivable on the taxable income or loss for the period using tax
rates enacted or substantively enacted by the reporting date, and any adjustment to tax payable in respect of
previous years.

Deferred income tax is recognized using the asset and liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the consolidated financial statements. Deferred
income tax is determined using tax rates and laws that have been enacted or substantively enacted by the reporting
date, and are expected to apply when the related deferred income tax asset is realized or the deferred income tax
liability is settled. Deferred income tax assets are recognized only to the extent that it is probably that future taxable
profit will be available against which the temporary differences can be utilized. The carrying amount of a deferred
tax asset is reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow
the benefit of part or all of that deferred tax asset to be utilized. Any such reduction is reversed to the extent that it
becomes probable that sufficient taxable profit will be available.

Financial instruments

Financial assets and financial liabilities

Under IFRS 9, Financial Instruments (“IFRS 9”), financial assets and financial liabilities are initially recognized at
fair value and are subsequently accounted for based on the purpose for which the financial instruments were
acquired or issued, their characteristics and the Company’s designation of such instruments. The standard requires
that all financial assets and financial liabilities be classified as fair value through profit or loss (“FVTPL”), amortized
cost, or fair value through other comprehensive income (“FVOCI”). Amortized cost is determined using the effective
interest method.

Classification of financial instruments
The following table summarizes the type and measurement the Company has applied to each of its significant
categories of financial instruments:

Financial assets Measurement Base
Cash and cash equivalents Amortized cost
Restricted bank deposits Amortized cost
Trade and other receivables Amortized cost
Loans to purchasers Amortized cost
Financial liabilities Measurement Base
Loans and leases payable Amortized cost
Trade payables Amortized cost
Other payables and credit balances Amortized cost
Purchasers’ deposits Amortized cost

Cash and cash equivalents

In the Consolidated Statements of Financial Position, cash and bank balances comprise cash (i.e. cash on hand
and demand deposits) and cash equivalents. Bank balances for which use by the Company is subject to third party
contractual restrictions are included as part of Restricted Bank Deposits. If the contractual restrictions to use the
cash extend beyond 12 months after the end of the reporting period, the related amounts are classified as non-
current in the statement of financial position.

As mentioned in note 1(b), the Company is required to maintain minimum liquidity balances in the amount of CAD
7 million dollars. These balances are included in the section of cash and cash equivalents within the current assets
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U]

since the use of these funds is not subject to the supervision of any party and the Company has the option of using
other means (such as unused credit lines) beyond maintaining minimal liquidity balances.

Expected losses for loans to purchasers, trade receivables and other receivables ("receivables")

A provision for impairment is established based on the expected credit loss (“ECL”) model. Under the ECL model,
the Company estimates lifetime expected losses for its trade receivables and lease receivables at each statement
of financial position date based on available information. For all other financial instruments, the group recognizes
lifetime ECL when there has been a significant increase in credit risk since initial recognition. However, if the credit
risk on the financial instrument has not increased significantly since initial recognition, the group measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL.

To measure the expected losses, trade receivables and lease receivables are grouped based on the days past due.
The results of the ECL model are used to reduce the carrying amount of the financial asset through an allowance
account, and the changes in the measurement of the allowance account are recognized in the consolidated
statement of profit or loss within financial expenses. Bad debt write-offs occur when the Company determines
collection is not realistic. Any subsequent recoveries of amounts previously written off are credited against financial
expenses.

Financial liabilities
All financial liabilities are recorded initially at fair value less transaction cost, and subsequently at amortized cost,
with the exception of derivative financial liabilities.

Loans and leases payable

Loans and leases payable are recognized at amortized cost using the effective interest rate method. Under the
effective interest rate method, any transaction fees and costs directly related to the loan are recognized in finance
expenses in the consolidated statement of income over the expected term of the loan. Loan maturities and
repayments due more than 12 months after the consolidated statement of financial position date are classified as
non-current.

Non-current assets held for sale and discontinuing operation

Non-current assets (and disposal groups) classified as held for sale are measured at the lower of carrying amount
and fair value less costs to sell.

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered
through a sale transaction rather than through continuing use. This condition is regarded as met only when the sale
is highly probable and the asset (or disposal group) is available for immediate sale in its present condition.
Management must be committed to the sale, which should be expected to qualify for recognition as a completed
sale within one year from the date of classification.

(m) New and amended IFRS Accounting Standards that are effective for the current year

No new or amended IFRS Accounting Standards effective in the current year had a material impact on the
Company’s financial statements.

(n) New and amended IFRS Accounting Standards that are not effective for the current year

IFRS 18 "Presentation and Disclosure in Financial Statements” ("IFRS 18")

On April 9, 2024, IFRS 18 was published, which replaces International Accounting Standard 1 "Presentation of
Financial Statements" ("IAS 1"). The purpose of the standard is to improve the way information is communicated
by entities to users in their financial statements. The standard focuses on the following areas:

(1) Structure of the profit or loss statement - presentation of defined sub-totals and categorization in the profit or
loss statement.

(2) Requirements regarding the improvement of the grouping and disaggregation of information in financial
statements and notes.
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(3) Display of information regarding management-defined performance measures ("MPM") that are not based on
accounting standards (non-GAAP) in the notes to the financial statements.

In addition, when IFRS 18 is implemented, amendments to additional IFRS will come into effect, including
International Accounting Standard 7 " Statement of Cash Flows" designed to improve the comparability between
entities. The changes mainly include:

e The use of an operating profit sub-total as a sole starting point in implementing the indirect method of
reporting cash flows from operating activities

e The elimination of alternatives regarding the accounting policy choice for presenting interest and dividends.
As a result, except in certain cases, interest and dividends received will be included within cash flows from
investing activities, while interest paid and dividends paid will be included within financing activities.

The standard will take effect for annual reporting periods beginning on or after January 1, 2027. The standard is
applied retrospectively, with specific transition provisions. Early adoption is permitted, but according to the decision
of the Israel Securities Authority, early adoption will be allowed only for periods beginning on or after January 1,
2025 (for financial statements for the first quarter of 2025).

The Company is assessing the impact of IFRS 18, including the impact of amendments to additional IFRS resulting
from its implementation, on the financial statements.

IFRS 9 "Financial Instruments" and IFRS 7 "Financial Instruments: Disclosures”

On April 9, 2024, amendments to IFRS 9 and IFRS 7 were published, mainly addressing changes related to the
classification and measurement requirements of financial instruments and introducing additional disclosure
requirements) ("IFRS 7").

Main amendments to IFRS 9:

(1) Introducing a derecognition option for a financial liability that is settled via an electronic payment system before
the settlement date, provided that:

- The entity has no practical ability to withdraw, stop or cancel the payment instruction;

- The entity has no practical ability to access the cash to be used for settlement as a result of the payment
instruction;

- The settlement risk associated with the electronic payment system is insignificant.

- An entity that elects to apply this derecognition option must apply it to all settlements made through the same
electronic payment system.

(2) Providing application guidance and illustrative examples on how an entity can assess whether the expected
contractual cash flows of a financial asset reflect solely payments of principal and interest for the outstanding
principal amount, for classifying the financial asset.

(3) Clarifying that a financial asset has non-recourse features if the entity’s ultimate right to receive cash flows is
contractually limited to the cash flows generated by specified assets.

(4) Clarifying the characteristics of contractually linked instruments that distinguish them from other transactions.

Main amendments to IFRS 7:
(1) Updated disclosure requirements for investments in equity instruments designated at FVTOCI.
(2) Introducing additional disclosure requirements for financial instruments that include contractual terms that could

change the timing or amount of contractual cash flows upon the occurrence (or non-occurrence) of a contingent
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3

event that does not relate directly to changes in risks and costs of a basic lending arrangement (such as the time
value of money or credit risk).

The amendments are effective for annual reporting periods beginning on or after January 1, 2026, and will be
applied retrospectively. Early application is permitted if all the amendments are applied simultaneously or if the
amendments applied are related only to the classification of financial assets. An entity is not required to restate prior
periods to reflect the application of the amendments, but it may restate prior periods if, and only if, it is possible to
do so without the use of hindsight.

The Company is assessing the impact of the amendments to IFRS 9 and IFRS 7 on the financial statements.

- Critical accounting estimates, assumptions, and judgements

The preparation of consolidated financial statements in accordance with IFRS requires the use of estimates,
assumptions and judgements that in some cases relate to matters that are inherently uncertain, and which affect the
amounts reported in the consolidated financial statements and accompanying notes. Areas of such estimation include
but are not limited to: valuation of investment properties; valuation of PP&E, valuation of expected credit losses for
loans and receivables measured at amortized cost, the depreciation of certain assets, and account of deferred income
taxes. Changes to estimates and assumptions may affect the reported amounts of assets and liabilities and the
disclosure of contingent assets and liabilities at the date of the consolidated financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates under
different assumptions and conditions.

The estimates deemed to be more significant, due to subjectivity and the potential risk of causing a material adjustment
to the carrying amounts of assets and liabilities, are discussed below:

Valuation of PP&E

PP&E is measured at fair value as at the consolidated statement of financial position date using the revaluation model.
Revaluation is supported by independent external valuations, detailed internal valuations using market-based
assumptions, each in accordance with recognized valuation techniques. The techniques used comprise comparable
sales approach, the capitalized net operating income method and the discounted cash flow method. These techniques
include estimating, among other things, future stabilized net operating income, terminal capitalization rates, discount
rates and other future cash flows applicable to PP&E. PP&E under the revaluation model are classified as Level 3 in
the fair value hierarchy. These valuations are subject to significant judgements, estimates and assumptions about
market conditions in effect as at the consolidated statement of financial position date. See note 8 for further detail of the
valuation methods and the significant assumptions and estimates used.

Expected Credit Losses (ECL)

The estimation of Expected Credit Losses (ECL) on Vendor Take Back Loans (VTBs) involves significant judgement
and assumptions. The Company engages an external independent appraiser to ensure reliable and accurate ECL
estimates. This appraiser assesses the credit risk of each relevant VTB, considering factors such as the borrower's
financial health, historical repayment patterns, and the economic environment. The ECL model incorporates Probability
of Default (PD), Loss Given Default (LGD), and forward-looking information, including macroeconomic factors like GDP
growth rates and industry trends.

The Company monitors for any significant increase in credit risk (SICR) since initial recognition, adjusting the ECL
measurement accordingly. The estimation of ECL impacts the financial statements, particularly the allowance for credit
losses and the carrying amount of the VTBs. While the use of an independent appraiser enhances the objectivity of the
estimates, actual credit losses may differ from the estimated ECL due to inherent uncertainties in the process.
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4 -Trade receivables, other receivables and prepayments

5

6

7

8

As at December 31, 2025 2024
Due from hospitality guests and clients 3,574 6,313
Prepayments 1,097 1,174
Government institutions 710 672
Allowance for doubtful accounts (149) (157)
5,232 8,002

- Restricted bank deposits

Restricted bank deposits are amounts held with financial institutions that are subject to externally imposed restrictions
with respect to the Company’s access to, and use of these funds, including deposits for the sale of real estate, letters
of credit in favour of local authorities in respect of the past development activities, and collateral and capital expenditures
at hotels and resorts (which are classified as long-term) .

- Inventories
As at December 31, 2025 2024
Food & beverage 261 317
Retail 7 10
Other inventory 98 164
366 491
Investment properties
As at December 31, 2025 2024
Balance as at the beginning of the year 14,609 13,769
Expenditures subsequent to acquisition 15 22
Net gain (loss) from fair value adjustments (200) -
Foreign exchange translation (481) 818
13,943 14,609
As at December 31, 2025 2024
Income producing retail components 9,668 10,134
Lands 4,275 4,475
13,943 14,609

Valuation basis

The fair value of the Company's income producing retail properties is primarily determined using the discounted cash
flow ("DCF") and the comparable sales methods. The fair value of these properties is measured in conjunction with the
Company's Property, plant and equipment; please refer to note 8(a) for valuation basis and other relevant information.

- Property, plant and equipment

Lands, Lands,
buildings & Furniture, buildings & Furniture,
improvements equipmentand improvements equipmentand

As at December 31, (2025) other(2025)  Total (2025) (2024) other (2024)  Total (2024)
B Rl a2 259,476 81,086 340,562 471,794 49,080 520,874
at beginning of year
Accumulated depreciation (38,951) (24,972) (63,923) (48,637) (35,359) (83,996)
as at beginning of year

220,525 56,114 276,639 423,157 13,721 436,878
Expenditures subsequent
to acquisitions, including 3,319 1,863 5,182 20,728 3,634 24,362

payable amounts (see
note 11)
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Lands, Lands,

buildings & Furniture, buildings & Furniture,

improvements equipment and improvements equipment and
As at December 31, (2025) other (2025) Total (2025) (2024) other (2024) Total (2024)
Adjustment to fair value
through revaluation (8,598) - (8,598) (20,604) - (20,604)
surplus
Transfers to disposal i i i (17,987) (2,768) (20,755)
group (see note 8(b)) ’ ’ ’
Transfer from Construction
In Progress * - - - (50,529) 50,529 -
Right-of-use assets and ) 3 . 368 - 368
lease liabilities
Depreciation (8,419) (8,034) (16,453) (12,766) (7,691) (20,457)
Impairment (8,584) - (8,584) (2,201) (934) (3,135)
Disposals - - - (147,461) (990) (148,451)
tFore'gr'. Ser (10,675) (2,398) (13,073) 27,820 613 28,433
ranslation
ﬁfgay'::: as at the end of 187,568 47,545 235,113 220,525 56,114 276,639

* This relates to Autograph assets that were classified under Buildings during the renovation period which were subsequently reclassified under furniture

and equipment after the completion of the renovation in 2024.

Balance as at the end of year for items measured at: 2025 2024
Fair value 234,985 276,337
Cost 128 302
Balance as at the end of the year 235,113 276,639
Carrying amount under cost model 2025 2024
Balance as at the end of the year 213,440 256,314

(a) Valuation basis

The value of the Company's PP&E is primarily determined using the DCF method, except for assets sold after the
reporting period as detailed below. As a result, PP&E are classified as level 3 in the fair value hierarchy (except of
assets sold after the period, which are level 2). Changes in level 3 fair values are analyzed at each reporting date as
part of the discussion between the Company and its appraisers. Refer to notes 2(f) and 3.

Significant unobservable (level 3) inputs used to determine the fair value of PP&E as at December 31, 2025 are as

follows:

(1) Forecast of the operating profit of the property for a period of up to 10 years;

(2) Specific discount rate and terminal capitalization rate for each asset according to its condition, location and

risks specific to the asset;

(3) Required timing and amount of investment in the property improvement plans;

(4) Estimations of the average occupancy as well as the average daily rate;

(5) Other factors such as building rights, planning and legal status.

Discount rates used in applying the DCF method ranged between 10.25%-12.50% (2024: 10.25%-13.0%), and

terminal capitalization rates ranged between 8.50%-10.0% (2024: 8.50%-10.50%).

As at December 31, 2025, a 25-basis point ("bps") decreases in both the discount and terminal capitalization rates
would increase the fair value of the Company's PP&E by CAD 4.1 million for asset measured using the DCF method.
As at December 31, 2025, a 25-bps increase in both the discount and terminal capitalization rates would decrease
the estimated fair value of the Company's PP&E by CAD 4.1 million for asset measured using the DCF method.
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(b)

Based on the appraisals completed during the reporting period for the Company’s Hyatt Regency Cleveland hotel,
the fair value decreased by USD 8.3 million and its value as of December 31, 2025 is USD 40.5 million (CAD 55.6
million). The decrease in value was driven by lower expected food & beverage revenue and expected increases in
operating expenses such as insurance, property tax, security, etc.

In December 2025, the Company adjusted the carrying amounts of the Courtyard Fort Myers and Courtyard Ithaca
hotels under the revaluation model to reflect fair value based on the most recent market evidence, including
expected transaction pricing and related terms. Accordingly, at reporting date the properties were carried at USD
9.25 million (Courtyard Fort Myers) and USD 7.25 million (Courtyard Ithaca). Refer to Note 27 for further details.
The revaluation decrease was recognized in profit or loss to the extent it exceeded any revaluation surplus for the
respective asset.

Disposals

On January 22, 2025 an agreement was completed for the sale of the Courtyard Tucson Airport Hotel to a third party
for a total of approximately USD 14.9 million (CAD 21.4 million). Refer to Note 30 (b) to the Consolidated financial
statements as of December 31, 2024 for further details.

Deferred tax

(a)

(b)

(c)

Taxation in Canada

The taxable income of the Canadian Group of companies is subject to effective corporate tax rate (combined
Federal and Provincial) of 26.5%. A Canadian resident corporation is subject to tax on only one half of realized
capital gains. Capital gains for this purpose are generally defined as a difference between the net proceeds and
cost. In general, and subject to certain conditions, dividends received by a Canadian company from other Canadian
companies and/or from foreign affiliate companies should not be subject to Canadian corporate income tax.
Dividends between companies in the Canadian Group are not taxable to the recipient, and are not deductible to the
payer. According to the FAPI (Foreign Accrual Property Income) rules, a Canadian resident company may be liable
for tax in Canada on undistributed passive income of a foreign affiliate company, but can receive relief for foreign
tax imposed on this income. Generally, dividends paid by a Canadian resident company to a foreign resident are
subject to withholding tax of 25%. Reduced withholding tax rates may apply under the relevant tax treaty (if
applicable). Effective January 1, 2017, under the new Canada-Israel Tax treaty, withholding tax on dividends and
interest is limited to 15% and 10% for residents of the treaty country (or 5% for dividends paid to a company that
holds directly (or indirectly) at least 25% of the capital of the Company that paid the dividends).

Non capital losses can be carried forward 20 years or back 3 years to apply against taxable income earned in those
years. Allowable capital losses (i.e. one half of actual capital losses) can be carried back three years, but forward
indefinitely to apply against capital gains in those years.

Taxation in the U.S.

On December 22, 2017, the United States enacted tax reform legislation through the Tax Cuts and Jobs Act (the
Tax Act). This significantly changed US tax laws in a number of ways including but not limited to reducing the
corporate tax rate from 35% to 21% and moving from a worldwide tax system to a territorial system.

Some income and expenses for accounting purposes may be recognized in earlier or later years for tax purposes.
These temporary differences result in deferred tax balances and reflect taxes that are expected to become payable,
or recoverable, in future periods.

The composition and movement in deferred taxes are as follows:

Investment
Properties & Property Carry Depreciation
Real estate Plant and Forward Temporary
Year ended December 31, 2025 Inventory Equipment Losses Differences Other Total
Balance at beginning of year 1,173 (21,364) 26,909 - - 6,718
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Amounts carried to:

Netincome (loss) (6) 4,155 (8,411) - - (4,262)
Other comprehensive income (loss) - 2,786 - - - 2,786
Foreign currency translation reserve - 1,014 (1,435) - - (421)
Balance as at the end of the year 1,167 (13,409) 17,063 - - 4,821

Balance at beginning of year (686) (26,167) 17,094 (9,759)
Amounts carried to:

Netincome (loss) 1,859 2,437 7,806 - - 12,102
Other comprehensive income (loss) - 4,667 - - - 4,667
Foreign currency translation reserve - (2,301) 2,009 - - (292)
Balance as at the end of the year 1,173 (21,364) 26,909 - - 6,718

The deferred taxes are calculated at tax rates ranging between 13.25% and 27.98% (2024 - 13.25% and 27.98%)
- see note 9(d) below. The realization of deferred tax assets is dependent on the existence of sufficient taxable
income in the subsequent years. The Company has assessed the sufficiency of its deferred tax asset by evaluating
projected net operating income based on estimates used during the budgeting process.

(d) Tax rates

Deferred Canadian and U.S. federal and provincial income tax is calculated based on the following combined rates:

Ontario 26.50% 26.50%
Ohio, USA 22.98% 22.98%
California, USA 27.98% 27.98%
Other states (on average), USA 23.73% 23.73%
Ontario

Ohio, USA 22.98% 22.98%
California, USA 27.98% 27.98%
Other states (on average), USA 23.73% 23.73%

(e) Non-capital losses

The Company has non-capital losses carried forward for US and Canadian tax purposes of CAD 124,541 as at
December 31, 2025, which expire at various dates commencing December 31, 2032 (December 31, 2024: CAD
129,889).

10 - Loans to purchasers

. 2025 2024
Port McNicoll VTB
Principal and Interest 27,738 26,854
Provision for ECL (9,463) (3,177)
Total — Port McNicoll VTB 17,915 23,677
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Loans to Purchasers 2025 2024
Freed VTBs and Equity Notes Receivable 59,008 53,852
Provision for ECL (43,238) (2,237)
Total — Freed VTBs and Equity Notes Receivable 15,770 51,615
Bear Valley VTB - 8,633
Total — Bear Valley VTB - 8,633
Golf Cottages VTB 6,750 7,497
Total - Golf Cottages VTB 6,750 7,497

Port McNicoll VTB

In July 2017 the Company completed the sale of the Port McNicoll development lands for CAD 41,967. The buyer paid
CAD 4,197 on closing, and the Company provided a VTB for the balance of the purchase price, secured by a first
mortgage on the project lands. Due to a dispute between shareholders of the purchaser, the Original VTB was in default,
and the Company initiated a power of sale process. On December 2, 2021, the Company announced the closing of an
agreement with an unrelated third-party (the “New Buyer”) for the sale of the Port McNicoll site for a total amount of
CAD 32,500 (the “Port McNicoll Transaction”). Upon completion of the Port McNicoll Transaction, a total of CAD 3,000
was paid to the Company. The balance of the consideration, totaling CAD 29,500 was provided to the New Buyer as a
first ranking VTB bearing an annual interest rate of 2.5% for a 5-year period (the “New VTB”).

The buyer of Port McNicoll is in default with the last payment received for November 2023. The Company provided
notice to the borrower in July 2024 and commenced the power of sale process due to the loan being in default in
November 2024. The loan is currently considered to be a credit impaired financial asset; therefore, the loan was
classified as Stage 3 asset. The Port McNicoll VTB has first place security over the underlying collateral, for which the
Company has engaged an external appraiser to determine its fair value. The Company has been marketing the property
and has received non-binding and non-exclusive offers, however, to date none have materialized into definitive
agreements.

The Company engaged with an external appraiser to assist with the ECL calculation as of December 31, 2025. The
Company utilized for its analysis any information available to it in the capacity as a creditor and taking into account the
appraisal conducted in December 2025 of the underlying land that was completed by an independent expert. A provision
amount of CAD 6.3 million was recorded in 2025 in accordance with the requirements of IFRS 9 and results from the
Company's assessment of the credit risk associated with the loan.

In the ECL calculation, the Company first assessed whether the fair value of the collateral was sufficient to cover the
outstanding VTB balances. The collateral value was adjusted for estimated liquidations costs of 4.5%, as well as a
haircut under the low scenario of 5% and a 15% haircut under the high scenario. After applying these adjustments, a
shortfall in the collateral of 18.0% and 27.7%, respectively, was identified. The present value of this shortfall was
included in the loss given default (“LGD”). Accordingly, a 60% probability weighting was assigned to the high scenario,
with the remaining 40% allocated to the low scenario, reflecting heightened uncertainty and observed decline in
appraised values.

Based on the Company’s assessment in current period, management concluded that the ECL related to the Port
McNicoll VTB in the amount of CAD 9.5 million is adequate.

Freed VTB loans

As a result of the Freed settlement transaction completed in November 2023, the total principal balance outstanding of
Freed VTB loans was reduced to CAD 19 million as at December 31, 2023, compared to CAD 60 million prior to the
transaction. The pre-settlement balance of CAD 60 million comprised CAD 30 million received in November 2023, CAD
19 million payable in March 2025, and a CAD 11 million discount granted upon closing of the Freed Agreement.
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Freed Equity loan

As part of the Freed Transaction, Skyline held 29% of the Limited Partnership units in RCLP (the “Equity Investment”),
with a fair value at inception of CAD 28.81 million, and certain protective rights laid out in the partnership agreement,
including the right to approve certain decisions such as the issuance of additional equity, or issuance of debt above
certain amounts. Freed or its affiliates operate and manage the RCLP assets as General Partner, in return for fees set
out in the purchase and sale agreements.

The Freed Agreement from November 2023 crystallized a value of CAD 30 million for the Company’s Equity Investment
in RCLP. The CAD 30 million value is a Note Receivable (Equity loan), that was due on March 31, 2025, accruing interest
at 9% (from the date of signing until February 28, 2025, and thereafter, the interest rate increased to 15%), annually.

The Freed VTBs and Equity loan were contractually due for repayment on March 31, 2025. As at the reporting date,
Freed has not repaid the outstanding balance (principal and accrued interest).

To the best of the Company’s knowledge, Freed's attempts to negotiate different transaction frameworks to obtain the
financing required to repay the aforesaid VTBs have not materialized into a binding agreement.

The Company holds the following collateral (subject to the senior lender's priority): a second lien on some of the
Partnership's properties which are secured by a VTB loan (subject to the senior lender's priority), a first lien on Freed's
interest in the Partnership, and a guarantee from Freed's parent company for the entire debt. If the Company decides to
commence enforcement proceedings for immediate repayment and realization of the collateral, then under Canadian
law and all the agreements, the proceedings will be commenced by notice served by the Company on the senior lender
to trigger a-150 days notice period during which it cannot take enforcement measures and, thereafter, assuming the
senior lender will not commence enforcement proceedings against Freed, the Company may issue notice of default to
Freed, from which the Company's enforcement proceedings will begin. If the senior lender commences enforcement
proceedings, the Company may be a witness in such proceedings but may not conduct enforcement proceedings on its
own. After the senior lender's enforcement proceedings are completed, the proceeds will be used first to repay the debt
to the senior lender and then, to repay the debt to the Company. Moreover, if there are any properties of Freed or the
Partnership against which enforcement measures are not taken by the senior lender, the Company will have an
opportunity to do so if any portion of the debt owed to it is not paid. Refer to Note 27(a), Subsequent Events, for updates
occurring after the reporting date.

