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FINANCIAL DATA
($000s except as noted) 2022 2021 Change

Revenue 241,747 315,628 (23)%

Gross margin (%)1 49% 44% 10%

Fair value adjustment on invest-
ment properties 21,554 19,370 11%

Net income 89,354 56,311 59%

Net margin (%)1 37% 18% 108%

Funds from operations2 60,859 81,327 (25)%

Shareholders’ equity 1,178,336 1,116,469 6%

Total assets 2,167,050 2,113,927 3%

Cash from operations 18,351 72,822 (75)%

Per Share Data ($) 2022 2021 Change

Basic earnings 2.75 1.70 62%

Diluted earnings 2.74 1.70 61%

Funds from operations3 1.88 2.46 (24)%

Book value3 37.71 33.87 11%

WHAT’S INSIDE

BUILDING COMMUNITY

Arizona and Colorado. With over 170 communities and 

commercial projects developed across western Canada 

since the 1950s and over 2.5 million square feet in 

commercial projects built, we have helped to shape 

much of Alberta’s landscape. We manage 4.8 million 

square feet in commercial real estate assets and 

476 residential rental units in the United States and 

Canada. We are committed to building communities 

that enrich quality of life – communities where people 

want to live, work, shop and play. We have been 

publicly traded since 1968 (TSX:MRD)

Since 1923, our focus has been the business of real 

estate. While the specifics of our business have 

changed over the years to reflect the times, real 

estate is fundamental to who we are. Today, we 

are a diversified real estate development and asset 

management company. We transform raw land into 

high-quality residential, commercial and mixed-use 

real estate. We develop and manage master-planned 

residential communities, business and industrial 

parks, office buildings, retail commercial centres and 

golf courses. Melcor owns a diversified portfolio of 

assets in Alberta, Saskatchewan, British Columbia, 

1.	 Supplementary financial measure.
2.	 Non-GAAP financial measure. 
3.	 Non-GAAP financial ratio. 

Refer to the Non-GAAP and Non-Standard Measures section on page 39 of our annual MD&A 
(available on SEDAR.com and at Melcor.ca/Investors) for further information.
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Share Data (000s) 2022 2021 Change

Basic (weighted average) 32,453 33,039 (2)%

Common shares issued  
at December 31 31,249 32,961 (5)%
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LETTER FROM THE 
EXECUTIVE CHAIR 
AND CEO

2023  i s  a  s ign i f i can t  mi le s ton e  for  Me lcor  as  we 
ce lebrate  100  ye ars  o f  op e rat ion s  in  th e  rea l 
es ta te  indust ry . 

My  grandfa ther ,  Lou is  T imoth y  ( LT )  Me l ton , 
s tar ted  a  smal l  re a l  e s ta te  b rok e rage  in  1923 
w i th  an  ear l y  focu s  on  th e  we st  e n d  o f  Edmonton 
and  par t i cu lar l y  wh at  was  a t  th e  t ime  th e  town 
o f  J asper  P lace  wh ich  la te r  amalgamate d  w i th 
Edmonton .  The  or ig in a l  comp an y ,  S tan le y 
Inves tment  Comp an y ,  was  n ame d  a f te r  LT ’ s  o ldes t 
son  and  my  fa the r ,  S tan le y  Lou is  Me l ton . 

A f ter  re turn ing  f rom d is t in gu ish e d  se rv i ce  in 
W or ld  War  I I  in  1945 ,  S tan  h e lp e d  h i s  fa ther  w i th 
the  bus iness  now ca l le d  LT  Me l ton  Re a l  Es ta te . 
The  post  war  pe r iod  an d  S tan ’ s  u n iq u e  s t ra teg ies 
br ought  g rowth  an d  e x p an s ion  th rou gh out 
western  Canada .  S tan  acq u i re d  th e  comp any  f rom 
h is  fa ther  in  1947 .

Under  S tan ’ s  l ead e rsh ip ,  Me l ton  Re a l  Es ta te 
pr ospered  and  d ive rs i f i e d  in to  a  fu l l y  in tegra ted 
r ea l  es ta te  comp an y  an d  in c lu d e d  comp lementary 
subs id iar ies  o f fe r in g  mortgage s ,  in su ran ce ,  home 
const ruc t ion  and  lan d  d e ve lop me n t .

