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Forward Looking Statements
This presentation contain statements that are forward-looking. These statements represent 
Melcor’s intentions, plans, expectations, and beliefs and are based on the our experience and 
assessment of historical and future trends, and the application of key assumptions relating to 
future events and circumstances. Future-looking statements may involve, but are not limited to, 
comments  with respect to our strategic initiatives for 2011 and beyond, future development 
plans and objectives, targets, expectations of the real estate, financing and economic 
environments, Melcor’s financial condition or the results of or outlook of operations.

By their nature, forward-looking statements require assumptions and involve risks and 
uncertainties related to the business and general economic environment, many beyond the 
management’s control. There is significant risk that the predictions, forecasts, valuations, 
conclusions or projections we make will not prove to be accurate and that Melcor’s actual results 
will be materially different from targets, expectations, estimates or intentions expressed in 
forward-looking statements. Management cautions the readers of this presentation not to place 
undue reliance on its forward-looking statements. Assumptions about the performance of the 
Canadian and US economies and how this performance will affect the business are material 
factors we consider in determining our forward-looking statements.  For additional information 
regarding material risks and assumptions, please see the discussions under the “Risk Factors” 
sections contained throughout Melcor’s 2010 Annual Report.

Investors and others should carefully consider these factors, as well as other uncertainties and 
potential events, and the inherent uncertainty of forward-looking statements. Except as may be 
required by law, Melcor does not undertake to update any forward-looking statement whether 
written or oral, that may be made by Melcor or on its behalf.



2010: Year in Review

• Returning key financial performance 
measures to 5-year averages

• Maintaining and building corporate 
growth and diversification

• Maintaining strong corporate 
management and governance
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2010: Key Financial Results

2010 Highlights

Strong revenue in fourth 
quarter of $85,253.

Investment Property 
Division continues growth 
trend.

Gross margins recover to 
2008 levels.

Total Revenue (000s)

2010 $193,027

2009 $136,608

2008 $108,436

2007 $207,024

2006 $203,402



2010: Key Financial Results

2010 Highlights

Strong land sales 
resulting in higher 
earnings in 2010.

G&A costs in line with 
expectations.

Dividends paid of $0.35 
per share in 2010.

Aggregate dividends 
over last 5 years is 
$1.72 (average yield of 
2.4%).



2010: Key Financial Results

2010 Highlights
Land and Investment 
Property acquisition 
activity increased in 2010.

Property Development also 
completed 9 properties in 
2010.

Agreements receivable 
increased 19.8% resulting 
from strong land sales in 
Q4.

Return on equity recovered 
on strong results.  Equity 
continues to grow.



2011:  Looking Ahead



Community Development Division



Community Development



New Project: Cochrane, Alberta



Cochrane, Alberta: Project Details



Cochrane, Alberta: Site Map



Regional Market Analysis



Property Development Division



Property Development



Leduc Common



Clearview Market Square



Kingsview Market



The District at North Deerfoot



Investment Property Division



Investment Properties



Portfolio Snapshot



US Asset Portfolio

• Strategic growth region for Melcor
– Focus on residential land and 

investment assets within Houston, TX 
and Phoenix, AZ markets.

– Positive cash flow and returns + asset 
appreciation.

• Over $38 million invested in 
assets over last 2 years.



Pebble Creek Ranch



Dakotas at Camelback



Edge at Greyhawk



Turney Brownstones



Tres Rios Community



Corporate Finance



Corporate Financing



Overview



Credit Facility

Melcor’s operating credit facility limit is $153 million at 
variable interest rates (including MRD’s interest in joint 
ventures).



Mortgage Financing

Average interest rates in 2010 ranged from 4.25% to 7.53%.



International Financial 
Reporting Standards (IFRS)
• Results for first quarter of 2011 (planned release in early 

June 2011) will be in accordance with IFRS including 
comparative figures for 2010.

• On track with implementation, will impact on certain 
accounting policies and balance sheet classifications 
(investment properties, borrowing costs, deferred taxes, 
property, plant & equipment).

Balance Sheet 
Category

Description Impact on 
shareholders’ 
equity (000s)

Investment properties Fair value adjustment  $203,500

Property, plant and 
equipment

Impairment of golf course 
assets



 

($5,700)

Income taxes Effect of changes to deferred 
tax liability



 

($39,900)

TOTAL  $157,900

Summary of opening shareholders’ equity adjustments:



Question and Answers



Thank you for attending Melcor’s 
2010 Annual General Meeting
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