The VTB loans and Equity Loan (together Freed VTBs) related to RCLP are debt instruments carried on the balance
sheet at amortized cost under IFRS 9. The loan is currently considered to be a credit impaired financial assets, therefore,
the loan was classified as a Stage 3 asset. The Company engaged with an external appraiser to assist with the ECL
calculation as of December 31, 2025.

In the ECL calculation as at December 31 2025, the first scenario considered in the model is the liquidation of the
collateral (“Liquidation”) with a weight of 70%. The Company first considered if the value of the collateral (based on
December 31, 2025 unaudited and unreviewed financial information received) can cover the entire VTBs amounts, after
applying a 5% deduction for estimated liquidation and commission costs and a 25% discount to the value of the Freed
assets. After these deductions it was concluded that there is a potential collateral shortfall of 13.43% (CAD 52.7 million).
The present value of this shortfall was included in the loss given default (LGD).

To the best of the Company’s knowledge, Freed's attempts to negotiate different transaction frameworks to obtain the
financing required to repay the aforesaid VTBs have not materialized into a binding agreement, and Freed has intended
to conduct negotiations for a transaction under a different framework, as of the reporting date, neither the Company nor
the senior lender has initiated enforcement action for repayment of the loans. Refer to Note 27(a), Subsequent Events,
for updates occurring after the reporting date. In the ECL calculation in Q4 2025, potential transaction was considered
as a second possible scenario (“Collect”) with a weight of 30%. In this scenario the Company considered that the VTBs
would be paid in full and the loss given default is a result of the delay on the time to receive the payments until the deal
is closed. Any transaction will require, inter alia, the approval of Freed's senior lender.
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The following summarizes the sensitivity of ECL to the key assumptions of scenario weighting and discount on Freed
assets. The ECL reflected as of December 31, 2025 incorporates a 30% weight on the “Collect” scenario and a 70%
weight on the “Liquidation” scenario, and a 25% discount on Freed assets:

i. Impact on ECL of changing discount on Freed assets, while holding scenario weights constant:

Scenario Weighting Discount ECL
Collect Liquidation on assets in CAD Million
30% 70% 20% $24.69
30% 70% 25% $43.24
30% 70% 30% $50.88
30% 70% 35% $50.88

ii. Impact on ECL of changing scenario weights while holding discount on assets constant:

Scenario Weighting Discount ECL
Collect Liquidation on assets in CAD Million

40% 60% 25% $37.51

30% 70% 25% $43.24

20% 80% 25% $48.96

10% 90% 25% $54.69

0% 100% 25% $60.42

Based on the Company’s assessment and the work done by the external appraiser in current period, management
concluded that the ECL related to the Freed VTBs in the amount of CAD 43.24 million is adequate.

Bear Valley VTB

On November 01, 2023, the Company signed an agreement with a third party unrelated to the Company (the
"Purchaser") for the sale of the Bear Valley resort for a total of USD 19.5 million, which was to be paid as follows: USD
13.5 million to be paid in cash (subject to various deductions relating to, inter alia, working capital, lease liabilities related
to ski lifts and other equipment, income from ski passes sold in advance, restoration works of weather damages incurred
during the ski season, which are the subject of an insurance claim, and other liabilities). The net cash receivable on
closing, after such adjustments but before taxes, was approximately USD 4.3 million. Deferred consideration in the
amount of USD 6.0 million was receivable on November 2, 2026. Following discussions between the Company and the
purchaser regarding the parties’ respective claims concerning the purchase agreement, the parties entered into a
settlement and release agreement, under which the deferred consideration of USD 6 million (CAD 8.35 million) was
reduced to USD 4.75 million (CAD 6.61 million) retroactively effective as of November 1, 2023 (the “Deferred
Consideration”) and fully due and payable on December 29, 2025 (the “Final Maturity Date”). An initial payment of USD
2 million (CAD 2.78 million) from the Deferred Consideration balance was made to the Company upon execution of the
agreement in October 2025, and an additional payment of USD 2.75 million (CAD 3.83 million) was made to the
Company in December 2025. It was further agreed that, the Company shall waive the interest on the Deferred
Consideration. Considering that the loss from the settlement and release agreement it relates to buyer’s claims, as at
December 31, 2025, the CAD 1.74 million (USD 1.25 million) difference was recorded in Other income (loss).

Golf Cottages VB

During the second quarter of 2024, the Company completed a partial sale of 27 out of 56 lots of its real estate inventory
in Golf Cottages for CAD 4.3 million to two unrelated parties. As part of the sale, which closed on June 2024, a VTB
with a total of CAD 3.2 million was given to the purchasers. In Q4 2024, all of the remaining lots were sold for CAD 5.2
million, a VTB with a total of CAD 4.4 million was given to the purchasers.
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As at December 31, 2025, total VTB receivable is CAD 2.6 million and CAD 4.2 million which is due in June 2027 and
November 2027, respectively, are classified as non-current receivable. The VTBs a bear interest at 4.0% per annum,
and compounded monthly, for the third and final year.

11 - Other payables and accruals

As at December 31, 2025 2024
Provision for completion costs 1,592 3,009
Sales and property taxes 207 295
Employees and payroll institutions (see note 13) 1,996 1,757
Amounts due to Property, Plant and Equipment additions - 1,439
Purchasers’ deposits 132 180
Accrued expenses 6,580 13,025
10,507 19,705

() These amounts related to accounts payable balances as at December 31, 2024, related to vendor holdbacks from the
renovations at the Company’s hotels. The outstanding balances were fully settled during the year ended December
31, 2025.
12 - Loans and leases payable
(a) Loans and leases payable
(1) Short term liabilities:

As at December 31, 2025 2024
Short term loans 985 54,159
Current maturities of long-term loans and leases 53,234 666
54,219 54,825
(2) Long term liabilities:
As at December 31, 2025 2024
Loans and mortgages 146,160 134,174
Leases 1,784 1,933
147,944 136,107
Deferred financing costs (4,179) (5,849)
143,765 130,258
Less - Current maturities of long-term loans and leases (53,234) (666)
90,531 129,592

(3) Additional information:
Weighted average Weighted average

Loans from financing contractual interest  contractual interest As at December As at December

institutions denominated in: rate 2025 rate 2024 31,2025 31, 2024
CAD 6.33% 8.34% 4,266 8,771

US dollar 7.42% 7.72% 129,363 146,482

NIS 6.00% 6.00% 13,516 33,080
Leases 7.84% 7.94% 1,784 1,933

148,929 190,266

Deferred financing costs (4,179) (5,849)

144,750 184,417

Less - Current maturities of
long-term loans and leases (54,219) (54,825)
and short-term loans

90,531 129,592
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(b)

(c)

(d)

Maturity years subsequent to December 31, 2025:

» Year 6 and
Year 1 Year 2 Year 3 Year 4 Year5 o reafter Total
Development loans* 703 2,578 - - - - 3,281
Other loans and leases™* 3,358 33,397 36,448 50,420 750 21,275 145,648
4,061 35,975 36,448 50,420 750 21,275 148,929
Deferred financing costs (4,179)
Total loans payable 144,750

* Includes only principal, without interest.

** Excluding Autograph loans classified as short-term liabilities as the Company received the waiver after the breach of the Debt Service Coverage Ratio,
and the waiver period is less than 12 months. See note 12(f)..

Security

As of December 31, 2025 CAD 126,834 (2024: CAD 162,523) of the Company's loans payable, excluding leases,
are secured against the Company's assets. The total value of the Company's real estate assets that are pledged to
any loan, excluding leases was CAD 242,903 as at December 31, 2025 (2024: CAD 311,700).

Marriott Courtyard hotels

Courtyard Ithaca

In connection with the acquisition, the Company entered into a 5-year financing agreement with a US Bank for USD
4.6 million, representing 40% of the total Acquisition costs. The Bank has also provided the Company with a line
of credit to complete the renovation of USD 4,432 thousand, representing 100% of estimated costs of the
renovation. As of December 31, 2025, USD 3,943 thousand are undrawn from the line of credit. For the first 24
months, the interest rate on the loan was floating, based on 2.25% over the Wall Street Journal Prime (“WSJP”)
rate and the payments were interest only. For the last 36 months of the Loan, commencing on August 2024, the
interest rate became fixed at the WSJP rate at such time (8.50%), plus 2.25% (for a total interest of 10.75% for the
remaining loan term). Payments made during the last 36 months of the loan will be a blend of interest and principal,
based on a 20-year amortization schedule. The balance of the loan as at December 31, 2025, was USD 5.03 million,
representing the acquisition loan plus amounts drawn from the construction loan. The guarantor should maintain
an equity of no lower than CAD 100,000 thousand. As of December 31, 2025 the amountis CAD 117,524 thousand.
The Borrower shall maintain a Debt Service Coverage Ratio of 1.30:1. The DSCR based on the 12 months ending
December 31, 2025 was 1.41. Also, refer to Note 27(b), Subsequent Events, for information regarding events
occurring subsequent to the reporting date.

Courtyard Fort Myers

On September 30, 2024, the Company contracted a USD 20 million credit facility, net of a USD 2.0 million interest
reserve held by the lender, whereby the Company pledged its rights in the Courtyard Tucson and Ft. Myers hotels.
The maturity date of the facility was September 2025. In January 2025, around 11.4 million USD were paid off this
loan, as part of the Courtyard Tucson sale.

In August 2025, a subsidiary of the Company executed a loan extension agreement, converting the facility into an
18-month term loan. As part of this extension, the Company made a principal repayment of USD 0.5 million (CAD
0.7 million), which was funded through a corresponding reduction of the restricted cash balance, thereby reducing
both the loan balance and restricted cash by USD 0.5 million (CAD 0.7 million). The outstanding loan balance after
repayment was USD 8.0 million (CAD 11.1 million) and the interest reserve was USD 1.5 million (CAD 2.1 million).
The rate of interest on the outstanding principal balance of the loan is 8.50%, to be paid monthly. The Company's
subsidiary has provided a capital expenditure reserve of USD 0.5 million (CAD 0.7 million), to be held by the lender
for the purpose of completing the capital expenditure requirements under the franchise agreement.

As of December 31, 2025 the balance was USD 8 million. As noted in note 16b(1) In case there is any non-
compliance with the conditions set by Marriott in the forbearance agreement, this will cause a default under the
franchise agreement, and the lender will have the right to call the loan for immediate repayment under the terms of
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(e)

)

the loan extension agreement. The Company has not completed the renovations required in the forbearance
agreement as of December 31, 2025 due to delay on approvals that were out of the Company’s control, additionally
Marriot agreed to extend the due date for completion of the renovations to May 2026, and therefore as of December
31, 2025 there was no default on the franchise agreement. Also, refer to Note 27(b), Subsequent Events, for
information regarding events occurring subsequent to the reporting date.

Lines of credit

The Company has various other secured credit facilities. As part of the regular course of business, the Company
obtains and repays various loans to facilitate its operations. The unused balance as of December 31, 2025 was
CAD 15 thousand.

Autograph loans

On October 7, 2022, the Company’s subsidiary reached an extension agreement with its lender on the Autograph
(formerly Renaissance hotel), as was first extended in 2020, for an additional period of 6 years and 9 months, until
June 2029, at an annual interest rate of 30-day SOFR (which as of December 31, 2025, was 4.56%), plus 2.75%.
The original loan balance as at October 7, 2022, was USD 20.5 million, and as at December 31, 2025 was USD
18.9 million. The bank also provided the Company an additional loan in the amount of USD 16.6 million for the
purpose of upgrading and improving the hotel (the "Additional Renovation Loan of 2022"). The renovation portion
of the loan has an interest rate of 30-day SOFR plus an annual interest rate of 3.50%. The renovation loan is to be
drawn as needed. This loan was further amended on August 15, 2023, as described below.

On August 15, 2023, an amendment was signed to the loan agreement for the renovation and upgrade of the
Autograph Hotel. Under this amendment, the amount of the renovation loan was increased to USD 27.4 million,
comprising of the original amount of USD 16.6 million and an additional USD 10.8 million (the "Additional Renovation
amount of 2023"), to be drawn as needed. The interest rate for the Additional Renovation Loan of 2022 and the
Additional Renovation amount of 2023 was set to be an annual interest rate of 30-day SOFR plus 4.30%, which
could be reduced to an additional 3.50% if the borrower met a debt coverage ratio not less than 1.4. Repayment
terms for the existing loans remained unchanged, while the Additional Renovation amount of 2023 of USD 10.75
million would commence amortization in November 2025 over a 10-year period. The Company has assessed this
amendment in accordance with IFRS 9, based on this assessment management has concluded that the amendment
does not represent a substantial modification and therefore the Company is not required to perform the
derecognition of the previous instrument and recognition of a new one. Furthermore, all previous Debt Service
Coverage Ratio (“DSCR”) requirements were deleted and replaced by new requirements. In addition to the borrower
financial covenants, the loan agreement also includes a covenant applicable to the Company (as the “Guarantor”)
requiring the guarantor to maintain minimum equity of CAD 100 million. As of December 31, 2025, the renovation
loan of USD 27.4 million was fully drawn.

As of June 30, 2025, the Company was required to meet a DSCR of 1.4, which it failed to meet and consequently
the loan was classified in current liabilities. The Company had a contractual right to cure the breach; however, the
Company did not have sufficient funds as of June 30th 2025 to cure the breach while also meeting its minimum
liquidity requirement of CAD 12.5 million.

In August 2025, the Company reached an agreement with the lender, according to which: the Company made a
principal repayment of the loan in the amount of CAD 9.2 million (USD 6.6 million); the bank waived the DSCR
requirements for June 2025 and September 2025; a new DSCR requirement of 1.4 was implemented starting in
December 2025; and the required minimum liquidity was reduced from CAD 12.5 million to CAD 7 million. Because
the Company received the aforesaid waiver after the actual breach of the Debt Service Coverage Ratio, and
because the waiver was provided for a period that is less than 12 months, these loans are classified in short-term
liabilities until the company presents actual or theoretical compliance with the most stringent standard that the
company will have to meet by June 2026. As at December 31, 2025, the Company met the requirements of DSCR
at 1.53.

The balances of these loans as of December 31, 2025 amounted to CAD 52.4 million (US 38.3 million) were
classified as short-term liabilities. The fair value of the Hotel as of December 31, 2025, is CAD 160.4 million (USD
117 million).
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(9)

(h)

The Company's subsidiary also entered into a transaction with a global industrial products company to sell the tax
credits that will be generated as a result of the renovation for USD 13.8 million. In accordance with the transaction
terms, USD 2.2 million of the consideration was paid in October 2022, a further USD 2.6 million was paid in
November 2023, USD 7.04 million was paid in December 2024, USD 1.13 million in 2025, and the rest will be paid
in the next 2 years as follows: USD 0.43 million in 2026 and USD 0.39 million in 2027.The balance recorded as
deferred revenue as of December 31, 2025 will be transferred to other income over the next 4 years. The bank has
also provided the Company with a Bridge Loan for USD 7.5 million. Upon completion of the renovation, the tax
credit buyer has provided additional funds which were used to partially repay the bridge loan. As of December 31,
2025, the Bridge Loan was fully paid.

On November 10, 2023, the Company’s subsidiary entered into a loan agreement with Ohio Water Development
Authority (OWDA) in connection with the renovation of the Autograph hotel for USD 2.0 million. The loan term is 15
years with semi-annual payments on January 1 and July 1 of each year, with the first payment starting on January
01, 2024. The interest rate is 3.76%. The guarantor (i.e., the Company) is required to maintain a net equity in the
aggregate of at least USD 4.0 million and liquid assets in the aggregate of at least USD 2.0 million. As of December
31, 2025 the Company has an equity of CAD 117,524 thousand, and liquid assets in the aggregate of CAD 13,731
thousand. The loan is a construction facility that was fully drawn in 2024; the loan balance as of December 31,
2025, was USD 1.7 million.

On December 20, 2023, the Company’s subsidiary entered into a loan agreement with Cuyahoga County in
connection with the redevelopment of the Autograph hotel for USD 2.0 million. The loan term is 16 years, and the
interest rate is 4.50%, with monthly interest payments for the first 12 months, and monthly principal and interest
payments for the next 15 years. The loan can be prepaid in whole or in part, without penalty, at any time. The loan
is a construction facility that was fully drawn in 2024; the loan balance as of December 31, 2025, was USD 1.9
million. As of the date of the report, the Company complies with the terms of the loan agreement.

As of December 31, 2025, the balance of liabilities related to the loans above at the Autograph hotel, gross of any
deferred financing charges, is in the amount of USD 43.27 million (comprising the original loan of USD 18.9 million,
and renovation loan of USD 20.7 million). Please refer also to note 12(g).

Autograph Tax Increment Financing

In September 2023, Hotel Cleveland, LLC (formerly Skyline Cleveland Renaissance, LLC), a subsidiary of the
Company (50%) closed a tax increment financing transaction to which the Cleveland-Cuyahoga County Port
Authority and the Development Finance Authority issued an aggregate of USD 13.19 million in taxable revenue
bonds, and on September 14, 2023, received a net funding of USD 9.980 million for the hotel renovation (where
the difference is related to transaction expenses as well as interest reserves held in trust). The funding was provided
through a Tax Increment Financing (TIF) transaction, wherein the authorities issued bonds bearing interest at a
fixed rate of 6.50% per annum, maturing on May 15, 2048. The net proceeds of the bonds, amounting to USD 9.980
million, were made available to Hotel Cleveland to finance the costs of restoring and rehabilitating the Cleveland
Autograph Hotel. The Tax Increment Financing (TIF) is recorded as a liability on the Company’s balance sheet, and
although it is repaid through normal property taxes, this transaction represents a repayable obligation of the
Company. The balance of this loan as at December 31, 2025, was USD 13.1 million, gross of any deferred financing
charges.

Hyatt loan refinance

On April 20, 2023, a subsidiary of the Company entered into a new loan agreement with a banking corporation in
connection with the financing and renovation of the Hyatt Regency Arcade Hotel in Cleveland. The new loan is a
CMBS (commercial mortgage-backed security) loan that replaces a previous loan that was extended until June 13,
2023 and the balance of which is approximately USD 15.8 million. The previous loan carried interest at BSBY plus
3.5% (i.e., an annual interest rate of approximately 8.44%), and for the extension period of approximately one
month, an interest rate of BSBY plus 4.5% (i.e., an annual interest rate of approximately 9.44%). The new loan is
in the amount of USD 25.0 million for a period of 5 years at the end of which the loan principal will be repaid, at a
fixed interest rate of 7.99%. A total of USD 1.8 million of the new loan will be used to finance the Hotel's renovation,
a total of USD 15.8 million was used to repay the previous loan, USD 2.3 million will be used for expenses of the
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transaction and tax and interest reserves related to the new loan, and the balance of approximately USD 5.1 million
will be used by the Company for general working capital purposes. The loan is paid in monthly interest payments.
The principal will be paid at the end of the loan term.

There are no defaulting financial covenants, and no cross-default provisions. The subsidiary needs to perform a
quarterly assessment of debt service coverage ratio ("DSCR"), to not be less than 1.40 to 1.00; violations of this
financial obligation would result in the lender controlling the cash from the Hotel's operation to ensure all operating
costs are paid including debt service until the ratio was back above 1.45 to 1.00. The DSCR based on the 12 months
ending December 31, 2025 was 1.17. The balance of this loan as at December 31, 2025, was USD 25.0 million,
gross of any deferred financing charges.

As noted, the loan agreement for the Company’s Hyatt Regency Cleveland hotel requires a DSCR of 1.4, which the
hotel did not meet in 2025. Failure to maintain the required Debt Service Coverage Ratio does not constitute an
Event of Default under the Loan Agreement, but, rather, initiates a Cash Trap Event Period, during which the cash
management provisions of the Loan Agreement take effect. As long as the Company’s hotel is managed by Hyatt,
the Cash Trap provisions apply only to (i) revenue generated by the retail portion of the property, and (ii) distributions
of excess cash, if any, made by the Hyatt Regency Cleveland hotel to the Company. Accordingly, the Company
does not expect the implementation of a Cash Trap Period to impair normal hotel operations. Reporting with respect
to quarterly earnings will be provided to the lender in accordance with the regular schedule, after the issuance of
the Company’s quarterly results. To date, the bank has not notified the Company that a Cash Trap Event Period
has commenced; however, if a Cash Trap Event Period does commence under the Loan Agreement, such Cash
Trap Event Period will expire upon the date that the DSCR is equal to or greater than 1.45 to 1.00 for one (1)
calendar quarter.

The loan principal balance as of December 31, 2025 was USD 25 million (CAD 34.3 million), with maturity date of
May 01, 2028, and classified in non-current liabilities.

Short term mortgage

On September 19, 2023, Skyline Investments Inc. and Skyline (Port McNicoll) Land Inc. signed a mortgage loan
agreement for CAD 6 million. The loan term was 1 year from the interest adjustment date, which was October 01,
2023. The interest rate was floating at the greater of 10.15% per annum or the TD Canada Trust posted bank prime
rate of interest plus 3.2% per annum. The loan was secured by an assignment of an existing mortgage (the “VTB”),
and a registered assignment of rents and leases.

On August 12, 2024, the loan was renewed. The loan term was extended for a further period of one year from the
original maturity date, to mature on October 01, 2025 after the renewal. The interest rate was floating at the greater
of 9.90% per annum or the TD Canada Trust posted bank prime rate of interest plus 3.2% per annum (as of maturity
date, the rate applicable to the loan was 9.90%). The loan principal balance as at the renewal date was CAD 4.3
million. All other loan terms remained unchanged from the original loan. The loan was fully repaid on October 01,
2025.

Shareholder loans

On March 24, 2024, the Company’s controlling shareholder, Mishorim Real Estate Investments Ltd. (“Mishorim”),
undertook to provide an on-call loan to the Company of up to NIS 55 million. Similarly, Land Development of Nimrodi
Group Ltd (“ILDC”) (formerly, Israel Land Development Corporation Ltd. (“ILDC”)), a major shareholder of the
Company, undertook to provide a loan of up to NIS 27 million on the same terms (so that the amounts from ILDC
were provided pro rata to the loan from Mishorim). The loans provided to the Company were intended to bridge the
cash flow gap created for the Company, inter alia due to the full and final repayment of the Series B Bonds. The
loans will be repaid (pro rata between Mishorim and ILDC) (principal, interest and indexation) in one payment until
April 1, 2025. The repayment of the loans will precede any dividend distributions, and includes customary events
of default. Among other things, having a dividend distribution without first repaying the loan, having the Company’s
shares no longer listed on the Tel Aviv Stock Exchange, if there are changes in the controlling shareholders of the
Company or of Mishorim, or if any legal proceeding is initiated against the Company seeking bankruptcy, insolvency,
reorganization, or other similar relief in respect of debts exceeding CAD 20 million. In the event of default, the
lenders shall, in addition to all other rights and remedies available, be entitled by written notice to the Company to
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terminate this agreement and to declare any outstanding principal amount and all accrued and unpaid interest and
the Indexation Difference accrued thereon, to become immediately due and payable. Mishorim and ILDC transferred
NIS 55 million (approximately CAD 20 million) and NIS 27 million (approximately CAD 10 million), on May 12, 2024
and May 15, 2024 respectively, as shareholders loans bearing an annual interest rate of 6% and linked to the Israeli
Consumer Price Index (“CP1”). As these are considered to be loans from related parties, the Company engaged an
independent expert to assess the fair value of these loans at inception. The assessment included taking into
consideration the Company’s credit worthiness, and the rate it may have received from an arms’ length lender with
standard market conditions for a similar loan. The conclusion of this analysis is that the non-market component of
the loan was NIS 468 thousand (approximately CAD 172 thousand), which was booked as an adjustment to equity
in Q2 2024 as a contribution from shareholders, which was recorded in the equity statements as an increase in the
related party transaction reserve.

On March 13, 2025, the Company signed an addendum to the loan agreement with Mishorim to extend the payment
date of the loan from April 1, 2025 to January 5, 2026. On the same date, the Company signed an addendum to
the loan agreement with ILDC to extend the payment date of the loan from April 1, 2025 to the earlier of: January
5, 2026 or 7 days after the Company receives the full principal and interest accrued in respect of the VTB loans in
the Freed Transaction (see Note 10). In case the Company receives partial payment from Freed before January 5,
2026, the Company shall use the amounts received from Freed, after considering transaction fees and any amounts
related to non-controlling interests, to repay the balance of ILDC loan (principal amount together with the interest
and indexation accrued thereon) or part of it. The other terms of the loan remain the same.