In  1968 ,  Me l ton  Rea l  Es ta te  went  pub l i c  as  S t an 
f i rmly  advocated  for  the  idea  that  emplo yees 
shou ld  have  the  oppor tun i ty  to  ho ld  a  s t ake 
in  the  company  they  contr ibute  to .  Th i s  l egacy 
cont inues  today  through  o f fer ings  such  as 
the  employee  share  purchase  p lan ,  wh ich  i s 
access ib le  to  a l l  s ta f f  members .

F rom the  la te  1950s  through  to  the  1970s , 
Me l ton  Rea l  Es ta te  expanded  across  w est ern 
Canada  to  a  peak  o f  40  branch  o f f i ces  and  o v er 
500  sa les  agents ,  becoming  the  lead ing  bro ker 
in  western  Canada  w i th  sa les  o f  $222  mi l l io n .

S tan  Me l ton  d ied  sudden ly  in  1973  in  t he  pr ime 
o f  h i s  bus iness  l i fe .  H i s  v i s ion  was  compet ent l y 
car r ied  on  by  ded ica ted  s ta f f  and  d i rec t o rs .  In 
response  to  chang ing  t rends  in  the  bro kerage 
bus iness ,  the  company  made  the  d i f f i cu l t ,  but 
prudent  dec i s ion  to  d ives t  o f  the  brokerage 
d iv i s ion .  The  sa le  to  AE  Lepage  was  co mple t ed 
in  1976  for  $4 .25  mi l l ion . 

The  board  o f  d i rec tors  appo inted  me ,  T imo t hy 
Char les  Me l ton ,  pres ident  in  1975 . 

TIMOTHY C. MELTON

1923
Stanley Investment Company  
was founded in Edmonton by  
LT Melton. The real estate  
company sold lots for $100.  
LT rode his bike to meet with  
buyers. The Melton family lived 
on the second floor of the  
office building, located at 101 St 
& 102 Ave, the present-day  
location of City Centre mall.

1932
The company name is changed to 
LT Melton Real Estate. The photo  
is LT Melton at Jasper Place, 1926.
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As  a  resu l t  o f  th e  Me l ton  Re a l  Es ta te  b rokerage 
sa le ,  and  w i th  th e  growin g  focu s  on  th e  lucra t i ve 
land  deve lopmen t  b u s in e ss ,  th e  comp an y  name 
was  changed  to  Me lcor  De ve lop me n ts  L td .

The  company  began  acq u i r in g  an d  b u i ld ing 
apar tments ,  comme rc ia l  an d  o f f i ce  b u i ld ings 
in  the  1960s  w i t h in  th e  In ve s tme n t  Prop er t ies 
d iv i s ion  and  a t  on e  p o in t ,  Me lcor ’ s  p or t fo l io 
inc luded  over  1 .2  mi l l ion  s f  o f  su b u rb an  and 
downtown o f f i ce  sp ace ,  in d u st r ia l  p ro je c ts ,  re ta i l 
cent res  and  low-r i se  re s id e n t ia l  con st ru c t ion . 
Many  o f  these  asse ts  we re  so ld  d u r in g  the 
r ecess ion  o f  the  1980s  to  man age  cash  f low and 
serv i ce  debt .  By  1998 ,  th e  comp an y  h ad  360 ,000  s f 
o f  l easab le  space . 

In  the  ear l y  2000s ,  Me lcor  on ce  aga in  e mbarked  on 
i t s  g rowth  program an d  re su me d  d e ve lopment  o f 
commerc ia l  asse ts  in  A lb e r ta .  In  to ta l ,  Me lcor  and 
pr edecessor  comp an ie s  h ave  b u i l t  ove r  2 .5  mi l l ion 
s f  o f  commerc ia l  b u i ld in gs .  Th e se  p rop e r t ies  are 
t r ans fer red  to  In ve s tme n t  Prop e r t ie s  for  long - term 
income generat ion  an d  se rve  to  p rov id e  a  s tab le 
r evenue  s t ream in  con tras t  to  th e  cy c l i ca l  l and 
deve lopment  bu s in e ss .  Tod ay ,  Me lcor  owns  and 
manages  a  to ta l  o f  4 .7  mi l l ion  s f  o f  commerc ia l 
asse ts  and  476  re s id e n t ia l  u n i t s . 

W i th  growth  in  comme rc ia l  asse ts  v ia  n e w 
pr oper t ies  bu i l t  b y  Prop e r ty  De ve lop me nt  and 
acqu i red  by  the  In ve s tme n t  Prop e r t ie s  d iv i s ion , 
the  dec i s ion  to  carve  ou t  comme rc ia l  asse ts  as  a 

separate  Rea l  Es ta te  Inves tment  Trus t  w as  made , 
and  Me lcor  RE IT  had  i t s  in i t i a l  pub l i c  o f f er ing 
in  May  2013 .  In tended  to  be  a  g rowth  eng ine  by 
access ing  the  cap i ta l  markets  to  acqu i re  new 
proper t ies  deve loped  by  Me lcor  as  we l l  as  t h i rd 
par ty  proper t ies ,  the  RE IT  g rew f rom a n  in i t i a l 
1 .6  mi l l ion  s f  to  3 .1  mi l l ion  s f  and  $74  mi l l io n  in 
revenue  and  prov ides  un i tho lders  w i th  a  s t eady 
month ly  d i s t r ibut ion .

The  RE IT—ce lebrat ing  i t s  10 th  ann iversary 
in  2023—has  pa id  out  over  $5 .98  per  un i t  in 
d i s t r ibut ions  to  un i tho lders .

Many  o f  the  ear l y  charac ter i s t i cs  o f  the  co mpany 
remain  in  p lace  today :  in tegr i t y  and  ho no ur ,  t he 
va lue  o f  re la t ionsh ips  w i th  a l l  s takeho lders ,  and 
t reat ing  everyone  w i th  respect .

The  company ’ s  impact ,  par t i cu lar l y  on  A lber t a , 
has  been  s ign i f i cant .  We  have  deve lop ed 
over  170  commerc ia l  pro jec ts  and  res ident ia l 
ne ighbourhoods ,  prov id ing  she l ter  for  o v er  40 ,000 
A lber ta  fami l ies . 

Our  longev i ty  i s  a  tes tament  to  our  ab i l i t y  t o 
adapt  to  chang ing  market  cond i t ions .  W e  hav e 
s t ra teg i ca l l y  expanded  our  operat ions  in t o  t he 
Un i ted  S ta tes  tw ice  –  in  the  1980s  as  a  co unt er  t o 
the  Nat iona l  Energy  Program and  aga i n  f ro m 2008 
to  present  as  a  counter  to  A lber ta ’ s  re l i ance  o n 
the  o i l  indust ry . 

1947
Stan acquires the company from LT,  
whose health is failing. LT dies in 1951.

1945
Stanley Melton returns from  
distinguished service in WWII with  
a wife, Peggy, and son, Timothy  
Charles Melton. In spite of a desire  
to own a farm, he joins his father’s  
company and soon proves to have  
a keen sense for expanding the real  
estate brokerage business with 
unique concepts such as neighbourhood
offices and the Melton Guaranteed 
Sales plan. 

1940s
This prominent billboard proclaims: “Organized for Service...
Specialized for Value.” The cars below provide a sense of scale for 
the huge billboard.
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Many  o f  the  US  re s id e n t ia l  re n ta l  asse ts  have  now 
been  so ld ,  wh i le  th e  lan d  asse ts  a re  u n d er  ac t i ve 
deve lopment .

In  con junct ion  w i th  ou r  an n u a l  re su l t s ,  we 
announced  the  ap p o in tme n t  o f  Naomi  S te fura  as 
Ch ie f  Operat ing  Of f i ce r  (C OO)  o f  th e  company . 
Naomi  has  been  an  e x ce p t ion a l  C FO,  an d  we  are 
conf ident  that  sh e  w i l l  e x ce l  in  h e r  n e w ro le  wh i le 
concurrent l y  ho ld in g  h e r  p os i t ion  as  C FO. 