On June 23, 2025 (following receipt of approvals from the Company's Board of Directors and Audit Committee in
accordance with Section 1(5) of the Companies Regulations (Relaxations in Transactions with. Interested Parties),
5760-2000), the Company entered into a supplement to the loan agreement with Mishorim, pursuant to which
Mishorim provided an additional amount of CAD 2.7 million (NIS 6.67 million) as a shareholders' loan (i.e. the total
principal of Mishorim's loan will amount to CAD 25 million (NIS 61.67 million)), under the same terms as the existing
shareholders’ loan: annual interest at a rate of 6%, linked to the Consumer Price Index and repayable by January
5, 2026. On the same date, the Company also entered into a supplement to the loan agreement relating the loan
provided to the Company by ILDC, pursuant to which ILDC increased the loan amount by CAD 1.3 million (NIS 3.33
million) (i.e., the total principal of the ILDC loan will amount to CAD 12.3 million (NIS 30.33 million)), under the same
terms as the original ILDC loan. The purpose of said additional amounts was to allow the Company to meet its
obligations to maintain liquid cash undertaken in its capacity as a guarantor of some of the Company's subsidiaries.
The Board of Directors and the Audit Committee approved the increase in Mishorim's loan in accordance with
Section 1(5) of the Companies Regulations (Relaxations in Transactions with. Interested Parties), 5760-2000, as
an arm's length transaction entered into in the ordinary course of the Company's business for the benefit of the
Company.

On August 21, 2025, the Company signed an amendment to the agreements with both shareholders to extend the
maturity date of the loans to August 31, 2026; all other terms of the agreement remained the same.

On November 20, 2025, the Company signed an amendment to the agreements with both shareholders to extend
the maturity date of the loans to December 31, 2027; all other terms of the agreement remained the same.

On December 31, 2025, the Company signed an amendment to the agreement with Mishorim, to grant the Company
sole and absolute discretion over the loan’s maturity, including unilateral right to defer repayment of principal and
interest for an indefinite period (and, accordingly, the events under the original agreement, as described above, the
occurrence of which would have entitled Mishorim to call the loan for immediate repayment have been removed).
Accordingly, there is sufficient basis for equity classification given the Company’s ability to defer repayment
indefinitely. As at December 31, 2025 both the principal and accrued interest components were classified to equity
and disclosed as ‘Share capital — Shareholder Loan’ in the Statement of Equity.

The balance of the total shareholder loans including CPI adjustments was CAD 41.21 million (NIS 95.9 million) as
of December 31, 2025, of which CAD 27.69 million pertaining to Mishorim were classified as equity, and the
remaining CAD 13.52 million pertaining to ILDC were classified as long term loan. Accrued interest on Mishorim

-38-



SKYLINE INVESTMENTS INC.

Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

(k)

U]

loan of CAD 2.41 million was also classified as equity. Accrued interest on ILDC loan of CAD 1.2 million is classified
as other long term liabilities.

Golf Cottages Loan

In October 2025, the Company entered into an agreement with the lender of the Golf Cottages loan to extend the
loan’s maturity date from November 30, 2025 to November 30, 2027. Under the terms of the amendment, CAD 0.7
million is due by November 2026, an additional CAD 1.4 million is due and payable in June 2027, and the remaining
balance is due by November 2027. As the Company collects the balances of the Golf Cottages VTBs, a portion of
the proceeds may be applied toward repayment of the loan before the contractual dates. The outstanding loan
balance as at reporting date was CAD 3.3 million.

Compliance with Covenants

The Company and its subsidiaries comply with the financial covenants undertaken towards financing parties with
the exception of Hyatt loan as describe above at note 12(h).

13 - Related parties

(a)

(b)

Related parties:

As at December 31, 2025 2024

Other current balances: accrued interest on Former CEO share purchase - 489
loan (see note 15(a))
Total assets - 489
Loans payable and accrued interest due to shareholders (see note 12 (j)) (14,717) (33,080)
Trade Payables: former President and Chairman settlement - (650)
Other payables and credit balances (666) (373)
Total liabilities (15,383) (34,103)

For the year ended December 31, 2025 2024 2023
Income statement: Interest expense shareholders loans (6,522) (4,252) -
Income statement: other income (expense), net of foreign
exchange impact, on Former CEO share purchase loan (see (489) 89 41

note 15(a))
Executive compensation and appointment

Executive compensation expenses related to the Board, former President and Chairman, CEO, CFO and VP
Finance are as follows:

For the year ended December 31, 2025 2024 2023
Compensation, bonus and benefits 1,264 2,617 3,283
Employee stock option expense (see - - 11
note 15(d))

Directors' fees 500 372 336
1,764 2,989 3,630

On January 15, 2025, the company announced that Mr. Blake Lyon, the Company’s CEO, had submitted his
resignation and his employment as the Company's CEO was terminated effective March 31, 2025. Mr. Lyon’s
entitlement to the 200,000 shares issued to him against the loan provided by the Company for the purpose of
acquiring the shares expired on September 30, 2025, upon the lapse of six months following the termination of his
employment, as the loan had not been repaid, and in accordance with the terms of the agreement, the Company
was required to repurchase the shares at market price and to set off their value against the loan (with no cash
events), with the remaining loan balance forgiven under the terms of the agreements. Refer to note 27(c),
Subsequent Events, for further details regarding the repurchase and cancellation of the shares by the Company.

Mrs. Neha Kapelus, who served as the Company’s CFO until the termination of Mr. Lyon’s employment, was
appointed CEO effective April 1, 2025, and Mr. Binu Mathai was appointed VP Finance. On April 09, 2025 the
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Company’s Compensation Committee and Board of Directors, and on May 19, 2025, the General Meeting of
Shareholders, approved an amendment to the Company’s compensation policy, and an update to the terms of office
and employment of the Company’s CEO. Under the approved terms of office, the CEO is entitled to base salary
and benefits, a discretionary bonus of up to 3 months base salary, and measurable bonus related to the sales of
assets, cost reductions ), and debt collection. Pursuant to her employment agreement, if Mrs. Kapelus terminates
her employment on or after April 1, 2026, by giving three months’ prior written notice, she will be entitled to six
months’ base salary and related benefits, as well as an additional six months’ base salary and related benefits as a
bonus. The aggregate amount of the performance-based bonus and any discretionary bonus shall not exceed
twelve monthly salaries per year. On July 10, 2025, a special and annual general meeting of the Company's
shareholders was held, at which a service agreement between the Company and its former CEO, Mr. Blake D.
Lyon, was approved. Mr. Lyon will provide management services, and to the extent that his services result in the
sale of the Company’s assets, he will be entitled to a cash payment of 0.75% of the gross sales price. The
Agreement shall remain in effect during the period from May 14, 2025 until terminated by either party. Each party
shall have the right to terminate the Agreement at its discretion upon thirty (30) days prior written notice to the other
party or immediately in the event of a breach of the provisions of the Agreement.

On November 30, 2025 Mr. Binu Mathai ceased to serve as the Company’s VP Finance, and Ms. Chanda Kuber
was appointed VP Finance effective December 01, 2025.

(c) On August 1, 2025, following the approval of the Compensation Committee, the Company's Board of Directors
approved the Company's engagement in the renewal of its Directors' and Officers' Liability Insurance policy for a
period of one-year effective August 14, 2025; the insurance was bound effective on this date. Such a policy is
regularly purchased each year, and this transaction represents a renewal of the policy that expired at the end of its
annual term. The terms of the policy are as follows: insurance coverage in the amount of up to USD 25 million per
case and for period; the annual premium amount paid by the Company is a total of approximately USD 137,869
including Tax as will be required; and the Company's deductible for claims filed against it in all the world will be USD
35,000, except claims filed against it in the US in which the deductible will be USD 75,000. The deductibles in claims
against the Company anywhere in the world, regarding violation of securities laws (except in the USA) will be USD
100,000 and no coverage for USA. Officers will have no deductibles.

(d) See note 12(j) for the loan agreements signed with shareholders.

14 - Fair value of financial instruments
(a) Categories of financial assets and liabilities

The fair value of the Company's financial assets and liabilities, except as noted below and elsewhere in the
consolidated financial statements, approximates their carrying amount due to the short-term and variable rate nature
of these instruments.

The Company has classified and disclosed the fair value of each class of financial instrument based on the fair
value hierarchy in accordance with IFRS 13, Fair Value Measurement ("IFRS 13"). The fair value hierarchy
distinguishes between market value data obtained from independent sources and the Company's own assumptions
about market value. The hierarchy levels are defined below:

Level 1: Inputs based on quoted prices in active markets for identical assets or liabilities;

Level 2: Inputs based on factors other than quoted prices included in Level 1, which may include quoted prices for
similar assets and liabilities in active markets, as well as inputs that are observable for the asset or liability (other
than quoted prices), such as interest rates and yield curves that are observable at commonly quoted intervals; and

Level 3: Inputs which are unobservable for the asset or liability, and are typically based on the Company's own
assumptions as there is little, if any, related market activity.
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The Company's assessment of the significance of a particular input into the fair value measurement in its entirety
requires judgement and considers factors specific to the asset or liability.

The following table presents the Company's estimates of financial assets and liabilities that are not measured at
fair value on arecurring basis based on information available to management as at December 31, 2025, aggregated
by the level in the fair value hierarchy within which those measurements fall. These estimates are not necessarily
indicative of the amounts the Company could ultimately realize.

(b) Financial assets

The estimated fair values and carrying Fair value as at Fair value as at Carryingamount  Carrying amount
amounts of loans to purchasers are as December 31, December 31, as at December as at December
follows: 2025 2024 31, 2025 31, 2024
Loans to purchasers 39,453 90,062 40,435 91,423

(c) Financial liabilities

The estimated fair values and carrying Fair value as at Fairvalueasat  Carryingamountas Carrying amount as
amounts of loans and leases payable December 31, December 31, at December 31, at December 31,
and bonds are as follows: 2025 2024 2025 2024
Loans and leases payable 143,877 183,420 144,750 184,417
143,877 183,420 144,750 184,417

Fair values of long-term financial liabilities have been determined by calculating their present values at the reporting
date, using fixed effective market interest rates available to the Company. The carrying amount of the loans maturing
during the next year is assumed to approximate their fair values. The fair value amounts include deferred finance
costs. The carrying amount presented is net of transaction costs, in addition with accrued interest.

The carrying amount of the variable interest loans approximates the fair values of these loans.

15 - Share capital

(a) Authorized: unlimited common shares, without par value.
Number of issued and paid-in shares for the year ended

December 31, 2025 2024 2023
Outstanding at beginning of year 0 16,700,480 16,700,480 16,700,490
Shares issued (repurchased) - - (10)
Outstanding at end of year 16,700,480 16,700,480 16,700,480

(i) Including 200,000 shares issued to a company controlled by the former CEO and held in trust. See note 27
(c) for events after the reporting period.

On March 23, 2016 the Board of Directors approved a private allotment of 200,000 shares to a company controlled
by the CEOQ, for total consideration of 4,793 NIS (approximately CAD 1,638) or 23.96 NIS (approximately CAD 8.20)
per share, reflective of the average share price during 30 days prior to the appointment against a loan bearing 3%
interest, due in full in February, 2021. On January 10, 2021, the shareholders of the Company approved the
extension of this loan for an additional period of three years, until February 18, 2024, or six months after termination
of the CEO’s employment. On April 20, 2023 the Board of Directors and the Compensation Committee approved
the update to the terms of office and employment of the Company’s CEO. As part of the updated terms, if the Stock
Issue Loan is not repaid in full (interest and principal) within 6 months from March 31, 2025 the Company will
purchase the 200,000 shares underlying the Stock Issue Loan (the “Shares”) from the Private Company at a
purchase price calculated based on the stock exchange price of the Shares as of the purchase date (“Purchase
Price”), and the Private Company will refund to the Company the lesser of (a) the balance of the Stock Issue Loan;
or (b) the Purchase Price. On March 25, 2024, the Compensation Committee and the Company's Board of Directors
approved a non-material amendment to the CEO Agreement pursuant to Section 272(d) of the Companies Law
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(b)

(c)

(d)

pursuant to which the agreement will be extended on the same terms indefinitely and each of the parties will have
the option to terminate it with 60 days' notice (the "Termination Date"). All provisions of the employment agreement
relating to the End of the Commitment Period shall apply in relation to the Termination Date including the repayment
date of the loan for the share allocation.

The net impact of these issued shares, and the associated loan, is reflected within the Company's share capital.

The issuance of those shares is accounted for as options-based compensation. The average value of this option-
based compensation was determined by an independent valuator using a Binomial option pricing model to be NIS
4.23 (approximately CAD 1.5) per share, assuming an average volatility of 26.4% and an expected option life of
between 1 and 5 years. Refer to note 15 (c) below. The stock options have expired on September 30, 2025, the
loan was not repaid, and based on the provisions of the agreement, the shares will be repurchased by the Company
at market price and offset with the loan (with no cash events), with the remaining loan balance forgiven under the
terms of the agreements. As of December 31, 2025 the shares were not cancelled, and there was no impact on the
Balance sheet or income statement. Please see Note 27 for the details on the repurchase and cancellation of the
shares.

On January 10, 2021 at the annual general meeting ("AGM"), the shareholders approved changes to the Company's
remuneration policy, including changes to the CEQ's compensation. Shareholders approved an allocation to the
CEO of 100,000 stock options (the "Options") was approved, which were granted on February 11, 2021 (the "Grant
Date"). The Options have a strike price of 24 NIS, have a vesting period of three years, and expire five years after
the Grant Date. These shares expired on September 30, 2025 (6 months after the former CEO’s resignation). As a
result of the expiration, there was no impact on the Balance sheet or income statement.

Income (loss) per share

The inputs used in calculating earnings per share are as follows: 2025 2024 2023
Net income (loss) attributable to shareholders of the Company (76,791) (49,864) (40,303)
Weighted average number of shares outstanding 16,500,480 16,500,480 16,500,485
\é\éergn;erg average number of shares for the purposes of diluted earnings 16,500,480 16,500,480 16,500,485

Share capital — shareholder loan
As at December 31, 2025, equity increased by $30.1 million due to the classification of an outstanding shareholder
loan from Mishorim, including accrued interest, as equity. Refer to Note 12(j)

Employee stock options

Summary
Details Nov 2016 Feb 2018 Apr 2018 Feb 2021
Grant date Nov-16 Feb-18 Mar-18 Feb-21
Expiration date Nov-21 Feb-23 Mar-23 Sep-25
Number of options 290,000 135,000 100,000 100,000
Exercise price 9.37 11.57 11.54 9.34
Exercise life to date 82,500 - - -
Cancelled 127,500 135,000 100,000 -
Expired 80,000 - - 100,000
Net - - - -
Vested - - - 66,667
Additional details 15(d)(1) 15(d)(2) 15(d)(2) 15(d)(4)

Changes in number of stock options for the year ended December 31, 2025 2024
Outstanding at the beginning of year 100,000 100,000
Expired (see note 15(d)(4) below) (100,000) -

- 100,000
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Additional details

(1) On November 14, 2016 the Board of Directors approved granting 290,000 stock options, which was approved
by the TASE in March 2017. The fair value of the options at the grant date was determined using the 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 Company, which
management estimates to approximate the volatility of the Company's shares.

In February 2017 the stock options that had been issued to certain executives in previous years, expired and
the associated value of CAD 879 was classified from "Share based compensation surplus" to "Share capital
and premium®”. In April 2017, 10,000 options were cancelled, upon resignation of an employee. During 2018,
an additional 117,500 options were cancelled. During 2021, 80,000 options expired.

(2) In February and April 2018 certain executives of the Company were granted 135,000 and 100,000 options,
respectively. The options were issued in connection with the existing option plan. During 2019, 135,000 of these
options were cancelled. On March 20, 2023 100,000 remaining options were cancelled.

(3) There was no stock compensation expense recognized during the year ended December 31, 2025 (2024: CAD
0.3; 2023: CAD 11).

(4) On November 26, 2020, the Company's Board of Directors approved the grant of 100,000 options to the
Company's CEO. The grant was subsequently approved by shareholders on January 10, 2021. The Options
have a strike price of 24 NIS, have a vesting period of three years, and expire five years after the Grant Date.
These shares expired on September 30, 2025 (6 months after the former CEQ’s resignation).

16 - Commitments and Contingencies
(a) Claims
The Company has been served several claims. In agreement with the Company's legal counsel, Management

concludes that it is not possible at this stage to estimate the Company's chances of success or the likely amount
of settlement, if any.

(b) Material agreements
(1) Franchise agreements with Marriott International Inc. ("Marriott")

On November 14, 2017, one of the Company's subsidiaries entered into 13, 20-year franchise agreements with
Marriott upon acquisition of 13 Courtyard by Marriott hotels in the United States (given the sale of 11 Courtyards
in Q3 2024 and the sale of one Courtyard hotel in Q1 2025, there is only 1 remaining as of December 31, 2025).
On July 11, 2022, one of the Company's subsidiaries entered into a 15-year franchise agreement with Marriott
upon acquisition of Courtyard by Marriott hotel in Ithaca, New York (the “Courtyard Ithaca”). The agreements
secure access to Marriott's reservation system, as well as its sales platforms. In the event of early termination
of the agreements, Marriott is entitled for various termination fees. In addition, under the agreements, the
Company is obligated to undertake a rotational property improvement plan, which involves mandated capital
expenditures to ensure that the hotels are in compliance with brand standards.

With respect to the Company’s Courtyard Hotel at Fort Myers, Marriott delivered a Notice of Red Zone 7 Default,
dated February 21, 2025. The Hotel has been in Red Zone in different degrees since 2022; however previous
notices provided that, as a result of discussions between Marriott and Skyline, Marriott would forbear from
immediately terminating the Franchise Agreement. The Red Zone 7 Notice did not include such forbearance
language, but, rather, stated that Marriott had the right to terminate the Franchise Agreement and arrange for
de-identification of the hotel and payment of liquidated damages.

In July 2025, Marriott and Skyline executed a forbearance agreement following Skyline’s replacement of
Aimbridge Hospitality as the manager of the Hotel. Marriott also required the Hotel's commitment to improving
performance under the Accountability Program, for the period between July 2025 and December 2025, so that
the hotel would no longer be in Red Zone. In December 2025, Marriott approved the plans for renovation
requiring Marriott's design and other approvals. Since receiving the approval, the Company has been working
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)

®)

(4)

®)

to complete the remaining work. Due to project delays, the Franchise Agreement provides that deadlines for
completion of the renovation may be equitably extended for delays caused by acts or circumstances beyond
the Company’s control. Accordingly, the Company submitted a revised completion schedule extending the
deadline to May 2026, which was approved by Marriott. Crescent Hotel & Resorts assumed management of
the Hotel on July 15, 2025; the Crescent hotel management agreement has similar terms as the agreement
with Aimbridge and may be terminated without penalty with 30 days’ notice.

Autograph franchise agreement with Marriott

On April 10, 2024, the Renaissance Cleveland Hotel held by the Company’s subsidiary successfully completed
its rebranding to the Hotel Cleveland Autograph Collection. The Company entered into a renewed franchise
agreement with the Marriott chain, for a period of 20 years from the brand opening date, i.e. until April 10, 2044,
with no extension option. Similar to the prior agreement, the new agreement provides that the Marriott chain is
entitled to franchise fees of 5% of gross rooms revenue as well as additional payments mainly for marketing
and sales services and use of computer systems. The Company has completed the Property Improvement Plan
(“PIP”) renovation of all the conference space, common areas and rooms at the hotel. The agreement
establishes conditions governing the relationship between the parties as is customary in such agreements, and
similar to the terms in the previous franchise agreement with Marriott.

Management agreement with Hyatt Hotels Corporation ("Hyatt" and the "Hyatt Management Agreement")

The Hyatt Arcade is managed by Hyatt in consideration for basic management fees equal to 3% of hotel revenue
as well as payment for certain operating expenses, franchise fees, and IT services provided by Hyatt. The Hyatt
Management Agreement commenced on August 20, 1999, and is effective until December 31, 2021, with a five-
year extension option available to Hyatt on the same terms, which Hyatt has exercised. The Hyatt Management
Agreement provides terms regulating the relationship between the parties as is customary in agreements of
this nature.

Management agreements with Aimbridge Hospitality LLC ("Aimbridge")

On November 14, 2017, one of the Company's subsidiaries entered into 13, 5-year property management
agreements with Aimbridge to operate and provide property management services to its Courtyard by Marriott
hotels, in consideration for property management fees and other payments. During the year ended December
31, 2020, the Company terminated the agreements with respect to two of the Courtyard properties but remained
on contract for the remaining 11 properties. With the sale of 9 of the remaining 11 properties in 2024 and the
sale of on Courtyard hotel in January 2025, the company remained on contract for the remaining 1 property
until July 2025, when the Company terminated the agreement for the remaining property and entered into an
agreement with Crescent Hotel Management Services, LLC.

On October 28, 2015, one of the company’s subsidiaries entered into a 5-year property management agreement
with Aimbridge to operate and provide property management services to its Hotel Cleveland hotel, in
consideration for property management fees and other payments. The agreement had a mutual extension
option for an additional five years on the same terms. During the year ended December 31, 2024, the Company
terminated this agreement and entered into an agreement with Crescent Hotel Management Services, LLC.

Management agreements with Hersha Hospitality Management, L.P. ("HHM Hotels") (formerly Urgo Hotels L.P.)

On September 25th 2020, one of the Company's subsidiaries entered in to a 10-year property management
agreement with HHM Hotels to operate and provide property management services to 2 Courtyard by Marriott
Hotels (previously managed by Aimbridge), in consideration for property management fees and other payments,
as is customary for this type of agreement. The Company can terminate the agreement with HHM Hotels upon
60 days advance notice given. As a result of the sale of these 2 hotels in 2024, the company no longer remains
on contract for these properties. On July 11 2022, one of the Company’s subsidiaries entered in to a 10-year
property management agreement with HHM Hotels to operate and provide property management services to
Courtyard by Marriott hotel in Ithaca in consideration for property management fees and other payments, as is
customary for this type of agreement. After 1 year of anniversary, the Company can terminate the agreement
with HHM Hotels upon 60 days advance notice given. During the year ended December 31, 2025, the Company
terminated this agreement and entered into an agreement with Crescent Hotel Management Services, LLC.
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(6) Management agreement with Crescent Hotel Management Services, LLC (“Crescent")

On September 26, 2024, one of the company’s subsidiaries entered into a 5-year property management
agreement with Crescent to operate and provide property management services to its Hotel Cleveland hotel, in
consideration for property management fees and other payments, as customary for this type of agreement. The
company may terminate this agreement with 6 months of advanced notice.

On July 15, 2025, Crescent Hotel & Resorts assumed management of the Company’s Courtyard Hotel at Fort
Myers. The Crescent hotel management agreement has similar terms as the agreement with Aimbridge and
may be terminated without penalty with 30 days’ notice.

On August 1, 2025, Crescent Hotel & Resorts assumed management of the Company’s Courtyard Ithaca
Airport/University hotel. The Crescent hotel management agreement is substantially similar to the agreement
with HHM LP, and may be terminated without penalty with 30 days’ notice.

17 - Income from hotels and resorts

-45 -

For the year ended December 31, 2025 2024 2023
Room revenue 54,686 88,088 93,077
Food & beverage revenue 20,390 18,395 13,546
Ski revenue - - 8,708
Other revenue 6,656 5,406 6,004
81,732 111,889 121,335
18 - Operating expenses from hotels and resorts
For the year ended December 31, 2025 2024 2023
Room department 15,485 24,128 25,945
Cost of food & beverage 14,682 14,107 10,969
Cost of ski services - (65) 3,479
Selling and marketing and administrative 18,087 24,152 26,807
Repairs and maintenance 7,672 9,336 10,850
Property tax and insurance 6,373 6,111 8,565
Management fees and utilities, 9,284 16,904 19,109
Other expenses 441 2,228 1,554
72,024 96,901 107,278
19 - Cost of sales of residential real estate
For the year ended December 31, 2025 2024 2023
Cost of sales of land and development projects - 11,066 -
Impairment - 1,368 -
Development periodic costs (recovery) 76 36 28
76 12,470 28
20 - Administrative and general expenses
For the year ended December 31, 2025 2024 2023
Compensation and benefits 2,845 4,359 4,585
Professional fees 1,321 2,650 2,937
Other expenses 751 1,144 1,513
4,917 8,153 9,035
21 -Financial expense
For the year ended December 31, 2025 2024 2023
Provision for credit losses (see note 10) 47,287 3,914 12,500
Other financial expenses
Interest on loans and leases 12,651 23,577 21,239
Interestland fgre|gn exchange revaluation of ) 3,948 2322
bonds, including early repayment fee
Interest on shareholder loans * 6,522 4,252 -
Amortization of deferred financing charges 1,617 4,325 2,315
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Notes to consolidated financial statements
(in thousands of Canadian Dollars except where otherwise stated)

For the year ended December 31, 2025 2024 2023

Bank charges 305 377 319
Other financial expenses 21,095 36,479 26,195
68,382 40,393 38,695

* Includes income (expense) from exchange rate differences and CPIl index adjustment

22 -Income taxes
(a) Income tax recovery (expense) included in the consolidated statements of income (loss):

For the year ended December 31, 2025 2024 2023
Current income tax expense 390 21 (1,802)
Prior year income tax recovery (expense) (539) 331 342
Deferred income tax recovery (4,262) 12,102 5,962
Income tax recovery (expense) (4,411) 12,454 4,502

(b) Current Canadian and U.S. federal and provincial combined income tax was calculated based on the following tax

rates (refer to note 9):

For the year ended December 31, 2025 2024 2023
Ontario 26.50% 26.50% 26.50%
Ohio, USA 22.98% 22.98% 22.98%
California, USA 27.98% 27.98% 27.98%
Other states (on average), USA 23.73% 23.73% 23.73%

(c¢) Reconciliation between the statutory tax rate and the effective tax rate:

For the year ended December 31, 2025 2024 2023
Net gain (loss) before income taxes (81,210) (70,990) (52,796)
Ontario statutory tax rate 26.50% 26.50% 26.50%
Income tax recovery (expense) calculated using statutory tax 21,521 18,812 13,991
rate
Increase (decrease) resulting from:
Prior year taxes (539) 331 342
International Tax Rate Differentials (580) (1,422) (645)
Tax attributable to Non-Controlling Interests (1,289) (3,173) (2,801)
Difference in tax rates applicable to other gains - - (2,899)
Valuation allowance and changes in estimates (19,086) (1,710) (3,510)
Non-deductible recovery (expenses) (5,151) (345) 61
Other 713 (39) (37)
Income tax recovery (expense) (4,411) 12,454 4,502

23 - Employee benefits
Compensation and benefits are included in the following categories in the consolidated statements of income (loss):

For the year ended December 31, 2025 2024 2023

Hospitality operating expenses 28,911 37,587 41,840
Administrative and general expenses 2,845 4,359 4,585
31,756 41,946 46,425

24 -Risks and capital management objectives and policies

The Company's operations are subject to a number of risks and uncertainties, including, but not limited to, risks
associated with the development of future properties, competition, the real estate markets and general economic
conditions in which the Company competes, the availability and cost of financing and fluctuations in interest rates.