Dur ing  her  14  ye ar  te n u re  w i th  Me lcor ,  Naomi 
ha s  demonst ra t e d  an  u n wave r in g  commitment 
to  the  company ’ s  va lu e s ,  an d  h as  ga in e d  a  deep 
unders tand ing  o f  ou r  op e rat in g  d iv i s ion s .  Naomi ’ s 
pr omot ion  to  COO i s  a  te s tame n t  to  h e r  hard 
work ,  exper t i se ,  an d  le ad e rsh ip  sk i l l s .  I t  i s  my 
p leasure  to  work  w i th  N aomi ,  an d  th e  e n t i re 
Me lcor  team,  to  ach ie ve  ou r  ob je c t i ve s .

W e  are  proud  o f  ou r  re cord  o f  su cce ss  and 
acknowledge  the  ou ts tan d in g  con tr ib u t ion  o f 
a l l  those  who  have  gu id e d  an d  work e d  for  the 
company  over  th e  p as t  ce n tu ry .  We  h ave  a lways 
be l ieved  that  ou r  s t re n gth  an d  su cce ss  i s  a  resu l t 
o f  the  ded ica ted  e f for t  o f  th e  good  p e op le  who 
ha ve  worked  for  an d  w i th  th e  comp an y  throughout 
our  h i s tory .

On  beha l f  o f  the  board  and  a l l  shareho lders ,  I 
w ish  to  acknowledge  the  ent i re  Me lcor  t eam f o r 
the i r  hard  work  and  commitment  to  serv ing  a l l 
company  s takeho lders  and  produc ing  go o d  resu l t s 
for  the  company .

R i s ing  in teres t  ra tes ,  combined  w i th  genera l 
in f la t ion  and  geopo l i t i ca l  conf l i c t  prov ided  so me 
pause  in  2022 ;  however ,  we  remain  co nf ident  t hat 
our  proven  t rack  record  o f  success fu l l y  adapt ing 
to  chang ing  economic  t imes  pos i t ion  t he  co mpany 
to  cont inue  to  nav iga te  cyc les  and  t rends  as  w e 
have  done  for  the  pas t  100  years . 

The  out look  for  A lber ta  i s  re la t i ve ly  po s i t i v e  f o r 
2023  and  we  be l ieve  i t  w i l l  be  another  sa t i s f ac t o ry 
year  for  the  company .  Our  record  o f  pas t 
per formance ,  s ign i f i cant  asset  base  and  f inanc ia l 
s t rength  are  reasons  we  remain  conf id ent  in  a 
br ight  fu ture  for  the  company .

In  c los ing ,  Me lcor  w ishes  to  thank  sha reho lders 
for  the i r  cont inued  suppor t  and  conf idence .   W e 
remain  commit ted  to  protec t ing  and  enhanc ing 
your  inves tment  in  the  company .

1953
The catchy slogan “Call a Melton Man and Start Packing” dots 
yard signs and billboards throughout Edmonton. Home sales are 
handled out of 16 local Edmonton offices.

1950s
The local sales offices provided Melton Real Estate with competitive 
advantage in the hottest neighbourhoods, and sales almost tripled 
between 1950 and 1952. The graphic below depicts Melton Sales 
Figures as presented in the 75th anniversary history book.
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Melton Homes 1950s
Melton Homes, first established under the name Sillton, provided 
exclusive listings for the brokerage division and ensured a pipeline 
of listings for the sales agents that no one else could offer.

Employee Development
Stan was an enthusiastic leader who insisted that developing a 
skilled management and sales team was a foremost consideration 
for future growth. Two major management development seminars 
were presented annually, as well as courses and seminars 
throughout the year, including specialized training in planning, 
supervision and motivation. As a result of this focus on training and 
development, the majority of Melcor and predecessor company  
promotions have been from within.
Biannual management meetings 
continue to this day.

Melton’s in a Nutshell was a 1950s  
era 20-page new hire manual  
outlining the company’s guiding  
principles and values, sales  
strategies and tips, listing guidelines  
and an article on the importance  
of public relations.

Recognizing employees valuable
contributions to the organization
is another tradition that has been 
upheld since the 1950s. Company 
service awards are presented to  
employees for their 5, 10, 15, 20, 
25 anniversary and beyond.