The Company is exposed to various risks in relation to financial instruments. The main risks arising from the Company's
financial instruments are interest rate, credit, liquidity, and foreign exchange risks. The Company's approach to
managing these risks is summarized as follows:
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(a)

(b)

(c)

Interest rate risk

The Company's policy is to minimize interest rate risk exposures on long-term financing. The Company's
commercial borrowing on its properties is balanced between fixed and variable rates. In an attempt to combat
inflation through cooling demand, the Federal Reserve began increasing the Federal Funds Effective Rate in the
first quarter of 2022, with its last increase announced on July 26, 2023, after which rates were held steady until
September 18, 2024 when the rate was cut by 0.5 percentage point. This reduction was followed by a 0.25
percentage point cut in November and a third cut on December 18, 2024 for another 0.25 percentage point. There
were several cuts in 2025, with the rate being 3.64 as of December 31, 2025. A continued increase in interest rates
may also result in an increase in the amount paid by the Company to service debt, which could in turn adversely
affect the Company’s financial condition and results of operations. The Company has available a variety of financial
strategies to protect against rising interest rates and inflationary pressures. Specifically, the Company may enter
into interest rate swaps, interest rate caps and other hedging measures. In November 2022, the Company entered
into a 2-year interest rate cap to set the benchmark rate on the Courtyard portfolio loan, and had benefited from
monthly interest rate savings since December 2022 as a result. There is no assurance regarding the impact of a
significant economic contraction or recession on the business, results of operations and financial position of the
Company.

At December 31, 2025, 59% (2024: 53%) of the Company's indebtedness was issued at fixed rates.

The following table illustrates the sensitivity of net income (loss) to a reasonably possible change in interest rates
of +/- 1% at December 31, 2025 (2024: +/- 1%). These changes are considered to be reasonably possible based
on observation of current market conditions. The calculations are based on a change in the average market interest
rates for each period, and the financial instruments held at each reporting date that are sensitive to changes in
interest rates. All other variables are held constant.

Year ended December 31, Net Income (Loss) - 1% Net Income (Loss) - (1%)
2025 522 (487)
2024 668 (668)
Credit risk

The Company operates as a hospitality manager and owner, as well as a developer of real estate. As a developer,
the Company’s exposure to credit risk is minimal as there are no unsold construction projects in progress at
December 31, 2025.

The Company is also exposed to credit risk on certain financial assets recognized at the reporting date, as
summarized below:

As at December 31, 2025 2024
Cash and cash equivalents 13,716 24,622
Trade receivables and other 3,425 6,156
receivables
Restricted bank deposits 11,877 15,050
Loans to purchasers 40,435 91,423
69,453 137,251

The Company continuously monitors defaults of customers and other counterparties. Where available at reasonable
cost, external credit ratings and/or reports on customers and other counterparties are obtained and used. The
Company's policy is to deal only with creditworthy counterparties. Refer to Note 10 for the discussion on the process
of estimating the Expected Credit Losses (“ECL”) for the Port McNicoll and Freed VTBs.

Liquidity risk
Liquidity risk is the risk that the Company may encounter difficulties in accessing capital and refinancing its financial
obligations as they come due. The Company manages liquidity risk by maintaining adequate reserves and banking

facilities, by continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial
assets and liabilities.
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The Group's remaining contractual maturities are as follows:

» Year 6 and
As at December 31, 2025 Current Year 2 Year 3 Year 4 Year 5 thereafter
Loans and leases payable (¥) 14,043 46,127 42,580 53,506 2,065 36,675
Trade payables 6,426 - - - - -
Other payables and credit balances 10,300 - - - - -
30,769 46,127 42,580 53,506 2,065 36,675
As at December 31, 2024 Current Year 2 Year 3 Year 4 Years  YearBand
s at December 31, urren ear ear ear ear thereafter
Loans and leases payable (¥) 86,223 13,324 19,489 46,219 62,130 37,609
Trade payables 7,779 - - - - -
Other payables and credit balances 19,410 - - - - -
113,412 13,324 19,489 46,219 62,129 37,609

(*) Including cash flows for both principal and interest as of December 31, 2025

** Excluding Autograph loans classified as short-term liabilities as the Company received the waiver after the breach of the Debt Service Coverage Ratio,

and the waiver period is less than 12 months. See note 12(f).

The above amounts reflect the contractual undiscounted cash flows, which may differ to the carrying values of the

liabilities at the reporting date.
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(d) Foreign Exchange currency risk

Foreign exchange risk is the financial risk exposure to unanticipated changes in the exchange rate between two currencies. The Company's policy is, where
possible, to allow group entities to settle liabilities denominated in their functional currency (primarily Canadian Dollars and US Dollars) with the cash
generated from their own operations in that currency.

On December 31, 2025 CAD 126,834 or 87.62% (2024: CAD 142,266 or 77.14%) of the Company's indebtedness for borrowed money was denominated in

US dollars.
Assets and liabilities of the Company by
currency category, at December 31: CAD (2025)  USD (2025) NIS (2025)  Total (2025) CAD (2024)  USD (2024) NIS (2024)  Total (2024)
Assets:
Cash and cash equivalents 456 12,830 430 13,716 903 22,925 794 24,622
Trade receivables and Other receivables 67 3,358 - 3,425 650 5,505 - 6,155
Restricted bank deposits 961 10,916 - 11,877 3,547 11,503 - 15,050
Loans to purchasers 40,435 - - 40,435 82,788 8,635 - 91,423
Total financial assets 41,919 27,104 430 69,453 87,888 48,568 794 137,250
Non-financial assets 4,404 252,098 - 256,502 4,721 316,804 - 321,525
Total assets 46,323 279,202 430 325,955 92,609 365,372 794 458,775
Liabilities:
Trade payables 435 5,991 - 6,426 857 6,922 - 7,779
Other payables and credit balances 4,393 16,582 1,201 22,176 6,977 24,747 1,191 32,915
Loans and leases payable 4,400 126,834 13,516 144,750 9,071 142,266 33,080 184,417
Disposal group classified as held for sale - - - - - 19,534 - 19,534
Total financial liabilities 9,228 149,407 14,717 173,352 16,905 193,469 34,271 244,645
Non-financial liabilities - 6,394 - 6,394 7 6,303 - 6,310
Total liabilities 9,228 155,801 14,717 179,746 16,912 199,772 34,271 250,955
Financial assets net of financial liabilities 32,691 (122,303) (14,287) (103,899) 70,983 (144,901) (33,477) (107,395)
Total assets, net of total liabilities 37,095 123,401 (14,287) 146,209 75,697 165,600 (33,477) 207,820
Revenue 27 81,706 - 81,733 9,582 111,809 - 121,391
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The following table illustrates the sensitivity of net income and equity to a reasonably possible change in USD
exchange rate of +/- 5% at balance sheet dates. These changes are considered to be reasonably possible based
on observation of current market conditions. The calculations are based on a change in the average foreign
exchange rates for each period, and the financial assets and liabilities held at each reporting date that are sensitive
to changes in exchange rates. All other variables are held constant.

As at December 31, 2025 — 5% 2025 — (5%) 2024 — 5% 2024 — (5%)
Impact on assets 1,355 (1,355) 2,428 (2,428)
Impact on liabilities (7,470) 7,470 (9,673) 9,673
Impact on net profit or loss for the year (2,536) 2,536 (2,875) 2,875

(e) Capital Management Policies and Procedures
The Company' s capital management objectives are:

e toensure the Company's ability to continue as a going concern; and
e to provide an adequate return to shareholders by pricing products and services commensurately with the
level of risk.

The Company defines capital as the aggregate of shareholders' equity, loans and leases payable, less cash and
cash equivalents.

The Company manages its capital structure and makes adjustments to it in the light of changes in economic
conditions and the risk characteristics of the underlying assets. In order to maintain or adjust its capital structure,
the Company may adjust the amount of dividend paid to shareholders, return capital to shareholders, issue new
shares, or sell assets to reduce debt.

Capital for the reporting periods under review is summarized as follows:

As at December 31, 2025 2024
Shareholders' equity 117,524 180,016
Loans and leases payable 144,750 184,417
Cash and cash equivalents (13,716) (24,622)
Total capital 248,558 339,811
Debt to total capital ratio 58% 54%

25 - Segmented information

US Hotels and Resorts

The chief operating decision maker reviews and analyzes the US hospitality operations as a separate segment, which
includes the Hyatt Regency Arcade and the Hotel Cleveland (Autograph) assets located in Cleveland, Ohio, the Hotels
branded Marriott Courtyard located indifferent states until their sale (11 Courtyards were sold during 2024 and 1
additional Courtyard was sold during 2025) and the Bear Valley Resort located in California until November 01, 2023..

Canadian Hotels and Resorts

The chief operating decision maker reviews and analyzes the Canadian hospitality operations as a separate segment,
which mainly includes loans to purchasers of the Canadian resorts that were sold in December 2021. The Canadian
segment also includes assets and liabilities of the Company's headquarters, including the shareholder loan.

Development segment

Management operates the development assets regardless of their accounting classification, as one operating segment,
which mainly includes loans to purchasers of Canadian development lands that were sold in December 2021. Therefore,
the chief operating decision maker reviews and analyzes all land (both accounted for IAS 40 and IAS 2) under the
development segment, together.
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Segmented financial information is as follows:

US hotels and Canadian hotels and
For the year ended December 31, 2025 resorts resorts Development Total
Revenue 81,706 26 1 81,733
Costs and expenses (72,021) (3) (76) (72,100)
9,685 23 (75) 9,633

Administrative and general expenses (4,917)
Impairment of real estate properties (8,584)
Depreciation (16,453)
Gain from fair value adjustments of investment

: (200)
properties
Derecognition of investment costs and other (64)
capital losses, net
Other income, net ) 2,033
Financial expense (**) (68,382)
Financial income 5,724
Loss before income taxes (81,210)

(*) Other income includes CAD 3.5 million from the Autograph tax credit that was transferred to income (refer to Note 12(f)) and
CAD 0.54 million other income related to the reversal of Bear Valley accruals. This was partially offset by CAD 1.7 million loss
related to deferred consideration settlement for Bear Valley VTB based on amended agreement and CAD 0.49 million reversal
of previously accrued interest income related to the loan provided to the former CEO upon expiration of eligibility period.

(**) Interest income on the Port VTB and the Freed VTB were calculated based on the net basis after deducting the provision for
expected credit losses.

US hotels and Canadian hotels and

For the year ended December 31, 2024 resorts resorts Development Total
Revenue 111,809 80 9,502 121,391
Costs and expenses (96,898) (3) (12,470) (109,371)

14,911 77 (2,968) 12,020
Administrative and general expenses (8,153)
Impairment of real estate properties (2,201)
Depreciation (20,457)
Derecognition of investment costs and other
capital losses, net el
Other income, net ©) 453
Financial expense (40,393)
Financial income 5,789
Loss before income taxes (70,990)

(*) Other income: CAD 0.4 million other income from decrease in donation provision related to the Keewatin as per new agreement;
CAD 93 refers to recapturing of reserves from several completed development projects.

US hotels and Canadian hotels and

For the year ended December 31, 2023 resorts resorts Development Total
Revenue 121,256 79 4 121,339
Costs and expenses (107,264) (14) (28) (107,306)

13,992 65 (24) 14,033
Administrative and general expenses (9,035)
Impairment of real estate properties (234)
Depreciation (14,579)
Gain from fair value adjustments of investment 045
properties
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Loss from fair value adjustments of financial

instruments (6.880)
Derecognition of investment costs and other

) (282)
capital losses, net
Other expense, net ) (3,141)
Financial expense (38,695)
Financial income 5,072
Loss before income taxes (52,796)

(*) Other expense: CAD 3.1 million other expense relates to the CAD 3.9 million loss related to the donation of Keewatin; CAD 1.0
million donation provision related to the Keewatin; partially offset by CAD 1.8 million recapturing of reserves from several
completed development projects.

Assets * 279,181 24,194 22,580 325,955
Liabilities (155,801) (18,373) (5,572) (179,746)
123,380 5,821 17,008 146,209

- AsatDecember31,2024 ~ UShotelsandresorts ~ Canadianhotelsandresorts ~ Development ~ Total
Assets * 365,360 55,586 37,829 458,775
Liabilities (199,771) (43,437) (7,747) (250,955)
165,589 12,149 30,082 207,820

* Financial assets included within the assets:

2025 27,083 19,405 22,965 69,453
2024 48,556 50,532 38,163 137,251

26 — Material non controlling interest

The table below shows details of non-wholly owned subsidiaries of the group that have material non-controlling interests:

Hotel Cleveland, LLC (Autograph Hotel) (formerly Skyline

0,
Cleveland Renaissance Inc.) 50.495% 28,607 24,470
Individually immaterial subsidiaries with non controlling 78 3,335
interests
28,685 27,805

The Company’s subsidiary, Hotel Cleveland, LLC (formerly Skyline Cleveland Renaissance Inc.), a Delaware corporation
with its principal place of business in Cleveland, Ohio has a single non-controlling interest of 49.5%. The Company,
through its right to appoint the majority of the board of directors, has control of the subsidiary and consolidates its results
for financial reporting purposes.
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The partner, Elico US Investments, LLC, has mainly protective rights, such as the right to participate in the management
of the Hotel Cleveland LLC’s business through the appointment of one of the three managers of the Board. There are
certain actions that require approval of all members, including admitting new members, additional capital contributions,

acquisitions, mergers, bankruptcy and liquidation or dissolution of the company.

Summarized financial information:

December 31, December 31,
2025 2024
CAD 000’
Current assets 5,782 6,039
Non-current assets 161,528 169,748
Current liabilities 67,781 18,693
Non-current liabilities 31,991 99,369
Total equity 67,538 57,725
Year ended Year ended
December 31, December 31,
2025 2024
CAD 000’
Revenue 43,634 27,800
Profit (loss) for the year (9,338) (16,433)
Total comprehensive income (loss) for the year, net of income tax* (3,170) (9,887)
Profit (loss) allocated to non-controlling interests (5,573) (8,861)
Total comprehensive income (loss) allocated to non-controlling interests (1,821) (5,468)
of the subsidiary
Net contribution from non- controlling interests 5,958 1,349

* Since this is a fiscally transparent U.S. company, tax liabilities and deferred taxes are recognized at the shareholder
level rather than at the company level. Therefore, the tax expenses are attributed solely to the Company.

27 -Subsequent events

(@) On February 9, 2026, the Company provided a Standstill Notice to Freed's senior lender in accordance with the
provisions of the agreement between the Company and the senior lender. Pursuant to the Standstill Notice, the
Company reserves it’s right to call the entire indebtedness for immediate repayment as well as its right to initiate
enforcement action upon the expiration of the standstill period. Refer to Note 10 for further details.

(b) On February 6, 2026, the Company entered into separate and independent agreements for the sale of the following
properties: the sale of Courtyard Ithaca for a consideration of USD 7.25 million, and the sale of Courtyard Ft. Myers
for a consideration of USD 9.25 million. Each agreement includes non-refundable deposit of USD 0.16 million, with
the remaining consideration payable at closing, subject to completion of closing conditions. The estimated net cash
proceeds will be finalized after consideration of transaction costs, debt repayment, and working capital adjustments.
As at December 31, 2025, the aggregate outstanding loan balance related to the properties is USD 13 million. Refer
to note 8 (a) for further details.
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(c) On February 9, 2026, the Company repurchased 200,000 of its shares from a private company owned by the
Company's former CEO, which had been issued to him in consideration for an interest-bearing loan. As the loan

had not been repaid, the repurchase was made against the loan and the shares were subsequently cancelled. Refer
to note 15 (a).
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,NDWNN 7W NIOPMAIRD DX 7'Tan 17N M v 1Nl win'wnw Tiva VTB -n nixizn 7w 09021 nbon i

2'70N2 NnAM NPIRTIE 'R 792 DTI9YN 'RIYKRD FTODNN DRIY NIFMYT DYIYY 70191 'RIWN TOON

WNIN NINNIAINAIN NN DINX DR2YN  NInpY? - 4

2024 2025 7anyTa 31 o'y
16,006 8,318 NINIRYI 7 'NINR
2,977 2,553 WNIN NIXRXIN
1,704 1,652 D"N7wnn NIToIn
(398) (347) D'9I0N NIAINY NW15N
20,289 12,176

222 DN YIN'YAY P12 nTzo - 5

N7X 0'9001 NMANN 7¢ wIN'Y71 nwa? ona NI70mn NIM'on NIMIX'N NI72an% 0'919) 0'X722 NITOINA NIITR'9N
NINILY 21,72V IMYINY DIT* 'OR'ND A2 NIMIEARN DNFYIN NAI0? 'RIWKR 2andnl |77 DDnn DRp's Ny
.(ANX NNV NIANONN) W91 NI (17 M2 NN NIYpwnl

X'm- 6
2024 2025 1anxTa 31 o'y
804 607 NIXPYNI |IT
25 16 mnon 'X'm
416 228 INX 'X'M
1,245 851
aypwat |"™m - 7
2024 2025 7anxTa 31 o'y
37,715 37,040 mwn N'7'nn7 NNt
60 37 NYNIN 1NXY? NIDoIN
- (466) [AIN 'Y NIMRNNN 101 (To9N) NIN
(735) (4,158) DN 'YI9ON
37,040 32,453 MY 9107 "N
2024 2025 7anxTa 31 o'y
25,694 22,503 MNon 2'D1 '7y2 0'A'In 0'0d)
11,346 9,950 nwmyp
37,040 32,453 MY 9107 "N
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SKYLINE INVESTMENTS INC.
D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

LNRINYNN NO'WAL,D'MIT DTN (I NO'Y NIYXAXRA 17'V2 Y271 NN2NN 7¢ DI 0'INoN D'021 7 aINN 'Mun
D'0191 ,NTTY? 0'02N 12T (X)8 TN XY ;NNANN 7Y YIAEN WIDAN DY WWEnd TTN 17X D'021 7w jaInn f1iwn
.0'901 D"V
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SKYLINE INVESTMENTS INC.
D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

ynapwni- 8

BoliThah] Bl et
TI'Y ,01IAM Dnan TI'Y ,01AN D"an
>"no D"NKNI DMI9'YI >"no D"NNI D"MIS'YI
(2024) (2024) (2024) (2025) (2025) (2025) ,JanyTa 31 oy
1,426,728 134,435 1,292,293 863,460 205,585 657,875 MY N7'nNn%? N1aovyn ni7y nane
(230,074)  (96,852) (133,222) (162,070) (63,314) (98,756) MWD N7'NNY% 12¥IW NNS
1,196,654 37,583 1,159,071 701,390 142,271 559,119
68,221 9,814 58,407 12,895 4,600 8,295 D'XOT7 NN 7710 ,NIWDAN WNKT7 NIDoIN
(11 xa nxO)
(55,408) - (55,408) (20,648) - (20,648) wTNA NDWN N7 T AN Y7 inRNn
(52,622) (7,476) (45,146) - - - ((2)8 Nixa X)) winm N¥IAP7 NNavN
- 128,111 (128,111) - - - *q"7nn2 n'an nnavn
970 - 970 - - - NN NANNNT YIN'Y NIDT 00)
(55,202) (20,725) (34,477) (40,653) (19,864) (20,789) nno
(7,170) (2,522) (4,648) (20,507) - (20,507) W N
(404,251) (2,674) (401,577) - - - niyna
10,198 160 10,038 (85,254) (16,346) (68,908) DIAON 'WIoN
701,390 142,271 559,119 547,223 110,661 436,565 MW 9107 AN
ITTNIY D'021 7¥ Mwn qioa AN’
2024 2025 -1oY
700,624 546,925 AN Y
766 298 niy
701,390 547,223 NIYN 9107 NNt
2024 2025 ni7 77 '9%7 nnavxn N
649,859 496,782 NIYN 9I107 NN

nN7wN KT "TIYE DINMY" NINN DN DK WTNN 101 L,Y19'W N9IZN 170n2 "0nan” nnn ainow Autograph '0311 NI

*

.2024 mwa yi9'wn

NT'TN% 0'0a (XN)

MDNIY D'0d1 LYNY? ,|IINAN DINITAN DTN NU'Y NIYXANKL 'V VA7 NNANN ¢ yiapn widIn 7w [aimn v
ANXY7 1N2NIY 0021 LYNY) [AINN YN A1TA2 3 NN 0N VIAR WIDY 9N ARXIND .|'707 0II9ND NPT NOIPN TNKY?
[27 "N2AND 1 (TN P70 NPT TYIM 702 0NN 3 NN AN v oYY (2 NNt palonn NI N9IEN

3 -1(1)2 DNIRa DX .0'RAYND

V1A WIDT '021 7Y JAINN MW YA 1IWN DNV DX IWn'w (3 nn0) 0'OX1 DI'NY DMIP'YA DRININ VN 707

;021 INIXY7 D"'9'¥O0N 11712101 INIP'N ,IA¥N '9 7Y 031 727 D'9¥D0 'O101'K DTN (1IN WY'WI I V'Y

;N7 0'02> 0w 10 Ty 7w N9IEN? 0010 7w *71Iy9Nn NN N'TNN

JVXINNN Mi'n 9yvnn v |21 ,YXINNN NoISHhn NIV'Y 7w DX

(

(
;DN LYIAPD WIDIN NNAYN? o'waTan omino  (3)

(

(

LUOYUN TNl [11ON ,N'12 NI'DT [1a5 0'S011 0'NNIA

:2025 NanyTa 31 o'y

1)
2)

4)
5)

Myl (13.0% — 7 10.25% 112 :2024) 12.50% — 7 10.25% "2 D'y DI0ITA 1IN NO'W DIY™7 IYA'WY (10D NIV'Y

.(10.50% -7 8.50% |2 :2024) 10.00% -7 8.50% |*a n'va '9102'Kk DTN 7w [II'n

[AINN ONY DX 7'TANY 710" '9101'R DTN 7Y 1D el i y'wa 0.25 — 2 nar,2025 anyTa 31 o7 o)
[0 NO'Y '97 TTNIN 0017 ona (N"W 1"t 9.5 — 2) g V21T 't 4.1 — > 7w 102 NNann YW viap wid oo v

-25-



SKYLINE INVESTMENTS INC.
D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

N71>' '9101'"k DTN W 1IN vyl jirnn ww'wa 0.25% — a n'y ,2025 nanxTa 31 o7 121 .0901TA AT
ona (N"w [1"7'1 9.5 —2) M YT 97X 1" 4.1 — > 7w 102 NaNN 7w v wIdT '001 7Y AN DY NIX ['0jNYT
.DINITA "N I DY 97 TTNIN 0017

A"NIRAAT "' 8.3-2 T 17w jainn win L Hyatt (17 ava nirTn noipn 17002 1wxnw 1ivn nidavn 7y 00anna
mwa N1 (D" I 129-3) A"nAR AT 1M 40.5 2y iy 2025 hanxTa 31 o7 i L(n"w 1t 26.5 d)
NNLAX ,NINIX '0N NIV 12D ,71YON NIXXINA NIFIDY NI'2VN |21, NIRFYNL [ITAN NI* NIdINY NICDNT 'O¥N Ny

BN L]

nxnina Courtyard Ithaca -1 Courtyard Fort Myers nii'n 7w nm902 'iwin nX nn'knNin nnann 2025 anyT wTina
19¥N NPOYN 1'NN N7 AN NIMDTYA ZIWR NIPRY 001 7V [AINN YN DX 19W'Y D ,wTNn ndWnn 7Tm?
'm) (N"w 1" 29.5 ) 2"nIR 21T "' 9.25 5w 0 v 1a¥1n 00210 ,NIFTA TYINYT 121,727 DXNNA 011730 NRINI
,0'9011 0'019Y7 .(Courtyard Ithaca jI'm) (n"w 1'7123.1 ) 2" nIR YT 1'7'm 7.25 7w Y0 '2vi (Courtyard Fort Myers
021N |'A2 WTNN "W TV 2V NN7WW 730,709 IX NN NI2IN WTNA NIVNNN NYann AT .27 IR XKD

unn

niyna (2)

1" 14.9 -3 7w 107 nmna 'ww 187 Courtyard Tucson Airport |1 non% noon n7win ,2025 WX 22 nira
NanyTa 31 o7 (121 orTniIkAN 0v902n NINET? (2)30 X AXY L0901 0019 L(N"Y It 47.5 -3) A"naR YT
2024

nnTon 9
nmjom (x)

NAYIN NN .26.5% 7w ("7%'¥1'2N91 '71T9) QRINAY NINANN 0N7 N9I9 NNANN NIXIAR 7¢ 0Nd NA'NN N01dNN
1795 19DIX2 NI7YYT 101 NIMNN 2 WI9ND 2N7 DTAM L IT D07 (10 NN . T272 (10 N nvnn 7y noimn My
X7Y DMWY NIT NIYR NNaNn IR/ TNNK NP NNaNn TIT2T 172Ny N NAYIN NNaN 00N D'RINYT 919011
N12NY7 11212 NIM K71 N72700 T 0N D'AYN DR DXIAPZA NI DNAN 2 D' TMT2AT .M NINAN 0N NAYN NInY
naunn NI nMwy nTp navin nnan L (Foreign Accrual Property Income) FAPI -0 975 '© v .mix np7nnn
N8 0NN 7y 70mn "IN nw on v 077 AR N0t nnan YW n'phinn 'n7a 0t2'od D'Nin A A ona
D'713' D'NNOIN 0N NIY'Y .25% 7w 172 0n 112117 N9IDD T AWINYT NTIZ NAYWIN NN2ANN D'MITAT NRI7N L7790 |DIKa
,NTIP? 7R "2 nWTNN onn NNX '9 7y ,2017 ,Axina 1-n 7nn (a1 12T DX) NV 0N NINK 0'01 7Y 7INY
M7y 0'mTaT Y 5% IX) nnkn N1 TR W 0Rawin? 15%-1 10% 7w on Ny'w 0'7am nan omTaT 'miun

(TTaT NR AN7'ww nNann Y Innn 25% ning (1'9'pya IX) WA Np'Thn TWUX NNanY

"TO9N .NINTIZN 0IWN 3 'NIN TA DTTR7 IX DDA Mwn M 20 Jwn? 0'NN'D 07090 NINAN DIY7 1'Ayn? NN
X77 nINaN DIW7 YN pENMTIZN DAY WI7Y NN TAD DITTER DY 0o (o [1nn To9nn n'xnn) [In
.N7X 02 [IN 'NINN NI01dN TA1d DTTRY?I AT N72aN

a"naxanom ()

.(onn 7in) Tax Cuts and Jobs Act - > nyITn 7In NIvyxnxa on NI 2"nXa N1y ,2017 HanyTa 22 o
-n NN2ANN 0N 1IYV'Y NNN9NA L7 X7 X ,NI217 ,001T 19002 2"NIX 7w onn 'PIN DX MIVAYN [9INA N1'Y 1INKN
JRMI0M0 NdYNY? N7y on noavnn avnl ,21%-% 35%

M'Y 'YI9N .0N DIIX7 NI NINNIXA IX NNTRIN DY NN NIY DIFYY DI'KIAYAN NIRXINNENICNNNN 770 (3)
JIFTNY NISIPNA 17270 IX IN71W'Y D'O™M NINZaN TWKR D'NTI D'0'M NINNA D'OPNYN 17X

‘D'NT1 D'0'NI NYINNI 2NN |70
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SKYLINE INVESTMENTS INC.
D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

17,033 - 68,225 (54,167) 2,975 MYn N7'NN7 N

7 NavInw 0'nido

(10,439) - (20,601) 10,177 (15) 101 (TO9N) NIN

6,759 - - 6,759 - anx 7710 (T090) NN

(2,132) - (7,910) 6,022 (244) DIAON 'YI9N |In D7
11,221 - 39,714 (31,209) 2,716

(26,731) - 46,822 (71,674) (1,879) MYn N7'NN7 NN

7 NavInw 0'Mino

31,735 - 20,470 6,389 4,876 101 (TO9N) NIN

12,558 - - 12,558 - ANK 771> (To9N) NN

(529) - 933 (1,440) (22) DIAON 'WI9N 1IN D77
17,033 - 68,225 (54,167) 2,975

(M9 k2 nR1 - (27.98% -1 13.25% :2024) 27.98% - 1 13.25% |"aw nnvaw on Miy'wa 0'avinn 0'NTIN D'o'MN
NN NIN2 NN2NN .NIKAN DY 0N NAMA IWK NPO0N NO01dN N'FANY DA 7N D'NTIN D'0'AN 0] 71X .|'7nY
37NN IYN'WY DITAIR 7V 002NN LITRN a0 "7IVONN NINN NN NIYVYNXKA N7Y NINTIN 0NN 021 7W NININ]

AIXpPNN

on "yw (1)

:D'N2N DA71UNN 0NN NIYV'Y 0'01 7V AwinNn 2A"NINAL NTARA 'IRINI'ANDI T NNTI N01dN 0N

26.50% 26.50% 1"MVIAIR
22.98% 22.98% 2"NIN L IMNIR
27.98% 27.98% 2"NIR N9
23.73% 23.73% (v¥ina) nnNX 2A"NIR NiFTN
S 2024 Yma2025 jannonawe
13.25% 13.25% 1MVIAIX
22.98% 22.98% 2"NIN IR
27.98% 27.98% 2"NIR N9
23.73% 23.73% (v¥ina) nnNR 2A"NIR NiFIN

j7oyn 01090 ()

289,869 -3) ,2025 nanxTa 31 ni*7 121 ' 2T 197X 124,541 102 nT1 A"NNA Oon 'DIXY Poyn D090 NNanY
-d) T 2T oYX 129,889 -1 1w 0 :2024) 2032 NanxTa 31 Dim 7nn DY DTYINA YRS WK L(N"Y 197X
((n"w 97x 329,321

D'wdI? nixnn -10

Port McNicoll 7¢ VTB nxii7n
68,086 63,723 nanl e
(8,055) (22,026) D"I9X 'NIWK 'TODN7 NWION
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SKYLINE INVESTMENTS INC.
D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

2024 2025 0'wdINY7? NIXNA
60,031 41,697 Port McNicoll 7w VTB nxii'7n - 3"no
136,536 137,341 119 2w 7277 10 nowl VTB nixin
(5,672) (100,636) D"I9¥ 'XIYK 'TOON7 NWI9N
130,864 36,705 719 7w 7277 10 1w VTB nixitn — >"no
21,889 - Bear Valley 7w VTB nxi'7n
21,889 - Bear Valley 7w VTB nxi'7n - 2"no
19,008 15,711 Golf Cottages 7w VTB nxii'n
19,008 15,711 Golf Cottages 7w VTB nxii7n - 2"no

1 nxi7in - Port McNicoll VTB

TP YT '97R 41,967 -57 nimmna 717apn IS VRN DITY? NIWYPIEN NN DX NNaNN Nwn 2017 91 wTina
nNannl npoyn N0 (N"w '97x 11,920 - 3) 'mp Y217 '9'7x 4,197 - > 7w 70 07'w wonn .(N"w '97x 115,480 - )
APV .0P'N9N NIVPIR 7V NMIYKRY XKNDWNI NNLAMN ,n1onn nn nn' iy (VTB) hom nxinzn won'% npravn
72NX¥TA 2 DI .001N WIn' '7NN2a n'7nn nnann 271 nAipznn VTB — 0 'xana 1may X7 wonin nifn *2va 1 npinn
2171 019 AKX NoN? ("wTnn NIEn") NNANY MW 1I'RY WY TY DY DDoN Nn7win 7y nnann nyrTin 2021
D71¥ 711m 019 Npoy nnwn oy ("7 S Npoy") (N"w 17 80 - 1) mE AT ' 32.5 v 771> Do
(n"w 1'7rm 72 -3) map a1 i 29.5 Y 970 Yoo ,mimnn nne (D" i 7 - 3) g 2T pr'a 3 0 nnany
5 7w noipnt 2.5% 7w n'miw nan nrwinn NIYWRY AT (vendor takeback loan) 1o nxi7nd woNn'? nyin
("VTB") n1v

NYTIN Non nann 22023 hanan wTin My At 72apnny jnnkn oi7enn ,nnona ixn Port McNicoll 7w naign
,Nawn1 X7 .ax7nn N1on 7wa 2024 nanana (Power of Sale) n'i9s nom 7w 1'7nn n'7ninn ,2024 i a7
Port McNicoll '22 VTB -n nxn7n% .3 2%w 0510 naio X' 2 7y1,'KIWK [12'0 2y DIAD '011'9 0017 ,NT TvINY [12]
NRIYN NNANN AN DY NYRARYT 1NN 1Y YR DY DYRNN NN2NNE,0'01N NINIVA 19 7V MWK NN NNV
27 N7'wan K7 N7X NIYXNN NNKR QX DT TYIN? TV ,NRT OV TN X ,NIFTY72 X271 DRvnn M2 niven 0721 0010 NX

.2"NN DdoN

NNaNN ,nY¥ Y NINaN NIXY? (2025 ,7anxyta 31 o7 (121 ECL -0 aiwrna vy o' 1Ix'N 1w 1yn DY NYRNN NNann
AWNX 021N 0'011W YN 7Y WD NDIWNA NIAWNNN JIN ,NWI DTPONA NNIYA? Tayw yT'Rn 721 win'y nnwy
NN (N"w 1 14.7 -3) 'mp 2T 1"'n 6.3 7w 102 nw1on 1N M nnnm 1 2y 2025 7anyT wTina nyxia

LDRI7N7 AWEN 'RIYKRD (120 7W nnann novnn nyan k01 IFRS 9 jpn miwnT? oxknina 2025 nivwa

.1w191 phow VTB -0 nixizn NNt oY 7'o0n nNivan 7w aInn NN oxN 2'?7'nn nana nnann ,ECL -n avwna
|

MmN w'nn? nnnn 5% 7w 1w nnnon 122 21 ,4.5% 7w 1y'wa nnvivn win'm Ny a2 oRNIN NN Ny

NNILAN 'Y 27 2NN DN 2 DD INIT ,N7R NIMKNN DIY" INXY? .nnan w'nn? nnnn 15% 7w 'y nnnoni

("LGD") 9w 9w npna 70900 211 7901 N DWO 7Y ndnn wn .anknn L27.7%-1 18.0% v nniyrwa

NINTI-'R QPUNY Nn 1N w'nn? 1oni' onnnn 40% -nw ,niaan wnan? nonrr 60% 7w nNanon ;157 kNN
WInn MY NNOXIY 2T NN2AIN
1

7w DM DXITD A2 DTIDY 'RIWK TODNT7 NWI9NN D 07NN ,ND0IYA N9IPNYT NNANN N7Nin N> 72V 00anna
NN (N"w ' 22.1 -3) mmpg 2T ifrm 9.5 102 Port McNicoll

719 7w (VTB) 2010 nXi7in
7w VTB -0 niXii7n a2 ny1o1 00w Qgn 10N 10,2023 1anan wTind nn7uing 7119 0y 1TOoNN N7oyn NRXIND
197 NN .Npoyn D0 M YT |I'7m 60 nniv? ,2023 NanxTa 31 o (121 g YT i 19 -7 Aannoin 19
DI?UN? MY Mp YT 1" 19,2023 hanam i7apnnw g YT i 30 Yo g YT ' 60 7w 1o ,aTonn

.19 DY DDONN NN7WUN TVINA NINAY T YT |1'7'n 11 2w nnnont ,2025 oana
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SKYLINE INVESTMENTS INC.
D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

T 7Y [IN DX

Tvima pnn e ("iinn nypwn") RCLP n72am nisniwa nirntn 29% -1 ap'tnn nNann , 719 Npoy NNaona
AWK NIDTR DX 17721 ,NIBSNIYN DD0NA 1YY NINYION N1AN NIFDT 1, TR 22T (1''n 28.81 n'n miwx1n ndnn
NI7'Yon 07w NaN NNAN IX 79 .0'M1M0N 0'AIDO0 7N AN 7Y N9IN IR 1IN 7¢ N0 NPOIN (1A NInion NIv7Nn
2290 qniIvd ,NNDnnt NWDAN 'Ad0NA NIYIARN NIPAYY7 MmN NISNIYA 031 DX Ninmi

30 7w amxn onon .RCLP-a pinn nypwin N Mg 1T 7' 30 v 702 1y waann 2023 1anann 79 ndona
9% w'wa n'mw n'an xwinn ,2025 0ana 31 nira y9o'n? am 2w (10 DRNTN) 2277 10 0w 1 map YT irm
,AI'N W P2 ANXRY 2NN .(15% 7y nrann Tmyn L pn anxws 2025 axnaoa 28 oi'? Ty nn'mnn Tvimn N
NLAIMI DTPIA |I'TO TV N7 ,j1n2 NN 29% 7w AN 1Y '97 NY¥ann njoyny |21 DRINVN NRINNW IRY?
1anxT 2025 NanxTa Put/Call niryoix niyxnxa nypwnn Nawn IX7 n7pwl JUR  NNIpNMn npoyn 7w nm nr

.2026

;N1 TYINYG 121 .2025 07na 31 nira o*'1inn 0'XINT DXNNA Y97 NNIMK ' TI9 9w (00 nxnzn VTB - nixnn
.(NMaxaw nrann ) nE710n 'M72n DN DR Y9 K7 9

VTB-n NINNTN [1Y1'97 WA [N NAwn IX? NIRPOYY? DIIY 0'inna n'in 7017 719 Niro ,nNann Ny T a0m?
22"NN Dd0N *TO7 IY2aNN X7 NNIMKN

NISNIYN '0011 77N 7V NIY NN TIAY (7DD NI 7W NNTzn NIDT? §1951) NIXAN NINIVIA NP'TAR NNANN
T9 7w NIrRTA 7Y NIWRY DA™ TIWW L2 A nn 7w antTn nidt? qi9d1) VTB nxizn niyyxnxa o'nvaimn
wimnmi T Iy1'97 N9X )70 NINSY 07NN NNANN DX .AIND KI7A 22 TI9 7w DRD NNANNN NIDWI L, NISNIWA
7'Won WX 12N NIN7 NNann T 7Y NYTIN NN NNSY 7NN ,0MO0NN 7701 Tgn pPinn ' 7wy M0 NiINIuan
1D'702 NN9' X7 112N NI7ANY NNINA L [DN INKRYE NN 'WXNAND LIZYT N1 X7 Nd7nnaw o 150 7w nyTin noipn
NN DX .NNANN YW NDHXRN D7D 170 TVIN INIRAL,TI97 0190 NYTIN 1I0N7 N'RWA AN NN2ANN , 19 TA1D 9N
ANKY .NNXYYA N9DX DN 7M17 DIN K7 AR WmKD 0707 DTV NI 'RWA DTN NN N9 D702 NND! 1DaN
2NN [1IYY'9Y7 PN NX71,1'020 DI7A7 AN Ivare? 27NN Wnwn nimnn 10N alnmn 7w nonRn D70 nnwn
NI7AN T 7Y NDIKR YN 10772 K7 DNNAT AWK NIDNIYA 7Y IR T 7w DNW7) 0021 DY 720 ,]d 1D .n1anY
NI TVIN NKY7 IWNONNW DRDTYVY .071W' X7 07 yann 2InnN InW7 770 OX 2 NIYY7 NNt n'nn nnant ,anan

JTRNN RN INKYT D'WIN'RL(K)27 IR DR

[TXN2 D'Iwan 2N 'won on RCLP -7 oniwpn (719 7w VTB -0 niknn oy 71n1) 722727 nin qowi VTB -n nixi7n
.3 2%7w2 0510 NANO 12971 ,'KIWK |12'0 27V YA91 1DV '011'9 0217 DI'D NawNl nxinn .IFRS 9 '9% nnnoin nitya
.2025 7anyTa 31 01'7 121 D™M9¥N 'RIWKRN FTOON AIY'NA YHO'Y 1IX'N )IYN DY NMYPNN NNann

ninanona ,("Liquidation") ninivan winm Xin 77N [N2w lwxn wnnn ,2025 nanyTa 31 oir'? ECL -n awna
7anxTa 31 Di'7 ApIon 'M7a1 1Ian 'Man '9020 VTN 7Y 002NN1) NNIVAN Y DXN N7'NN "IN NNann .70% v
nNyivn NIyt win'm Ny 1122 5% 7w nnnon niwr nx? ,VTB -n nixi?n mid0 72 nx niod7 715' (7apnnw 2025
7w 11Y'wa NINILA Y7RINI0ID 10D YO D7 YD NMIZONN NZ0IN ,N7R NINN9N INK7 .79 '00) 1wl 25% 7w nnnoni

.(LGD) 7w 9w mj7na T09N2 7751 N1 WO W 'nonn iwn (N 1 122.7 ;mag 2T e 52.7) 13.43%

VTB-n nIXNT [IY1'97 WA (1IN0 NAWN X7 DDIY DINN NIRPOY? n'In 0*7 7119 NNIFOY ,NNaNN Ny T a0n?
n1ann X7 31.12.2025 o7 121 .ANK NINN2 nPoy7 [Mnl RWn 7017 N11dN X'0ILA'NN 0d0N 17 IW1ann X7 NNMKN
D'WN'RL(R)27 IR DR NIFTR TYIN INK7 IWNNNY DAIDTY? NIRITAN (11197 NDIKX 702 INND 12N ni'min K71
Y MYWOR WNIND NMRNI0ID npoy manl L2025 miw 7w wann van? ECL-n awna L tknn RN KRG
73 7w Mjpna 109NN I, IR 1Yo VTB-n nixizn » nnan niann ot w'nna .30% 7w nnanona ,("Collect")
DM IYWIR DX NN 2,2 DRoY 7D .Novn Nnwn? TV Dmi7wnn Nn7ap Tvima an'y 7w akxim i (LGD)

.19 7w 0N
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SKYLINE INVESTMENTS INC.
D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

N .0'0212 NNNO9NNI D'Y'NINN 7177Y 79 NNONN NININYT DYIDXN 'RIYKN TOON NIYAT NIX NINd0N NIXAN NIX?710N
7w nnanont ("Collect”) ninivan win'm w'nn? 30% Yw ninanon o'opwn 2025 Nanxta 31 o7 (101 1901w ECL
:Freed 021 'nwn 25% v nnnon |1 ,("Liquidation®) 7wan wnn%? 70%

v K77 o'wnann f7pwn v e in L ECL -n 7y 19 10012 nnnonn f'w nyswn L1

D''I9X 'NIYX 'TOON ANNoOn D'¥'nIn v
Mgt 'rnm | n"wair'rna n'od1 Liquidation Collect
24.69 57.47 20% 70% 30%
43.24 100.64 25% 70% 30%
50.88 118.42 30% 70% 30%
50.88 118.42 35% 70% 30%

21'w K77 0'od1a nnnonn 7y nmw in LECL -n %y 0'o>1a nnnonn ''w nyswn .2

D"IDX 'KIYUK 'TOON nnNon D'Y'nIn 'pv
MmpanTAar'rm | n"w air'rna D'od1a Liquidation Collect
37.51 87.30 25% 60% 40%
43.24 100.64 25% 70% 30%
48.96 113.95 25% 80% 20%
54.69 127.29 25% 90% 10%
60.42 140.63 25% 100% 0%

nyan NN2aNn N7n1n ,NNDIN N9IPNA RIXNN WD 1NN ST 7Y NYXIAY 1Y N2IYN 751 NNaNN N>IYN 7V 002NN
.0'7oon (N"w 1" 100.6) M Y07 1'7m 43.24 2w 102 VTB- 0 nixin 7w 'RAwRN 1090 D nmizon?

Bear Valley VTB

Bear wonn anx non? ("wonn") nnan? v 'k 'wi7w T oy Ddon 7y nnnn nnann 2023 nananma 1 o
NINN9NY 91901) (RIT2 I 2A"MIR 2T ' 13.5 ;771 071w AR 2A"NIR 2T 17 19.5 7w 7215 nipoa Valley
,URIN 1NDNIY {20 '0'0IdN NIOdN ,901N TI'¥I FPON NI'72YN 22 NNDY NIMAYANN TIN [IN7 N0 2, NIvann DY
[AITA2 D'7127NN .(DINK O'RITI NIV NY'AN D12 WA RO NIV 17002 IYV'RY VIR ATA P17 A2 DIRP'Y NITIAY
I"?7'm 6 7w 702 N'NTI MIMN A"NIR AT "7 4.3 -3 2y 1Ty ,0n 1971 MK NIRNNN NR7 ,NN7WNN TYIiNd 10]
.2026 "anam 2 o 7apnn? nmx anta (n"w rem 19.1) 2"naR T

MWD DD0N 7V INNN D'TT¥N ,NWDIN DdON7 0N D'TT¥N 17VNW NIYL7 0N WiNN 27 NNann |2 DIFT INKY
AT ' 4.75 9w 107 ANN9IN MR A"NR T 1" 6 7w 102 NYNTIN MNIMNN D YaRa INNAoNn2a NIyo 17'ol
29 ni 910 (Iv'97 Tvin oy ("n'nTan nmnn") 2023 ,nanam 1 orm 7nn ,nroprnol (N"w M 15.2 -3) 2"nx
6.4 -3) 2"NAR T "7 2 7w 102 N'NTIN NMIMNN NN NN WX 0i7wn ("o10n 1Ivren Tvin") 2025 ,yanxTa
8.8 -2) 2"mx YT "' 2.75 w02 qon ni7wni ,2025 Naiopixka 0000 NRfMN TYind ANan? 07w (DY '
702 AWNNNL LNNTIN MDD A2 AN 2V NN nnann D Lwa P 2025 tanym nnan? oriw (n"w i
-3)2"mx 1" 1.25 702 whonin ,2025 NanyTa 31 017 121 ,w5NN NIYVANT YR ANNWRT MWD DD0NN TOONNY

JDINNKR (NIR¥IN) D100 NN 0w (D" 1"7'1 4.13

o1 nxi7in — Golf Cottages VTB

Port -2 n%w |"7Tan X o'wnan 56 Jimn 27 9w ng7n mon ant7wn nnann L2024 9w awn ivain )7nna
VTB nxi7n ,2024 i nnwing ,n1onn Naona LM YT 1M 4.3 -7 nimna 0w X7 o1y w7 MceNicoll
.0'wiN7 NN mp YaT it 3.2 w0

AT ' 4.4 7w qoa VTB nkiznn mp 2T ifem 5.2 -7 nnmna nona o'wnanin N 95,2024 v yiann ivana
-1 (N"w 17 6 -3) Mg YT it 2.6 nn 727 VTB -n nikn7n 10,2025 hanyTa 31 o' 121 .0'wdin% nana My
X7 D'2a"nd DANon ,NnxNNA ,2027 Nananar 2027 i et ortvimn L(n"w i 9.8 -3) mipg YT it 4.2
.NINNKRN N'YWN NIYWN YIAY 'wTIN 0'0a 7V awinny ,Mmw7? 4.0% 7w qiv'wa nan nikwn VTB -n nini7n .noovivw
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D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

n7v7? NN’ D'INKX 0D'NOT - 11

2024 2025 JanxyTa 31 o'y
7,629 3,705 NIy nnwn? nwlon
748 482 MINI NNDN o'
4.455 4,646 1IN2 NXY) NNDYNAL DY nvnm(qg
3,020 - NI '2va 0w ntan
3,648 - ) yiap widAY NILOIN A2 0'NOT
456 307 D'YdINN NNITR'D
30,003 15,315 D7W7 NIRXIN
49,959 24,455 MW 9107 NNt

NI 1IWXIAY DXID'WYT DNIYRN D907 DI7wn iy A1 ,2024 NanxTa 31 ni'7 nidpt nnn'? o'ontnn 19K oo &)
.2025 nanxT1a 31 DI2 Nn'NONY NIV 17002 K170 1y191 1NN .NNaNn

NN NIRNTN -12

NN NI (K)

-31-

Xy Nt

e t7 nrrnnn (1)
2024 2025 1anyTa 31 o
137,315 2,293 ¥ [AT? NIRITN
1,689 123,902 [AT? NIRNTD 79 NIDLVIY NI'I7N
NNDNENR
139,004 126,195
KR AT nrrnnn (2)
2024 2025 TanyTa 31 o1y
340,184 340,187 NITOIMN NIXNDYNI NIRITN
D011’
4,901 4,152 nnnn
345,085 344,339
(14,830) (9,727) NINT 1N NIXXIN
330,255 334,612
(1,689) (123,902) NININTN 7¥ NIDVIY NIMYN - 11D
NN ATY?
328,566 210,710
Qonytn (3)
7anyTa 31 o'y nanyTa 31 i n?l;::;;:,-l:n n];::n-‘:::n 0''012'S NIToINN NIXI7A
s LD 2024 nYymen 2025 nYmen T
22,238 9,929 8.34% 6.33% MR T
371,390 301,092 7.72% 7.42% A"nINAIT
83,871 31,458 6.00% 6.00% n"w
4,901 4,153 7.94% 7.84% nnnn
482,400 346,632
(14,830) (9,727) NINT [INM NIRXIN
467,570 336,905
(126,195) X [AT? NININTN - DM
(139,004) NIXRNTN 7w NIDLVIY NII7NI
NIRNTNI AR [AT? NN



SKYLINE INVESTMENTS INC.
D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

7anxTa 31 D'y

7anxTa 31 o'y

NN Y
NyXINN N'TIN

nan Y
nyxinn N'7in

D''012'S NIToInNN NINIA

A AP 2024 napion 2025 nhmien TRy
328,566 210,710
2025 ,HanxTa 31 'nx% 0w 97 nnw's (1)

>"ho i.:::’ 5 mv 4 mv 3 mv 2 mv (**)1 mw

7,639 - - - - 6,000 1,639 (*) oIt minn7n
338,993 49,513 1,746 117,353 84,833 77,732 7,816 NN NNNR NIRIETN
346,632

(9,727) NINT |IN'A NINXIN
336,905 NN NIRITD "o

JaN R T g Ymn ()
OoN' NN INK7 NN DX D727 NN2ANNY INRN NIRTE NP [AT? DNIATNNND Nonn Autograph I nikn7n 7noin (**)
()12 x2 nXY .0'wTIN 12 -0 DX AN N9IPNIAIND NN'Y 0D

D'TIYY (a)

-3 :2024) (n"w '9'7x 295,206 — 1) My V1T '97x 126,834 -> Hw 102 nhann nixi7n 2025 nanxTa 31 o
ITA1D WX ,0M1902 |"7TIN 1Y 10 .NNANN '021 Tad ninvam (N"w 998 412,061 - > ;e VT 99N 162,523
(n"w 99X 565,357 — ) Mz V171971 242,903 — > 7y Ay 2025 nanxTa 31 o7 ,ninon vyn? ,NIRID NINLAIN

(n"w ohx 790,284 -5 ;mp YT 99x 311,700 - 5 :2024)

Marriott Courtyard nni'm ()

Courtyard Ithaca

TRyn 9o .nwDIN Ni7yn 40% |22 DY wnnY 'Kk 222 DY [N 00N MYPNN NNANN ,NWDIN DY WU
nimvnn 100% oax'nn ,(0"w jr'rm 16 -3) 2"nr YT '97x 4,432 102 yI9'wn Nn7wn? 'RIWKR NNAon 712N
nMonn Ywn X7 (N"w ' 13 -2) 2"nk Y7211 '97x 3,943 7w 10,2025 hanxTa 31 017 1101 .yI9'wn VIX7 NIfoxn
NN Y'Y un 2.25% v 002NN, MNun NN AN ARITAN 72V 11NN, 0IURIN D'YTIND 24 17000 RIWKRD
7nn ,nRN7n? nannkn 0'wTIinn 36 17nna .17 nan mi?en e L("WSJP) 1rfa vvo 7w non
AY'wa NN 1) 2.25% nooina L,(8.50%) Tvim mix? 1151 WSJP 97 nyiap n'an% ndon n'anin ,2024 vonixn
nI7 '9%7 . NN D 1779 ARI7NY DNnkN 0'wTIND 36 17002 omi?wnn (nxi7nn noipn nant? 10.75% v 7910
(N"w ' 11.71 -3) 2"nax 2211 i''n 5.03 7y nTay 2025 Nanxma 31 o' axn7an nan' .mw 20 v 1o
100,000 -n nn9' X7 MYy [I0 7V MY 10YN .00 DXRI7NN DYNY DAID0 N90INA NN NXITZN NXK 0NN
;T T YR 117,524 2y iy nipon ,2025 hanyta 31 o7 (101) (N"w ' 232,750 -3) Mg 2T 19X
D'YUTINN 12 725 ooanna ann N 1o on' .1.30:1 7w ain nin'w 1o ont v imwr nnn L(n"w 1998273,537
D'YIN'R? NITIR YT ,[TRAN RN K7 DWN'KRL(2)27 R DA k1 .1.41 o ,2025 hanyTa 31 o mrnonw
NITN TYIM ANKY IWNNnY

Courtyard Fort Myers
NTINY 11272 2" NIRAT 1" 20 7w 102 'RIWR NNaon N7ap'? 0oona Mwpnn nann ,2024 1anvooa 30 nia
NN AMIRT DX NTAYY NNANN INNoN ,niman T 2y nptnimn 2"NX YT v 2.0 9w oo nan?
AN wTina 2025 12nuo021 't 'RIWRN NNaon v ivaon Ty .Courtyard Ft. Meyers -| Courtyard Tucson
.Courtyard Tucson |17 N7 Naona .IT AR 122 m72iw (N"w ' 26.5 -3) 2"nx 21T ' 11.4 -> ,2025
7w noIpN? NNIAYT? NNaonn NNIn INNA0N AR NDINNT7 DDOoN 7V nnnn nNann 7w N nnan L,2025 voiixa
MR ,(N"Y i 1.65 -3) 2"nIR T ' 0.5 7w 102 i 1o nyx'a nnann ,noRNnn #7nd .o'wTin 18
[N INNSIN 072210 DIAITAN NN ARIZNN DIN'WY 91K ,0'722MN DIAITAN NN NAXKIN ANNON NIYXAK]
(N"w i 26.4) 2"nR T ' 8 7y Ty arizan DN L ivron InK? A"nR T ' 0.5 — nipo imika
2V N AXRN7AN W NRRIon Man NN NN DRYAY 1NN AR AT ' 1.5 2y amy nrann nannmi
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D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

v prnimw T M 0.5 9w nimin nIRNING A TINY nTyN NNann Y Nan nNan c'wTin 0'oa 7y n7iwni ,8.5%
[I'>'TN DDON7 DXNNA NN NIRXIN NIYAT NN7WN NIX? nan

7V wapw o'xana Ny 'R L,(1)216 R i 190 AR AT M 8 nntn nnn'n ,2025 nanyTa 31 o7 1m
NNIZNN DX TNYN? DIDTO QNN AN, ndon ' 7w N9t 71a1n? a7y nivan'nn nbona Marriott 1
D'YID'WN X NN'7WUN DIV NNaNn L2025 "anyTa 31 07 121 .AXRITNN NDIRN DD0N 'KINYT DXNNA T |IVY1'97
NN JMRN? nnDon Marriott ;9012 .n1ann NV 11'RYW DNIYWIR N7272 QDY 7w NN 0d0N2 D'YWATIN
"' 0doN 7w N1oN Nntpnn X7,2025 hanyTa 31 o1 1101,13'971,2026 'kn wTING TY O¥I9'WN NN7WUN7 TVINN
.NIFTA TYIN INKYT IWNINNY DYN'R 12T yTNY7 ,"ITRAN 1IRN INKR? 0N ,(2)27 11K DA RN

Line of Credit (n)

2V 707 T nniw NIRNYN DTN N7aPn NNann L7100 0foyn 17nnnn 7Nd .0MNK 0'NLVAIM 'RIWK IZ NNanY
.(n"w 99X 35 - 2) mp YT '97x 15 - > v nTy 71x0%7 nantn 2025 hanyma 31-7 (101 .nni7've

Autograph nixn'ta (1)

1avw?) Autograph ji7n 1y nxizn nd>IRN%? Ddon Nn'7win nNann 7w nan nnann ,2022 Navpika 7 o
SOFR n'maw n'a2a,2029 i 1y ,0'wTin 9 -1 0w 6 7w noon noizn? ,2020 niwa ndxinw '9) ,(Renaissance
7 D1 NN ARI7NN 0120 .2.75% 7w nooima ,(4.56% 7w iy'wa nnen 2025 nanxTa 31 o' ©wx) ome' 30 -7
60.3 -d)a"nR T ' 18.9 102 nrn 2025 hanxTa 31 o7 AR YT 1M 20.5 y0a n'n ,2022 naaopixa
NN ANTY NAI07 2A"NIR YT [1'7'n 16.6 7w q'na N0 AXIN NNan? Tnayvn i 7220 P md .(n"w '
7w nooma ,omr 30-7 SOFR 11y'wa man y1o'wn nnon? nxn?nn n1an .("2022-n noonn yio'wn nrizn") mn
707 V19N> ,2023 vonIxa 15 DI |PIN NIMKD ARIZAN DD0N I D7 N>'WN? NN Y1I9'wn NN .3.50%

770 2A"NIR AT It 27.4-% T yI9'win NRITA DIDOW D NIMTIZN NIXRNAY [Ii7'n onn ,2023 vonixa 15 o
no'wnY ,("2023-n yio'w'? qonn npon") 2"n X YT ji7m 10.8 7w nooini 2"nx YT 1 16.6 7w i nido
SOFR 7w n'miw n'an 7y Tmyn 2023-n yi19'w'? goinn ninoni 2022-n N901N YI9'WN NIRITN ['A2 N'2ANN I 197
'Nan .1.4 -n nn9' K7W 10 ont TN ni7ni 733 ,3.50% 7w n'an noomnw )2 1o n'wy WX 4.30% nooini
V19! Q""" 1'rm 10.75 702) 2023-n y19'w7 901NN DIDONY TIVA ,NI'W K77 N1 DM NIKNTAN 7Y [1v1'on
ooanm LIFRS 9 jpn% oxnna noon'? MmN [I7'Nin NX NN nann .0 10 7w naipn? 2025 Nanann 7nin
7w 91X 7907 NWATI NI'R NNANN D71 MINN 'Y DDA 1'K DD0N7 [17'NN D NRoNn7 N7Nann nynan It ndwn v
(DSCR) ain 110 ona ATNRY? NNTIRN NIYATA 7 NOIN L [2-1ND .WTN '011'9 1'WwdN NNdNI '011'9 1'wON Ny
NT'{?ON21) NN2aNN 7Y N7NY NN 7710 QR ARIZAN Dd0N ,NI7N 7Y NI'011'9N NIINYG 0N .NINNK NIYATA 1970101
N0 ,2025 7anxTa 31 o017 (121 .n"w 1'7'n 100 7w 102 " mxy 10 7y amw'? N2y nx natnnn L ("nay™

DRI NDWN AR YT 1 27.4 -0 7w yiorwin

NXRXINDI ,NnTAY X7 N2 nwnT,1.4 2w (DSCR) ain nin'w 10 on Tiny'? nwam nnann ,2025 21 30 oir'? (im
0 X% 2025 111 30 o7 1121 IR ,NMI9NN DX [7N7 DTN NIDT ATAY NN2NY7 .NS0IY NIAYANND NAI0 XRIZAN ,)IN
=) T YT ' 12.5 Sw 102 nfnan NN NWNTA NTAY XY M ,NN90N [I7'N7 090N 90D 'Mido N7

(n"w 1" 29.09

n"w "7 21.9 2w 9'na D IYY'9 NY¥ NNaNn I'9%7Y nNnn oy 0don? nytan nnann ,2025 vonik wTina
7w wTn on' 7nin ;2025 Nanvool 2025 1i*7 aINn NN 0D oN' NYWAIT 7Y anY 7220 ("R YT 1" 6.6)
(N"w 't 29 ;g T ' 12.5) n"w 7' 29.6-n nnnoin nyran NN nwn T ;2025 nanyt 7nin DSCR
V191 N19NN INKR7 NKRD NN DX 072 Nannw Nk ("Y' 16.3 mg YT i 7) n"w e 16.6-7
NIVYT NIMA'NNND NIANOA 17X NIRINTA ,0'WTIN 12-n NNINON N9IZNYT [N UNMINY INXRALL,AIND DN'Y 10D oN' 7Y
(121 .2026 21" TV N2 TINY? YATNY NI NNMNNRN NWNIT TOIIRT [DIXY IR V192 NTNY AN NNANNY TV X7

.75 9w ain nn'w 1o on' NI T Ny nann ,2025 1anyTa 31 ok

A"NIR AT ' 38.3) g YT ' 52.4 9w 0% monon 2025 hanxta 31 o7 (121 27X NN W NN
AT 1 160.4 nn 2025 hanxTa 31 017 (102 (1I7A0 Y AN W xR At Drrnnng ano (N 'n122
(n"w 1o 373.3 ;2" T it 117)
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SKYLINE INVESTMENTS INC.
D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

NRXIND NXI'Y 0N “ID'T NN'DNY7 O'N"YYN 0NXIN7 N'a172 02N Dy Nzoya NYpnn NNann 7¢ N2 nnan
MI0PINA IN7IY MIMNNN Q"NIR YT 17" 2.2 -3 ,PoYn 'RINT DXNNA A"NIRAT 1M7'n 13.8 -7 nnmna yi9'winn
NanyT MAY 2"NR YT i 7.04,2023 hanama mriw (n"w i 9.43-3) 2"nR AT ' 2.6 -5 ,2022
AT 17 0.43 np? T  ,niNan orMmwn )7nna 07iwn Nl 2025 niwa mivw 2"nR T e 1.13 ,2024
,2025 nanyTa 31 017 121 N'NT N01DND NIwan NN L2027 nmawa 2"nR YT 1M 0.39 41,2026 mawa A"
AT ("' 7.5 7w 02 11w DRI DA NNANY T'Ryn 7220 NINAN DY YIIXR 17002 DNNK NI01dNY7 1avin
[IV1'97 IUN'WW 0'9011 D'ID0 NTAYN 0NN "ID'T XK NWIINN NNANN L YI9'wn Nnwin oy .(N"w |1'tm 27.2-3) 2"nx

LRI NYI91 WA NXRNTN L2025 nanxyT 31 o7 101 iwan nxin v Rin

Ohio Water Development Authority ny nxi'zn ndona nawpnn nnann 7w nan n1an ,2023 nanam 10 o
15 X0 nxn7nn noipn ("Y' 7.25-3) 2A"nar 2T ift 2.0 naimn Autograph im yio'w'? qwpa (OWDA)
2024 A~ 01-2 7' IWRIN DI7WNN TWKRD MY 7D 9w 7 1-a1 N 1-2 0rmav N 0iwn oy D
14.51-3) 2"nIR YT 998 4.0 NINdY 7w 9715 102 71 10 7Y Mt WA (nnann ,0ni73) 21win .3.76% X nfann
n1an7,2025 hanyta 31 o7 o (0" 1M 7.25-3) A"nRr T ifm 2.0 ning? 7w 102 07 0'odal (n"'w '
MR AT 'R 13,731 7w 771> 102 07 0'odal L, (N"w 19X 273,537 -0) 'map 2T '9r 117,524 7w 102 My [In
nn' ;2024 nmwa nNIma n7xnw [ (construction facility) n'a% jimm nxnn k' nxn?nn .(n"w 'o7x 31,959 -1)

.(N"w i 5.4 -0) 2"nR T ' 1.7 antn 2025 hanxTa 31 o7 axnzan

[ 2¢ wTnn nin'on oy Wwpa Cuyahoga 1inn oy nXI7n 0d0N2 Nan Nnann nwpnn 2023 nanyta 202
X'D N'2NNELDIW 16 X' ARN7AN Noipn L(N"w 1 7.25-3) 2A"nAR T ' 2.0 w0 n'7 mvini Autograph
N1 .nixan pawn 15-7 orwTin NN D MItvn L, 0nIwRIN 0'wTInD 12-2 0twTin nran mitwn oy ,4.50%
,(construction facility) n'2a% mm nxn7n X0 nRN7nn Ny 751,007 K77 ,0'70 IR 0710 WRN ARI70D DR YyN9Y
121 .(N"w 17 6 -2) 2"nIR T ' 1.9 nnvn 2025 hanxTa 31 o7 axn7nn nant ;2024 niawa nxiI7na nxny

.NI7DN DD0N 'KINA NNAND NTAY ,NITN Tvin?

2nv1a 1M 79 nindnn Autograph (172 nixnzan ! niradnnnn Nt nay ,2025 hanyt 31 o 10
702 NN ARIZANN NN YWR) (D" ' 138 -2) 2"nR YT 1 43.27 w10 v ,ninTan mma Ny
DA XY ("W 1'7m 66 -0) "R YT i 20.7 Y02 yiorw nxizani (0" i 60.3 ) "R T it 18.9

(1)12 xa

Autograph - on nooin [in'n (1)

nann 7w na nhan L, (Skyline Cleveland Renaissance, LLC :nayw?) Hotel Cleveland, LLC ,2023 nanuo02a
70 NIN'ON [N NIYAI MAINKRIP-TI?AY77 TINN 7w 071010 NIWA 17'910 NNAI0VY 0N N90IN [InM NjPoy N0 ,(50%)
9.8 ->1702 101 |In'n ITNYN 2023 N1anvv0a 14-11,002 NIAMN NODN AN NNARK A"NIR AT 17 13.19 2w 79710
LN N1V NRR'DYI Aoy NIYY7 MW wionn TWRD) [1I7an yio'w 1y (N ' 38.2 — 2) 2A"nR T i
Y'Y NN NIRYA N"AXR 177'910 DI'0AIN DMWY 1197 "on NDOIN [Inm" NIYXNXA [N [Mmmn .(NNNK1A DPTRmn
NTAVIN A"NIR AT 17 9.980 ,n"akn 7w 101 ninnn .2048 'kna 15-2 70 e vinw ,nw? 6.50% v viap
nwN onn nooin |in'n .Cleveland Autograph |1i7n 7w pij'wini yio'wn nit7y nx nn'? *1 Hotel Cleveland niwn%
7¥ DNININN X DAY 1T N0Y ,0'7'20 D' IR D'0'M DI7YWN NIYXNKA NAYIN K'Y X ;NNANN TN NIAYNANND
[1"7'1 41.8 -2) 2A"nx Y7 r'en 13.1 2y ny 2025 hanyTa 31 o7 ariznn NN .aRi7nn [1v'e ni7wn'? nnann

JINTIN mmn N7y 7101 1M (n"y

Hyatt axn'za nitnm ()

(170 YI9'WUI [In' DY IYPA WTN ARITN 0D0NA 'Rj712 T'AXN OV NNaNn ¢ N2 nhan nwpnn ,2023 o1 20 oira
nNo'7nnn ,(xN11>Wn naian mnon 1y 1) CMBS nxinn n1'n nwTnn nxi7nn .77 Hyatt Regency Arcade
nTIEn aRn?an .(N"w e 58.5) 2"nax 7T i'n 15.8 -> nnani 2023 i 13 ni'? Ty noRINY NI AR
BSBY n1an ,wTin 7w nd>axnn noipn qwnal (8.44%-> 7w n'miw nfan n'n) 3.5% nooima BSBY n1an nxen
"7 92.5) 2" YT "' 25 v 7' N nwTnn RNzan .(9.44%-> 9w n'miw n'an i) 4.5% nvoima
"7 6.7) 2"nIR T 1" 1.8 7w 10 .7.99% v nyiap Nt nRITAN NP TN 9102 DY 5 7w noipn (n"v
AtNn? wn'w (N"w "' 58.5) 2"mIx 7T ' 15.8 7w Y0 i yio'w mm? wnw' nwTnn ariiznn Jimn (n"v
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DNIYPN NN oN NITINY ,Npoyn NIRXINT wnw' (N"w [1'7'a 8.5) 2"nx YT 1" 2.3-3 7w 10 ,nnTipn arn?nn
S92 anin i D1x7 nann X wnwn (N"w e 18.9) A"nx 2T i 5.1-1 7w 02 nanrl nwTnin nRITNY
.RITNN N9IPN DINA D7IYN NN .DYYTIN AN MI7WUNA Nnivn Riznn

TINY7 N2"NNN NN NNAND T [IVYI97 N7'W DN [N NTNY 'RIWK L, NAZIX (V' NN NIF011'S NN NNt X7
nn*nNN 7w n1on ;1:1.4-n nno* X7 |1van 701 jnat Atk (DSCR) ainn 10 NNy on' N'97 N'011'9 NT'N NNXA
2910 ,m71w 71yonn NIty 75w N'0aNT T2 NINTI 7N NITYON [nItan 7V n07WY NIdT DX NIPNY 71YN 1T N'011'9
n'n 2025 7anyTa 31-2 mrnonw n'wTinn 12 2y ooian DSCR-n .1:1.45 Yyn natna %y on'nw TV ,aInn 1N'y
N7y 2n01a oM (N"Y e 91-3) 2"nR 2T ' 25.0 7y nmy 2025 hanyTa 31 o7 axizan nane 117

JINTIN Mmmn

[’mnx,1.4 2w 2in nn'w 1o ont 2ann nnann 7w Hyatt Regency Cleveland |17 ona nxi?nn ndon ,Nimxo
,ANII7DN 0D00N '97 NI9N YN'R NN NI'R WITIN 2NN 10D NN on' 2y nmw 'R .2025 mwa It nwnT Ty X7
NIO1] NNITNN DDONA DIAITAN 71N NIXAIN Nd7nna ,(Cash Trap Event) n'anirn 7101 9w noipn n'7'nnn X7X
T 2v ninxnn niodn (1) 2w 1 ni7n Cash Trap -n nixdin Hyatt =1 2y 2n10n nann 7w ji'an Ty 75 .9im%
Hyatt Regency p'm 1 %y niyxamnn ,irn'w 955 ,0'9TIy D't 7w nipi7n (2) 1d1 ;0010 9w 'xaivnpn 7700
J'mn 9w a0 ni7woa yaor Cash Trap -n noipn Diw* D nox¥n nI'R n1ann )27 oknna .n1anY Cleveland
TV .NN2NN 7Y NIMann NIXXINN DI019 1NXY7 7200 Dant NI oxkNN2 nnab hon' 0Mivan o'niny vana niner
oxnna 7'nnn Cash Trap noipnw 235 ,nxT oy .n7nn Cash Trap -n No1pn D nNan? yrTin X7 7220 01 TvinY
V217 1.45:1.00 7w onm N2 IX DY DA 2IND DN 0D ON' 12 TYINA D'NON MINXD N9IPN ,AXINAN DdDoNY7
Tvmwd (e YT i 34.3) n"w 'rn 79.8 nntin ,2025 ,yanxTa 31 o7 121 ARN7AN D DN LTRR Ty

JI901IW X7 NrarNNNA nanon X'niL,2028 'xna 1 ni'? yap pivaon

axp at? xnmdwn (V)

nxI7n ooon 7y .Skyline (Port McNicoll) Land Inc-1 .Skyline Investments Inc mnn 2023 nanvos0a 19 nia
2023 "a1vpixa 1 01 7Ny ,N'NN NARNDD TVINNA NIY AN ARITZAN N9IPN TR YT (17 6 02 [1DWn naan
TD Canada") nmp TD 12 '1 2v noNow '93 050 nfaM W'y 127 ,mw? 10.15% jran nnan 20 nyva n'ann
mT 7w v arxpnl L ("VTB") nntp xn1dwn 7w nkyna nnoam an'n arizan vy 3.2% nooma ,("Trust

JINDNENNDY

SIIEAN [IYV'ON TYINN MY 7W D901 N9IPNYT ORI AXRITAN NOIPN .aXI7nn nwTin ,2024 ,vo1xa 12 nira
Mw? 9.90% |'an nan '97 NINWN NN AN NN LWITNN INRY ,2025 1aiopika 1 o jivare'? nvirm X'nwd
nw v'wn L Iv'on vinY 121) mw? 3.2% .nooima TD Canada Trust Posted Bank .7w n'on nan iy'w Ik
NRIZNON 'RIN N D Mg AT ' 4.3 AN LeImnn Tvim'? (121 ,nR1700 7w dgn nant .(9.90% o' nrizan 7y

.2025 na1upixa 1 Dira nRIZA NYI91 RN NN ARIZNT on 'y K77 NN

o'va ninnn (Y)

Man? Tayn? narnnn L ("omiwm”) n"va "7 nvpwn oniwm ,nnana no'wn n'va ,2024 ,00nma 24 nia
VYY) n"ya FTNNI DX Y NYIN NNAN ,nnim Ny 7' 55 Ty 9w 102 (On-call) nwnT 9% nniin
27 Ty 7w 702 nXI7N Tvn? narnnn ,Nann 7w ntinn nin nhva L ("nwdoa”) (n"va kv 2w nwon
ITYINY NIRNZAN .(DDIYMRN ARIZNN 7W (NOXRI-1ND) 'ON* [9IXA 1IN NIWINN D'MIDONY )2) 0'RXIN DNIXA [ [I'7'1)
AINN NNAR 7w 191001 X700 [1IV1'90 7w AN 2 ,NN2NYT XY DINITAN DTN W9 2V WA7 NIy 10 nnany
TV ,TNXR DI7WNA L, (RTRXN NN L) NWIN DNIYM 12 (NVXI-N9) 'on' 0'0a 72y M9 niIXIAN (2 N1T0)
VIN'D AN 2,0'721n D19 WK N771D X'NEOMITACT Nzin 727 0TI o arian e (2025 oxa 1 oir?
7y11 D"1'W 2N 7N )Y NNYI7 D012 1NoNYT7 DIYMIA NINAN NN LARIZAN DX YN9Y *7an 0'mTarT npi7n
LIV NI7TN 720 NU'WD 7V NN DYWY NN2NN TA1d D'UDWN 070 NNMD IX ,DNIYN 7W IX DNANN 7w n0™Mwn
,MI9N V'R 7w npna ("W 1" 46.6) T 22T ji''n 20 7 072190 Niain A N AniT Y0 72 IX wTNn X
T2N71 NNAN7 ANd2 NYTINA T Dd0N D07 ,DNIYAY DTIYN D TVONI NIDTA N' 727 0N ,0'RWA 1N 017N
['A2 NAXYIY NTAXD 'WI9NI NN7IY DIV NNAXAY NN 721 Y191 DIVY 7 DIDO 7D 7Y T 1ol nTayvn 7y
(T YT e 10 -0) n"w i 27 -1 (g 2T e 20 -3) n'w i 55 nravin nwdnl oniwm LaRizan
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[DX7 DN T NITmy 6% 7w y'wa nrmaw nan nikwn 0y niknend L2024 'kna 12 o ,nnknna
NNNIN DY MYPNN NN2NN ,0NIWR DATTYN DIRND NN 78 NIRNZNY nkn ("|pax? onna 11n") 78w
72U 'RAUKRND WD NIAYNNN 0770 NDWNN L NNXID TYIMA 7R NIRITD 7 2mn 1wn DN XY 170 ma
D X' DT NINIA NIZONN .ANIT ARIZNA D720 IV 'KIN2 IWR TY XINY D7 7277 0wy XNy y'wal nnann
NNXNND 0w, ("M YT 197K 172 -3) n"w 197x 468 102 N PIw N 197 1'RW AIRIZNA NNaNYT navnn 2N
.D'WY DITTY DY NIXPOY? NTINYA N2V [INN 2V NINM nnwMv Nifn *2ua nypwnd 2024 9w awin j1yana (1n?

770K 1-n AR [1IV'D TVIM NDIRN? DNIYA DY ARIZAN 0DdoN7 N901 72v nnnn n1ann ,2025 ona 13 nin
NXRI7DN [IY'D TYIN NDIRNT7 NIWIN DY NRIZNN DD0N7 ND01 7V NnNNN NNANN RN INIKA .2026 N 5-7 2025
['A2 NNAXIYW NN PN RITA DR 72PN nnannw dnR? om' 7 I8 2026 Wk 5 ran o1pim? 2025 71oxa 1-n
197 7190 77N DI7WN 727N NNannw Nzna (0901 0197 10 Nk k1) Freed npoy nMaona VTB-n nixi7n
NIN N .NWONN RN 7Y RN IR K TNNY N7 DIPWNN D'ATh 0'9001 wnnwn anann ,2026 1xkna 5

'Y X77 NN ARIenn

nnENn? (5)1 9o nix1IN DXNNA NNANN 7W MIRRAN DTV IMI0TY NIWKR 172pMmw nx?) 2025 111 23 nira
DXNNA DNIYM DY AXIZAN Dd0N7 NooIn 7y nnnn n1ann L,(2000-0"wn ,(1"y *7v2 Dy NIXPOYA NI7EN) NINANN
DNIYM NXRI7D NP 10 MID) @ N"Y ' 6.67 7w 102 0*7pa NRIYND 9011 DIDO NNAN7 DAY NTNvN LN
TTN7? nTmy ,6% 7w y'wa NNy nan nntEn 0'van DRNn 7w o'san oniva (N ifvm 61.67 2y Timyn
NTAYINY NXINN DD0N7 ND0IN 7V DA NNNN NNANN TV MK .2026 Wi 5 oir? 1 ivae? ,px? ornnn
TINYN NWIN NXIZN N7 10 MI) n"w ir'rm 3.33 -2 nXi7nn DID0 NX N7PTaN NWIN D197 WD T 7Y nnany
Tiny? NNanY? AwoOXY AN 2 ,MN D'901nN D'ANON NTAyvn N1un .o'kan onika (n"w pir'tm 30.33 v
NXITZN N7TAN IR MWK [INI07TRENIR'AN NTYIE.0Y'TI DINITA NN'AYA NAN NN2ANN 7707 N2y AfNrarnnna
,I¥ 'Ran2 njzoyd 2000-0"wn ,(]"ay "7va Dy NIXPOYA NI7zn) NiNann ngnY (5)1 9'wo nixdin? oxNna oNivn

.N1N2NN N2AI071 NNANN 7Y 7270 07OV 170N NNYPENN

31 o7 NIXNTDN (IYV'D TV NDIRNT7 NiNnn Y2ua g oy 0'don? 1P v annn nann ,2025 vonixa 21-a
. "1'W X77 NN Ddonn 'Nan N 2026 vonixa

31 nI"7 NIXNDN [IY'D TYIN NDIXRNYT NN '2ya v oy 0'don? |Ii'n v nnnn nnann ,2025 nanana 20-a
M1'w K77 NN ndonn 'Xan Nt 2027 NanyTa

yam u7nmi V72 YT 217'w nNant npmn ,0Niwm oy 0donY [I'n 2V nnnn nnann ,2025 hanyTa 31 ol
INOIN DXNNAI) N722M 'M72 N9IPNYT NN PN IV NIR NINT? NFTTX TN NIDT NIAYY ,ARI7AN 7w (1v1'on TvinY
;)27 DRNNA (77 V19N MIPNN DD0NA 17721 AWK T [IV'D7 N7 DNIYWMY NNz NN'N DN PNNA WK DN
31 01"7 (121 .n722M 'M72 N9IENY (1WA'DN DX NINT? DNN2NN 79 ANY7I3' NdI L[N ARIZAN A0 790n 0'01 D'j?
D"11'WUN 7V NI "D'7v2 NRINZD — Nin In"-2 1axIN1[IND 0N 110 NNIAXN N'ANN 2011 rn 21,2025 nanyTa

Jina

121 ("M YT 1" 41.21) ) n"w 2 95.9 %y nTay L PX7 D'Nnn TTMY? NINkNN NIAY7 ,0'%7van NIRNN DNt
702 MNMIL|IND A0 DNIWMY DNIWEN (T YT it 27.69) n"w 't 64.5 noinn ,2025 NanxTa 31 o
NIRINTN 7Y NNAYIYW NAN NKR [AT? ARITND N0 MWIN? MIwpn (Mg YT ' 13.52) n"w ('tm 31.5 v
MIWIN 7¢ DXRI7DN 7V NNAXIw nann LInd K0 R mano (Mg YT it 2.41) n"w it 5.6 7w 102 pniwn

X AT7 NNNKR NrRennnd nanon (N"w i'rm 2.8) mp 2T ' 1.2 w02

Golf Cottages nxi'7a (x')

30 oi'n pyron Twim nvnT? Golf Cottages nxii7na ni'min oy nbona nwpnn nann ,2025 Naiopixk wTina
TV 072w (N"w 't 1.6 -3) Mg YT 1" 0.7 7w 70,170 'Kan? oxkNna 2027 nanana 30 o7 2025 nanana
712nan Ty 07vn N L2027 i o7iwe (n"w e 3.3 -3) Mg YT ' 1.4 9w qon nino ,2026 Nanan
NXI7NN [1IY1'97 wnw'? wy 0'7apninn 770 ,Golf Cottages 7w VTB-n nixii7n ninn' nx naan mannw 73> .2027
(N"w 1" 7.7 -3) Mg AT ifem 3.3 7y nTny nirTa Tyim' 1121 ny191 DIVY ARIZAN DNN'.0MTIND DFTYINN 1199
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NI'012'S 2T NINXA Ny ()

(171 ['A2 ARIT7DN VYNYT ,0'INANN D'MIIAN 970 NI'01Y'D NT'A NINKY [NMIMA'INAL NITAIY N7¢ NN NNANIENNANN
S7v7 (n)12 7 aximnd L Hyatt

DNIwp orTTY -13

DY D'TTY (X)

2024 2025 7anyTa 31 o1y
1,240 - 1IN DXRY) OTIEN 7"1nn W NI nwoI? arizn 7y AN ninnx Nisuiv nnne
((x)15
1,240 - D'0212"no
(83,871) (34,254) ((")12 7k NXD) 3122 NNAXAYW NN NN f7pan NIRNTD GD7¢7 DRI
(1,648) - 12YW? NNann 7"l X'wa Dy NIWO NINIRY
(946) (1,550) NIDT NINN' D'INK D'ROT
(86,465) (35,804) nirar*nnn d"no
2023 2024 2025 7anyTa 31 0I'a AnTNoAY MYy
— (11,052) (15,466) D'7V2 NINITN A2 N2 NRXIN STO9NI NN
77 240 (1,207) 7V W '"wI9N NYOWN 11212 NINNKR (NIRXIN) NI01dN :T09NI NN

((®)15 v Ax1) oTIREN NN2NN 7"17 nirn v nwnah aRintn

DDA 'ami 7man (1)

0I9ND [2'N 0'90D XK'WY [A01 0'D0D 7"21n0 ,7"11 ,NaYw7 NNann "I R'WI7 NNIYEZN DDA D700 71NaN NIRXIN

707
2023 2024 2025 7anxTa 31 ni'a an"nonvw nmwY
8,971 7,068 3,121 NIALNI 011 ,7INAN
30 — — QX2 NN 0'9011 0'VI9Y .0'TAIVY? NI'YDIX |'A2 NI'IN 001AN DIYYWN
(1)15
918 1,005 1,235 DIVPY'T DY
9,919 8,073 4,356

2"2110 IN1IND X 001 INNVSDNN 7V V' TIN ,NNaNN 2", |"K7 T 72 D nann aninrT ,2025 Akt 15 ol
nann 17 nTyaY ARN7N 1A 17 1Xpinw nirmn 200,000-7 1vX7 m 7w mixot 2025 ,00na 31 nira nnann
,LANIZNN NYI91 X7wn INpoyn DI'o Tvimn 0'wTIN nw'w qi17na ,2025 1anvsoa 30 nira nypo MWD NN
,(ITNa DIWN K'77) ARIZNN T2D "YW NIX TTR71 2IY 1'NN2 DIFNN DR WIDN7 NNann 72V ,0000n 'KIN7 DXNNAI
AINXD NI'MN DX NN2NN NYDI7 YA 0'9011 0'V197 .0'Md0NN 'KINT DXNNA 7NN MNNY ARIZAN DN UKD

JTRAN 1IRN NK7 DWINRL(2)27 IR DR 71011

DI' 7nn N*7"5mM% nNam ,NN2ana 0'900n N*7"1N0d NIND MK N 7Y INAND DI'0 TYING TV TWK 01797 KN 2
7mann Nl NwR ,2025 719xa 9 nim (VP Finance) n'o0on 7"51n0% nam 'x'nn 1nxa i ,2025 oxa 1
7w 7mann NIMTTAY? 1M ,NNaNn Y nrmn Yp2a 7w n'9'700 N9'oRN DA MWK ‘RN 19 o ,nnann Mo
N'ROT N'7"210N ,NYINY NINDN 'RIN7 DRNN .0N2aNN NI 7w agovnnl NAndn 'RanY? [IDTY 21 ,NMann
N7 Ny N'7"mn NN Nt Ny NIMNon ,0'021 NNDAY MIYpn TTA 012127 D1 ,NIALvNI 0'0d N1PYNY
DX ,NNj7OYN Dd0N7 OXNNA .0'02 MDY 'UTIN NYIY TV ¥ [INIVYTAI 7Mann NTYI NYT 717'wa 01127 N'ROT
N'D ,D'UTIN NYITY ¢ QN2 DNTRIA NYTINA L on NKY? IX,2026 71982 1 DA nNzoyn NN 00N 0179)7 'aa
DI>0N .01112) 0'901 NII71 NIALNI 0'0] MDY 'WTIN W'Y D1, N1 NIAVNI 0'01 MDY 'WTIN NW'W7? N'ROT N'nn
DI .MV NI'YTIN NNIDYN NWY-D'NY 7V 27y X7 NYT 217'wa 0112 73 W1 0'IN' AN 001an 011N 7w 1a0xnn
NNANN "2 D'NN'Y DD0N IR N2 L,NNANN 7Y NN v Y 0 nmaw no'ox nntpnn ,2025 72 10
,MANN 7¥ 0'021 NNDNYT IR T'AY'Y D'NIN'WAY 721,710 'MW 790" K7 L |"R7 .T 7772 ,0TIpn 7"mni
‘X2 14 nimw No9IENA EINA AN 020NN 10N NN NN 0.75% 7w N1y'wa mima ni?wn'? 'ROT N RIN
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7¥ 2ANda NYTINT Q1921 INYT 717'Y '©% DdONN NKX 007 NIDTA N'AN TX 757 .0 718NN M T ¥ mrro7 11 2024
.D20NN NIXIN NMI9N 7W Mj7na 'T' |DINA IN ,Iwn TY? wran ot 30

7 'Y 'aa ,nann 7w (VP Finance) n'ooon %"21n05 027 710 'k'nn 11 n ,2025 nanana 30 ol
.2025 nanx¥m 1 o 7nn (VP Finance) n's20>n 7"210% nnim (Chanda Kuber)

NIV NO'™719 WIT'NA NN NNYPNN DR YR NNAND [INI07YT 2000 DT IwR nKY ,2025 voiaika 1 nira (1)

.NT )IRN2 q7IN7 0101 NN ;.2025 ,v011x2 14 DI 9PN ,MY 7 D9IFNYT "W 'RYII DNIVY'T NIMNK

NIV '10" NP7TD DIN NO'™ISN 'NIN .NYPOY NOYI9N 7w UIT'N DIINNAI LMY TN YA |9IX2 NWIM ITD D019

-> 7¥ 10 12'N NN T 7V NN7IVNn NTMIYN 29N D10 ;N9IPN7 Mpn7 A"nR 21T (' 25 Ty 7w nipoa

NTAY IYAI'Y NIV'AN 'A2 NNANN 7W DYy NISNNYAN NAIAL ;WAT'Y 720 on Nooina 2A"nx 11T 'o9x 137,869

NISNNYAN TNYN [N1a7 2"NIRA NIYAIND NIYRAN 0yn? ,071vn 722 nivaman nivan? 2"nax 2T 97« 35 nne

7V NNM YT NI9N Y NNANN T NIYAN A Nxy nionnwin L(Side B) 2"nax 21T '09R 75 7y nmyxyin

nISNNWN 'k Nwn '‘kwn? .(Side C) (2"nIxa vyn?) 071vn AN nipn 522" NIk YT 99 100 :(2"hxa vyn?)
Jmyy

1NN 2p2 7m mnnv aRNgn mdon oy Wi ()12 ik ar (T)
0'"'011'S D'WON 7Y ]aIn v — 14
0''012'S NI'IA"NNAI D'02) 7V NIMnve (X)

D"'900N NINIT2 DINX NINIZN1AI 707 MK vyN? ,NNaNn 7Y 0"011'SN NI'I'NNNNI 0'0dIN 7Y AINN 'IUN
.N7X DM'YON 7Y N97NNN QNPT IXPN NIYT '9IRN 7722 107190 0DWYT AN DM TRIRAN

N7 IFRS 13 - 72 kNN (a0 'Y 27T 2y 002NN2 0M011'S DNI'WIN 10 7W [AINN 1IYN NIX NAXNAL NANON NN2ANN
1127 NN2NN NI 127 DURNXY NNIENAN DY72PNNN IV 1Y 2m) [ 'nan ainn nwn 0T L ("IFRS 13") jain v
1707 DNTAM AN MY TR DN LI Y

;0'NT NI'IA'NNNIE D' NIy 0'7'Wo D'y D'OVIXN D''NNN NINTAD AN 'Y NITYTN 1o

IN D'0D1N 1Y N'9X7 0N WX ,1 Nn12a 077010 D'0LIXA DDA TA71 ,01INIA NINTA |AIN THY NITTN 22 nm
122 ,hiA"NNNN IX 021N 11aY N"OX7 D'IN DAY D'VVIXA DI'NN DI'RY DRIN) |21 D'7'vo DY D'NIT NMA"NNNAN
=1 ;D"72I|7YJ N7 'NINNA 0'0LVIXN TWUKR N"OX7 D'IN NRIYN nmipyl n'an Ny

n'ooann 7'» INTAI DIAYNNNN NI1AY IR 0210 1Ay N"OX7 0'IN' DI'RY DINIA NN WK |AIN 'Y NITN 30
.oy iy ni7'wo nn'p AYUKXd NNann 7w ninann v

D"'9'¥90 D'MIIA N7PIY X'NI NYT 717'w NA'NN AINN 'NYUD DT X7 0o 1IN 7 NinnY 1Ya nNann noawn
NN IR 0017

YT'n 0'02 7y [AIN 1IWA D'TTN] DI'RY D"011'ON NIFIR'NNNNT D'021N 7V NNANN 1TIR NN "' 707w n7a0n
NN NIT'YN 'K 17X NI LAINN '1IYN 21T NN 97 nainon ,2025 nanyta 31 oi'? n7nann nivna? Taivn
.UNnn? 12T 7Y 19101 721N NNaNnW 0MidoNn 7y

0"012'9 n'od (1)

7Y AN mwn
2 10190 PWI

31 o1'7 10729 1Y 31 n1'7 10729 1Y 31 D17 jain Y 31 D17 a0 Y D2'N D'WOINYT NIXIA
2024 nanxTa 2025 nanxTa 2024 nanxTa 2025 nanxTa np'rTd
231,794 94,112 228,343 91,827 D'YDINY? NININ

nIroin's niratnna (1)
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467,570 336,905 465,043 334,874 NNDNINIRIN

467,570 336,905 465,043 334,874

PlY NN WUiM'Y M N TN 'N2IAN DY YN ST 7Y ARl R [AT? NIF01Y'S NIMAMANN 7Y AN 'Y
2N NI'NY MK IR MWD 17002 (197 NIRINTAN 7Y DMI9502 1WWN .NNaNN NIYA7 DTIvR viag NR'0jON
JAINN Y7 NP NINYNA NN NIRIZD 79 0501 1IN NINT (IR D7V 017710 AN 1Y MINo L amnn 'l

.NMAXIY N2 NOO0INAIL,NFOY NIFI7Y '1D' 12'A AXINN D902 N LI7R NIXNTN 7Y
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nimn in -15
2171 W X77 N0 nirn 9w 722m '%a1oon o (X)

NIEOlinn Ni'ann 190n

2023 2024 2025 NNONY MW7 NIYIvINI

7anxTa 31 nia

16,700,490 16,700,480 16,700,480 MYN N7'NNA IThnA NI'n

(i)

(10) — — (n'mxy nw"D) NI NpoIn
16,700,480 16,700,480 16,700,480

IWNINNY DYIN'RT? .NINMKRI NIRTRIMIDTIZN NN2NN 7" 1 72y nu'7wi nnan? 1poainw nin 200,000 770 (i)
.(2)27 21y nxY ,NIFTA N9IPN INRY

N771> "IN ,n1ann 7" nu7wa nnan? niran 200,000 7w nro1e aryEn [MI10 T WK 2016 0ona 23 o
oI’ 30 Ywna nyxmMn NN Y Nopwnn N7 ('mp YT 8.2-) n"w 23.96 -1 7w nity ,n"w 07X 4,793-1 v
2021 A~ 10 oira .2021 AxN2o Ty RN v19'ny 3% 79 NN XYM OIWR ARIZD TAD '1'Rn TYIin? mTpw
Nw Ix,2024 WxNaoa 18 ni'? v , 0 wI7W W D901 N9IPNY IT AXITA NOIRN X NN2ANN 7W NInn v NWR
79 NN 1IN NOPNWN ,MIYPZN RIZANTLIZR NN NN 7w 101 nyswnn .7"mn v INTIay DIr'o W1NX? o'wTIn
.NMaNn 7"21m 7w njpoynnl NMIINdN 'RIN |IDTY DX 2aNn NI [INI0 T N 2023 71981 20 oira .anann
o na 31 o o'wTIn 6 N (N1 1'aN) AR ITNIM X7 NINRN NE9In NXIZN OX ,D'0TIVAN D'RINNNA 770D
NY'DY 1'NN2 N'0N9N nannn (("nirnn") nirmn npon nxin 0'o1aw niinn 200,000 nx wiban nnann 2024
NN DX NN2NY? 'TAN N'019N ManalL("NwDN 'Nn') nwnaN D' Nifnn 7w noNan 'nn 0'0a 7y awinnn
MO 7mann nTi,2024 ,00n2 25 DI .nwDIn NN (2) IX NI NRoInY ArIgN Nrnn nn' (X) fan
,0'NIN DNIXA )R DO0NN 1'97 ,NNANN 2In7 (T)272 9'vo7 okNNA 7"51n Dy DdoN7 NINN X7 [1I77'N NY'R NNaNn
75 .("oron Tym") wxn orr 60 7w and1 NYTINA INIK D107 N'YOIN NN DTTYAN TNKR 7271 , 1722 'n'7a noipny
NXRIZNN 7 1Y7'90 TVIn NIANY7 ,01'0N TYIN? 0N 171N NIAYNANNN NOIZN DI'07 NNIYEN NjZOYNN DI0NA NIXIINN

1NN NRYEN NI

.NNann 7w ninnn [IN2 NOPNIYN MIYpn NNIN7NN 7w 791NV Ni'INn 7v 101 nyOwNNn

NN ooian ni7wn YW N"Yw 4.23 -3 7w 702 N'YOINT YXINNN 1IN NN 001an DI7YNd N79Iun 17X NIFN Nizon
N'YOINN ¥ D"UIN'Y DN NOIPNI NN 26.4% 7w nyximn NIMTAN NNINA LMD M7 'Y )yn T Y yap nr
71210021 30 DI 1Y NIFMYT NIYOIRD 707 (3)15 AIka AR . MIan 7T wnnwn 1iwn vn 0w 5-7 1 12 nwn
TAD ITTIR' 1Y 'Y '97 NNANN 'T-7V WUTNN WD NINN 02000 NIXIINT DXNNAL ,NY191 X7 aNi7nn ,2025
,2025 "anxTa 31 0i'7 1122 .0'M>0NN 'KINY DXNNA 7NN NINMY ARIZNN DN (It Diwn X77) axnznn
YTNN NINN NY'DIYY7 VA 0'901 0'0197 .TOONI NN NIT 7V IX [TRAN 7V nYOwn 07 NN X71,17012 X7 Ninnn

27 IR DR 71011

D'"1I'Y N7 ,NNANN v 7mann NIt 0T I'Y Drnn 'ya N NMavn 770 nooxa 2021 axina 10 nim
11 o2 nna wx ("nryaikn”) nirn? nirrvsik 100,000 7w "M% arxpn NWR nrnn pa J2"mn 7imana
DY WnN NIpIol DY Uit 7w n7wan noipn ,n"w 24 9w winm 'nn nexoix? ("nzavnn tvim") 2021 axnaoa
(DTN NNann 7"m W mwno X7 o'wTin nw'w) 2025 1anvooa 30 nira 1o n7R NN .NRavnn Tvin INX?

STO9NI NIN NIT 7V IR [TRAN 7V NYOWN NNYD K7 ,NY'{790N IRXIND

nanY (Toon) nin (1)

2023 2024 2025 :N"NY% 70900 AIY'NY7 IYN'YY DRIman |70
(111,115) (135,324) (185,070) Nlann 7w ninn *7pa%7 oni (T095n) NN
16,500,485 16,500,480 16,500,480 NIThNA NI 7w 7771wn yximn
16,500,485 16,500,480 16,500,480 NN 22 NN X7 nin v Y9p1vn yxinn

D792 NXI7D — NN In (3)
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D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

anron nxxImd L(N"w i7m 70.06 -d) mp Y1 ifrm 30.1 7w 02 7T mxvn 1nn ,2025 NanyTa 31 o7 (1o
(")12 21Ix'a XY 0'9011 D'0I9Y7 .[IND ,NAXIY NN NIDYY ,NYI91 DIVY DY™A D'72V20 DRI

DTy NI'XOIR  (T)

DI>'o
2021 ax1N2o 2018 'ox 2018 Wx1nao 2016 »anan D'vo
Feb-21 Mar-18 Feb-18 Nov-16 NN TVINn
Feb-26 Mar-23 Feb-23 Nov-21 ny'{7o TvIn
100,000 100,000 135,000 290,000 NI'YOIX NIND
9.34 11.54 11.57 9.37 wmm'nn
- - - 82,500 wnin
- 100,000 135,000 127,500 17012
- - - 80,000 (\Whds}
100,000 - - - 102
66,667 - - - 17waIn
(4)(m)15 (2)(1)15 (2)(7)15 (1)(1)15 D'9011 D1IN)
2024 2025 NIYY7 NI'YDIND 190N D'''Y
7anyTa 31 niI'a an'noav
100,000 100,000 Mwn N7'nna NN
- (100,000) (4)(T)15 "xa NRD) 1WYPOY NIYYOIR
(170"
100,000 -

0'S01l 0DIIM

MYIX NIXOIXN NYIN .0 Ta? niryoixk 290,000 njzayn niann Moy T wr 2016 7anam 14 o (1)

NIY¥NNA Y271 NZIVNN TVIN NIFYOIRD ¥ NN '1wn 2017 0ana 2ax - N2 1w N7 noiain '

NINTI D'7TIND WIN'Y DN YXIAW D'IDXN N'¥OIND N JWUN7 NINKNN VXA ,'01277 CTWUKRD 'l 77in

D'NININN D7IP'WIL,WIMM NI72AN ,NINN0 'K NIYOWNT VAl N7N1NN 7W N1 n21un ndwn 7V 00anna

N7N1NN UKL, DINIT DNAN 7Y MI00'N NRNRN YN DIMTAN 7Y Nooian N'I9YN NIMMTIANN .0'D0N
.NMN2NN NN HYL DINTRN DX 2N DINN XD D NDNYN

199K 3,612-2) 'mjp 2T 9K 879 7w mwni ,NiNTIR DAY 1IP91NY 070100 NILYOIX 1y9 2017 A1xiN19a
niryaix 10,000 17012 2017 719% wTINA .0'MSI1 NIMA [IN? NI 00Ian Di7wn 7wa In N ano (n"w
nryoix 80,000 ,2021 77nna .170ann nivon nirvoix 117,500 ,2018 niwa .12y 7w INNLVSNN nNya

RIVTD)

NIY9IRN .AxNN ,NirkoIx 100,000 - 1 135,000 nnana oda 0'7nn? 7avin 2018 719xa1 aknaoa (2)
17012 178 niryoIx 1inn 135,000 ,2019 naw 17nna .nann 7w nntpn NIFYOIND N'DIN NNA0NA 179110
17012 nnnnn niryoixkn 100,000 ,2023 0ana 20 D

27217 199X 0.3 :2024) niin ooian ni7wn a2 NIXXIN NdIN K7 ,2025 NanyTa 31 o antnonw mwa  (3)
((n"w 97X 27) mp 2T er 11 :2023 ;(n"w 1o 0.8 -0) My

NRXPN L[N NKRY .01ann 7"mY7 niryaixn 100,000 7ayn? nann o1 ek 2020 Manana 26 nira (4)

2w nwan noipn ,N"w 24 9w winm 'nn nryoix? 2021 axina 10 o nirnn v T Y NYIRGIT

D'wTINn nw'w) 2025 nanvooa 30 nira 1ypd NINnn .Navnn TVin INK? DY Wnn NIYRISI DY WIY
(DTN "ann 7"m v Imwno NNy

D'TIAYYI NN ArRYANA  NINypna - 16

niy'an (x)
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D'TNIXNAN D''902N NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

27wa D ,NYap NNann N7NIN ,NNANN 7Y 0"UO9WNN D'YYIFN NNJ0NA .NIY'AN 1901 IWaIin NNann T (1)
.0M"pY 720 ,NY'ANn 2Y"7 0'oONUNAN DAIDO IX NNANN 7W NNYXNN "1D'0 DX TINX7 [N X7 0T

o"nian omdon (1)
:("Marriott" :7n'7) Marriott International Inc ny ji'>'t ndon (1)

Marriott oy maw 20 -7 nin»>1 mdon 13 -2 n1ann Y nan nnann nnX Mwpnn 2017 nananma 14 nim
[lvana Courtyard niizn 11 9w n7dna awnnna) Courtyard anmn nnizyiaw 2"naNa 1700 'Ma 1y
31 o1'7 121 1272 TR N ,2025 v jwkan ivana 1k Courtyard 1 7w nnonai ,2024 v rwwn
oy mw 15 -7 nin*o1 DDONA NNaNN 7w NaN NNaNn NNX Mwpnn 2022 72 11 oira (2025 ,yanxTa
YIN'Y NIYY7 NN2NN N'RIT AT DD0N 'KIN NNA0NA .j711* 12 NpN'R TIR'OIIR 170 w1 Niapya Marriott
n'®o1 Marriott ,0'm>onn 7w nT7m or'o oy .07 NN NIMIIdLYY2 |21 Marriott 7w nimThn Nd>vna
N771D0 ,0'001 1I9'WY NIIYLIN NDIN Y¥A7 NN NNAND L,D'Md0NN 'O 7V ,qona .DIv 7101 MY

2NN 7 DTN NN DI (1700 ' D N'aNY7 Nan 7y NN NIvpwn

oI'p 7y nyTin 2025 Wxinaoa 21 oira Marriott navn Ft. Myers -2 nnann 9w Courtyard [7m%7 ona
nyTINA ,NRT DY ;2022 mw thn niniv N1 Red Zone n1oina nivn Ian .Red Zone 7 naaTa nnon
-N NYTIN .I''TN Dd0N W *T'n nI'on yain'n Marriott ,n1an? Marriott |2 n'vann nxRxInd D PI¥ nnTIR
,I'2'TN DdON NX 007 NIdTN NIy Marriott-7 ' nyap X7x 1T nivan'n? nionnn n''D X7 Red Zone 7

.0MdOoIN DIN'S DIYYN WINTYI 170N anmn N1on'Y? 71yoY

NN N9'7NN NNANNY INKRT? [1''TN NROSNN NIvan'n 0don 7y mnn nannl Marriott ,2025 211 wTina
YI1I9'UN NirdIn IR Mk Marriott ,2025 ~anxma inn 7w 71inn nnand Aimbridge Hospitality
NITAYN NNYYNT N7WI9 NNann IYRD D72 TN .0'901 0Niw'Rl Marriott -n (150 gk niatnnn
['AQ YI9'WN NN7WUN FTVIN NIX 110 [DIXA JIRNYT [N D YAl I'D'TN Dd0N ,0i7'N9A DAY 7wa .NNRY
ni? Marriott-7 nwan nnann ;737 DXNN2 .NNaNN NV'7WA [I'RY NIA'0] IX NIZIYVD APy 0NN DAY
Crescent ..Marriott *1-7y qwiIx qwxi ,2026 'Rn TV TVIMN DX )IRAND LYI9'WN NnwnY DTIva DT
,Aimbridge oy nbon? Njp'va nniT 7100 ndon ,2025 "7 15-1 j1'7nn 71017 noida Hotels & Resorts

.01 30 7w NnTRIM NYTINA 037 X77 Inv07 Nl

:Marriott oy Autograph 7w '>'t ndon  (2)

NX 0'7vn ,nann 7w ma nan T 2y prnimn ,Renaissance Cleveland [i7n ,2024 ,79xa 10 nia
nwN Dy wTinn 1T 0dona mwipnin nnann .Cleveland Autograph Collection 'm% wTnn ninm
.NDIRN NNWOR K77 ,2044 71982 10 017 v n'nT ,wTnn nnmon vinn mw 20 7w noipn? Marriott
DYTNN N101>0N 5% 7w 1wwa (17 ' T? N'RoT Marriott nwn ' yalp wTnn ndonn ,0TIEN DdONYT NNITA
, 000NN 'RIN 'D 7V .awnNn NIDWNY YIN'Yl NNDAI ZI'Y "MV 1Y ' 0'901 D'MIPWNYT pI1oNa
00NN .[I77N0 "TNI D'9NIYNN DNITRN ,D'010N 770 70 7w ("PIP") n'¥io'wn noim nx nn'2wn nnann
QY DTIPN [I''TN DD0N 'KIN7 NNITALL,NYK ['VN 0'D0N2A 7217nd DU TTYN |2 0'oN'n 7V 07NN O'XIN yaIp

.Marriott

:("Hyatt 7w 71010 poon"i "Hyatt") Hyatt nini7n nhan oy 721nna noon (3)

212y D17wN 1[I nionnn 3%-7 nHiwn 0vo'oa 71N MT? nmna Hyatt 1 2y n7nim 1k Hyatt
20-2 7nn Hyatt 7w 21010 ndon .Hyatt 1 2y n'zoionn IT mn'wi (19T MT ,NiN\Ion 71Y9N NIRXIN
Hyatt niwn%? nmivn 0w wnn% n>xn n'yoIx oy ,2021 hanyTa 31-n Ty qpima xini L1999 vonixa
721700 DTTXN 2 D'ON'N DX DMFTONN D0'RIN valp Hyatt 7w 71nn nbon .nwnm Hyatt-w ,0'xan nnixa

.NT 210N 0'Nd0N]

:("Aimbridge" :70'7) Aimbridge Hospitality LLC oy 721n1 nbon  (4)
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D'TNINAN D900 NINIT? DNINA
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2¢ noipnY 1 M2 13 7w 7101 mdona nann 7w nnan ninann NNk nMwpnn 2017 nanam 14 ol
nmna Courtyard by Marriott anmn 2w niim% 7101 'minw jnni 21iven? Aimbridge nhan oy naw 5
nNYpNNN DX nnto nann ,2020 hanyTa 31 o AntNonY MW 170N .0NNK DMIPYUNI 71N mT?
11 ymn 9 nadn oy NN 0'ooin 11 1y ,ninwpnna n>'wnin 07k ,Courtyard 0211 0w Dy YW
INNRY TNX 021 112y NNYRNNA NY'wnn nnann ,2025 A qon (17n naoni 2024 niwa NNy 0'odn
Crescent Hotel ny n>ona nwpzninl "W 0510 217 DdONN NX INI'0Y XN nannwd ,2025 "1 Ty

.Management Services, LLC

NN2N DY DY YN 0'021 71N DDON2 MYPNN NNaNn 7w Nan ninann nnx ,2015 ,haio7ixa 28 nila
D'021 71N MT? nmna nxtl ,n1ann 7w Cleveland % n'o2 710 min'w |nni 7iven? ,Ambridge
MWD 170NN .0'NIN DNIX] DY WNN 7w ND0I N9IZN7 NdOIXN NUYOIN 770 DdONN .0'901 D'MI7WNI
Crescent Hotel nnan ny nbona mwpninl DdoNn NX Nn"'o n1ann ,2024 NanyTa 31 nira nn'monw

.Management Services, LLC

:(Urgo Hotels LP naywY) ("HHM Hotels" |7n7) Hersha Hospitality Management, L.P. oy 71n1 ndon  (5)

oy 0¥ 10 2w noIpn? 7101 "Moo NNann 7w ninan nnann nnx Mwpnn 2020 1anvooa 25 nia
"y 17011 7aya) Courtyard by Marriott 7 'ma awh 7210 min'w nni 2iven? HHM Hotels  nnan
NIX D"07 N'RYN NNANN .Dd0N 7W AT 2102 7217nd ,0MNR D'i7wni 7101 17 nnmna (Aimbridge
N>'wnin X7 N1ann ,2024 miwa AR 171 'MW NN ARXIND .o 60 ¢ Tz AXINN2 DNYENNNn

.N7X D'0D1 N1y NNYPENN

oy 01w 10 7w noIpn? 0'od1 71N DdoNa NNaNN 7w Niman nNann NNk Mwpnn ,2022 ‘72 11 nima
,DNX D'MI7UNI 7101 MT7 "IN Apn'R TIR'LIIE 1717 72100 ' [nni 72ivon'? HHM Hotels nnan
.01 60 7w NnTRIM ARINND DNNYRNNN DX D'07 N71D' NNANN ,NIYW INKY? .NT 2101 DD0N 1Ay 7a17nd
Crescent ny nd>ona Mwpnnl AT DdoN n1ann o ,2025 nanyma 31 o nn*nonw Mwin 17nna

.Hotel Management Services, LLC

:("Crescent ") Crescent Hotel Management Services, LLC nnan oy 71n11 nbon  (6)

Crescent oy D1w wnn? 2101 DdON2 MYPNN nNann 7w Nan nnann nnx ,2024 17anovsoa 26 ol
D'021 71N MT? NN nx1,nann 7w Cleveland  1n 112y 0o’ 710 'MN'w Nnl 721y9n IxY
NY'Y 7¥ XN NYTINA DD0NN NX D'07 N'RWO NNaNN .7 2101 0'N20N2 7117nd ,0'9011 DI7YNI

.D'UTIN

7y Courtyard Ft. Meyers |i'7n 2101 nx 1% n7a'jp Crescent Hotel & Resorts ,2025 712 15 nia
nYTIN 027 X77 m"07 N1 ,Aimbridge ny noon'? o'iT o'xan 771> Crescent oy 71n'1n ndonn .n1ann
.01 30 7w NnTpIN

Courtyard |10 7101 nx nnxy 2y n7a'7 Crescent Hotel & Resorts 71n'an n1an ,2025 ,vonixa 1 nira
n1an oy nbon? Nz'va nniT Crescent nnan oy 1700 710 ndon .nann 7w Ithaca Airport/University
wxn orr 30 7w nyTina 0ap X77 m»o7 |ma1 ,HHH LP 71inan

von "X NnRi'mn niodn -17

2023 2024 2025 7anyTa 31 niI'a an'nonv mv4
254,214 238,614 134,852 DTN NIODN
37,106 49,595 50,053 NINPYNL |ITAN NIO1dN
22,905 - - 170 NI01dN
16,377 14,594 16,372 NINNX NIN'X NI01DN
330,602 302,803 201,277

w11 AXI NIRI'M 71y9n Nixxin -18
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D'TNINAN D900 NINIT? DNINA
(MINX 'Y DX X7X N"W '97X1)

*2023 2024 2025 7anyTa 31 niIra an"nonw nmwY
70,916 65,314 38,172 DTN NIXYIN
29,966 38,038 36,172 NINFYNI [ITA NIRXIN
9,290 (177) - 170 'MIN'Y NIXRXYIN
73,155 65,331 44,589 NI'7'2D NIRXINT I NN'DN NIRXIN
29,598 25,244 19,006 DRI NPITAN NIRXIN
23,390 16,577 15,694 NIV'AI NINX NIRXIN
52,213 45,813 22,919 D'NN'YI 710 T
4,197 6,058 1,089 NINNX NIRXIN
292,725 262,198 177,641
.0D"N7wnn 0'7ayn INKY 101 ¢
o ianY 71 nnodna ni -19
2023 2024 2025 1anxTa 31 DA an'nony mwY
- 29,581 - NIN'S2 D'VR'NSI NYPIR 7¢ NNDNN NIvY
- 3,724 - 1Y N
78 98 183 NIMOIPN DIT' (N101dN) NIXXIN
78 33,403 183
nI'7'71 27010 nixxin - 20
2023 2024 2025 7anyTa 31 niI'a an'noavw mvw4
12,561 11,805 7,025 nIaLvNl 7Man
8,041 7,178 3,291 WIXZA NNV DY
4,122 3,096 1,848 NINNX NINXIN
24,724 22,079 12,164
[N NIRxIN - 21
2023 2024 2025 7anyTa 31 ni'a an"nonw mwY
34,530 10,135 113,204 10 N2 DX - 'ROIWK 'TODN? NWI9N
NINNKX [IN'M NIRXIN
58,222 63,815 31,274 NNDNI'RIYKN ['A2 NN
6,477 10,747 - DT IV'S N7V NI2YY 21N NNAN A2 NTAXN 'WI9N1 NN
- 11,052 15,466 D'y NIXKNTN 7V n'an
6,323 11,737 4,008 NINTI In'n NIy 7w NNNON
870 1,018 759 D'12 NIy
71,892 98,369 51,507 NINNK [N NIRXIN
106,422 108,504 164,711
2IX7 DN TN NINKNNE YWY 'wWI9nn [Inm (NIKXIN) NI01dN 7710 *
nodnn 2y n'om -22
ITO9AI NINA 7Y D'TRIRAN NINITA 17'722 AWK 101000 7y 0'o'n (NIXRXIN) NIoA  (X)
2023 2024 2025 7anyTa 31 ni'a an"nonw nmwY
(5,065) 68 878 D'SVIY D'0'N NIXXIN
958 822 (1,405) NINTIZ DY |22 D'0'N (NIXYIN) NIO1dN
16,487 31,735 (10,439) D'NT D'0'M NIO1N
12,380 32,625 (10,966) N01DnN 7Y D'o!M (NIXXIN) NI01dA

7IN2 DA NXY) D'NXAD ONA NIY'Y 7Y 002NN 1AYIN ,A"AINI TR 7Y 'TINNI "1TO ,0'901IV 2o 7y n'o'n (1)
(9
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D'TNINAN D900 NINIT? DNINA
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2023 2024 2025 31 nia annonw MY

7anxyTa
26.50% 26.50% 26.50% 1"MVIIX
22.98% 22.98% 22.98% 2"NAN,IMNIX
27.98% 27.98% 27.98% 2"NR N9y
23.73% 23.73% 23.73% NNNX 2"NIX NI'm

(vxinna)

IVFONN Y'Y 127 MIVIVVON ONN Y'Y 2 ANKNA  (A)

2023 2024 2025 7anyTa 31 DiIra an"noavw mwY
(145,430) (191,315) (195,914) N01dNN 7y 0'0'n 1197 (T05N) NIN
26.50% 26.50% 26.50% I"VIINA MIVIVVON ONN V'Y
38.539 50,698 51.917 oNnin Y'Y '97 NIAYINA NO1dN 7V D0'0'A (NIXXIN) NIOIdN TN
MIVIVLVON
N NRXIND ona (NTY) 'y
958 822 (1,405) NNTIZ DY D'0'M
(1,800) (4,028) (1,404) D'NIN712 On NIywa D' 'Y
(7,828) (8,989) (3,121) NL'YY NIPN [I'RY NIIDT A2 D'O'N
(17,553) - - D'INKX D'NIN 7V D700 0N NIY'YA WIoN
- (4,618) (46,209) NIDIWYNIA D'I'YI WY DT NWION
167 (1,110) (12,471) nNd2m X7 (N101>n0) NIXXIN
(103) (151) 1,727 JNK
12,380 32,625 (10,966) N01NN 7V D'O'N NALN

D'Ta1y7? Nniavn -23

:TOONI NINN 7V D'TNIXAN NINITA TWX D'XAN 0'9'Y02A 071700 NIAvnt 7man

2023 2024 2025 7anyTa 31 niI'a an'nonv mv4
114,332 101,511 71,391 w911 'INNI NIRI7A 719N NIXRYIN
12,561 11,805 7,025 NI'7'721 N'7nIN NIRNIN
126,893 113,316 78,416

D''012'9 D1I>'0 71N -24

,NMNPN2 0'021 7W NIN'S? DMIYPN D1ID'07 ,0'7221m X7 X ,0'77100 ,NIXRTIN0INI 01210 19017 NIDIDI NNaNN NIYI7'YO
1NN YW DNITIRNT IR N7V NRMT ,ANNN NN2Nn 0N 0775 01707 0NNt "7 TN iy  ninnn

DNIYZN NN2ANN N9IYN DNY D1ID'0 ¢ DM{P'Vin 0AIoN .0'"011'S DN'WONYT TWZNd 0IY D113'07 N9IYN NNANN
N7X 01213'0 71n1% NN2NN DY NI (12101 '9'7N WY [12'0 ,'RIWN [13'0 ,N'AMN NIY'Y [13'0 D1'1 0'011'S DN'YONY
N2N |9IX2 NNdIoN

NN WY Do (X)

112y MNANN 7Y NIMNoNRN NIRNZAN .JNK AT? (1012 1N NIy [12'07 N9'WNN DX D¥YAX7 N1'N NNann NI
27T 7T9N 7N, WIRRN [1I'Y NIYXANKD N'X791'R] DN7'YT [1'012 .D'NWNI DWYIAR NN NIY'Y [ DIRTIRA D10
NTIdIN NMINNKRDN INKX72YN UKD ,2022 My 79 IURIN [1V212 DIFATON NIpEN 7w N'RoRn NN DX NIvnY
0.5 -2 nnn9in nrann YwRd ,2024 Nanvsoa 18 oI Ty DY NN NN NIV pn nkYE,2023 i 26 2
DI'2 NYXIA D' ANNOAT,12N21 WTINA TINK NI 0.25 -2 nnnoin nrann It 1fan NNN9N INKY .TINK NI
[122 NN MY'YIE L NID0I1 NINNSN 1901 1vxia 2025 miw 17nna .nivon 1ink NIz 0.25 -2 ,2024 hanxTa 18
17'07 NNann mMitwna Miynwn 72ma% nNa? vy nfann nxwn qwnn .3.64% 7y my 2025 nanxTa 31 o
NI'012'S NI'AVIVOKN [11AN NNANY .NI7'WON NIXXINI NNANN 7Y '012'9N NaxN 7y nw1?7 v'oawn? 717V NiMa WX ,niain
NYDIY ,NIFAN '0'0d NB7NNYT Npoy? 010'n7 N'IWY NNaNn TN .0MII'N791'R 0'¥N71 N'ANN N7V 1910 nnan?
NRXINDI DUTNN ARI7DAN 7V DMWY NN Mgn nnann nwdon L2022 1anana .0Nx T2 'WYRRE NN Napn
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227 I I DNTYTNN 7w yownn a7 NIRTIE 7D PR .2022 "anxT TR D'YTINN NN 120NN NN )N
.NN2NN 7¥ '012'9N NaxXNI NIT'YON NIRXIN L0V 7V Miynwn

.0'YIAR Nn'aN ywa 17 nnann nnni Nk (53% -2024) 59% ,2025 nanxta 31 oit7 123
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Skyline Hotels
and Resorts Inc.
Hotel Cleveland
'Holdings, LLC

Skyline (Port

= - - 1,427 2,126 - - o 100% 100% 100% 100% $1.00 100 mHmn McNicoll) Land
Inc.

Skyline

- - - 8 22,313 - - - 100% 100% 100% 100% 1.00$ 100 mHmn Cleveland
Acquisitions Inc.

Skyline CM
Portfolio LLC?

Skyline Ithaca

LLC?

Skyline Blue

- - = = 15,465 = = = 60% 60% 60% 60% 1.008 100 M)  Mountain Village
4 Inc.

Skyline Blue

- - - - (2,209) - - - 60% 60% 60% 60% 1.00$ 100 mHomn Mountain Retail
Inc.s

Skyline Blue

Mountain

Development
¢Inc.

Skyline Bear

Valley Inc.
Skyline
Properties Inc.
Skyline Golf
Cottages, Inc.
Skyline
Executive
Management,
Inc.

< = o 2,462 (949) = = = 100% 100% 100% 100% 1.00$ 100 mon

- - - 528 39,118 - - - 49.5% 49.5% 49.5% 49.5% 1.00% 100 monN

= o = 145,908 (125,902) - - - 100% 100% 100% 100% 1.00$ 100 mon

- - - - 2,264 - - - 100% 100% 100% 100% $1.00 100 mon

- - - 1,101 (11,096) - - - 60% 60% 60% 60% 1.00$ 100 mon

- - - 10,135 332 - - - 100% 100% 100% 100% 1.00% 100 mon
= o = 2,165 (2,370) - - - 100% 100% 100% 100% 1.00$ 100 moN

- - - 7,433 (4,828) - - - 100% 100% 100% 100% 1.00% 100 mon

- - - 75 (176) - - - 100% 100% 100% 100% 1.00$ 100 mon

Skyline Renaissance :92yv») Hotel Cleveland Holdings, LLC mysnxa (Skyline Cleveland Renaissance LLC : 72aywb) Hotel Cleveland, LLC v 933910 1001 49.505%-1 Np2INN 172NN N0 Tymd o) !
NN VWN MDY YA YT-HY 0.99%-) NI2NY NWP R >WHw 18 Elico US Investments, LLC my¥nNa yoNIw N »-Dy pinm Hotel Cleveland, LLC S pannn nnnn 49.505% .(Holdings, LLC

P2 NN DO AN MxNONN N> .Skyline CM Portfolio Holdings 111, LLC -y Skyline CM Portfolio Holdings II, LLC mysnxa Skyline CM Portfolio, LLC 5w pannn nnnn 100%-1 Np3inmn NN 2
.Skyline America Inc -y Skyline CM portfolio -Y non»nn 55 nisnn 01950 MmMT2 NN .n1anm Skyline America Inc.

.Skyline America, LLC myxnna Skyline Ithaca, LLC S 993190 1301 100%-2 npdinn n1ann 3

.DYINNN 40%-2 NPYINND NIIND MNYP IRV S¥HY T8 NNV NPV N1aM Skyline Blue Mountain Village Inc my¥nNa Skyline Blue Mountain Retail Inc Yv pannn nnnn 60%-2 npdinn niann ¢

.DINNN 40%-2 NPINN NIINT NYP IIRY OV T8 NPNY NPV N1aM Skyline Blue Mountain Village Inc miysnxa Skyline Blue Mountain Retail Inc Y pa3n nannn 60%-1 nprinn n1ann s

.DINNN 40%-2 NPYINN NIANT NYP IIRY SWOW T8 N»NY NPYIa N1am Skyline Blue Mountain Village Inc mysnxa Skyline Blue Mountain Development Inc ¢ pannn n»nnn 60%-2 np>ynn niann ¢
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116

441

827

121

- - - 150

(3,238)

2,406

(10,333)
(8,459)
(324)

6,458

(582)

(185)

(3,764)

(89)

(1,390)

(14,410)

(5,780)

(3,727)

(4,885)

(1,463)

(53)

Skyline Hotels and
Resorts Inc.
Hotel Cleveland
8Holdings, LLC
Skyline (Port
McNicoll) Land
Inc.
Skyline Cleveland
Acquisitions Inc.
Skyline CM
Portfolio LLC?
Skyline Ithaca
LLC1o
Skyline America
Inc.
Skyline Blue
Mountain Village
1 Inc.
Skyline Blue
Mountain Retail
Inc.12
Skyline Blue
Mountain
3Development Inc.
Skyline Bear
Valley Inc.
Skyline Properties
Inc.
Skyline Golf
Cottages, Inc.
Skyline Executive
Management, Inc.

N3N MIINA DIN/IN Y9TIY DN TWNI ,NYY NYN DIV DINIDDN .MIINN P MITI NN DN GOIV NN DIYXIAN N DI DT, THITT IMOWN 7

Skyline Renaissance :12ywb) Hotel Cleveland Holdings, LLC myx¥nna (Skyline Cleveland Renaissance LLC : 9ayw9) Hotel Cleveland, LLC Y pannn nnnm 49.505%-1 Np2tnn 17ann M1 T3ns )10 8
SMINN VYN NPT DY YT-DY 0.99%-1 NI1INY NP WKW *wHw 18 Elico US Investments, LLC niyxnNa "N IR -9y pimn Hotel Cleveland LLC S pannin nnnn 49.505% .(Holdings, LLC

.Skyline CM Portfolio Holdings III, LLC -1 Skyline CM Portfolio Holdings II, LLC myxnxa Skyline CM Portfolio, LLC Y P50 n)nn 100%-2 Np*inn n7ann ?

.Skyline America, LLC mysnxa Skyline Ithaca, LLC 5w 995100 n)nn 100%-2 Npdtnn naann 10

.DINNN 40%-2 NPYINN NIIND NYP INRY S¥HY T8 NYNY NPV N1aM Skyline Blue Mountain Village Inc myynxa Skyline Blue Mountain Retail Inc Yv pannn nnnn 60%-3 npd>inn niann i

.DINNN 40%-1 NPYINN NIIND NP IPRY SWHY T8 NPV N1PVI9 112N Skyline Blue Mountain Village Inc mysnxa Skyline Blue Mountain Retail Inc 5w pannn nnnn 60%-1 nprinn niann 12

.DYINNN 40%-2 NPIINN NIINT NYP IPRY SWHY T8 11NV NvIa 11am Skyline Blue Mountain Village Inc mysnNa Skyline Blue Mountain Development Inc 5¢ pannn nnnm 60%-1 np»inn niann 13
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