The Sillton Homes brochure below is a reminder of home prices 
of this bygone era. The “Glenora” bungalow shown below sold for 
$12,871. With $2,600 down, the monthly interest and principal 
payment was $83.

1973
Stan Melton suffers a fatal heart attack at the CFL western final 
game. The Board appoints Garry Holmes president of the company.

1968
Melton Real Estate and subsidiary 
companies amalgamate and begin 
trading on the Vancouver Stock 
Exchange. 

The company graduates to the 
Toronto Stock Exchange in 1972.

The company has paid dividends in 
all but three years, and has paid 
dividends for 34 consecutive years.

1975
The Board appoints Timothy 
Charles Melton president of 
the company. 

1976
The brokerage business was 
sold to A.E. Lepage, the company 
name was changed to Melcor 
Developments, and the focus 
shifted to land development.
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LETTER FROM THE 
COO AND CFO

NAOMI STEFURA

I  a m p leased  to  an n ou n ce  an oth e r  y e ar  o f  resu l t s 
as  Me lcor  enter s  i t s  100th  y e ar ,  w i th  re venue  o f 
$241 .75  mi l l ion  an d  n e t  in come  of  $89 .35  mi l l ion .

Demand for  new h ome s  was  s te ad y  in  ou r 
Canad ian  markets  w i th  in cre ase d  mome ntum in 
the  Ca lgary  reg ion  wh e re  two  n e w communi t ies 
were  in t roduced  ove r  th e  p as t  fe w ye ars .  We 
br ought  on  the  se con d  p h ase  o f  C ob b le s tone 
Cr eek  in  A i rdr ie ,  A B  ( l au n ch e d  in  2021 ) ,  and  the 
f i r s t  phase  o f  Th e  P in n ac le  (mou n ta in  v iew es ta te 
lo ts  a t  Sunset  R id ge  in  C och ran e ,  A B ) . 

The  communi ty  d e ve lop me n t  te am h as  b een 
ac t i ve  in  rep len ish in g  lo t  su p p ly  a f te r  th e  record -
se t t ing  pace  o f  sa le s  in  2021 .  We  re g i s te red  our 
f ina l  phase  in  We st  H ave n  Park  ( s tar te d  2006 ) 
and  Cavanagh  ( s tar te d  2017 ) .  Th i s  y e ar ,  we  w i l l 
comple te  the  f ina l  p h ase  in  Rose wood ,  a  smal le r 
four  phase  commu n i ty  b e gu n  in  2019 .

Demand for  new h ome s  was  s l i gh t l y  so f ter  through 
the  midd le  o f  2022  as  in te re s t  ra te s  b e gan 
c l imbing ;  howeve r ,  w i th  s tab i l i ze d  in te re s t  ra tes 
in  2023 ,  we  are  se e in g  d e man d  grow on ce  aga in , 
mi r ror ing  the  gr owth  in  A lb e r ta ’ s  p op u la t ion  as 

in  migra t ion  has  reached  the  h ighes t  l ev e l  in  a 
decade . 

In  to ta l ,  our  communi ty  deve lopment  t eams 
deve loped  29  new phases  in  19  communi t ies  in 
2022  and  cont inued  to  advance  new communi t ies 
through  the  p lann ing  and  approva ls  pro cess .

The  b ig  out l i e r  for  the  year  was  the  la ck  o f 
communi ty  sa les  in  the  US ,  where  revenue  i s 
charac ter i zed  by  bu lk  sa les  agreement s ,  w h ich  can 
resu l t  in  var iab i l i t y  f rom one  per iod  to  ano t her , 
mak ing  i t  cha l leng ing  to  compare  resu l t s  o v er 
t ime .

Counterba lanc ing  the  lack  o f  US  lo t  sa les ,  w e 
success fu l l y  f ina l i zed  the  sa le  o f  117  res ident ia l 
proper t ies  in  the  US ,  resu l t ing  in  a  pro ceeds  o f 
$35  mi l l ion  (equ iva lent  to  US$26 .15  mi l l io n ) . 
Acqu i red  between  2010  and  2013  for  a  t o t a l 
cos t  o f  $11 .94  mi l l ion ,  these  proper t ies  y ie lded 
a  substant ia l  pro f i t  o f  $23 .06  mi l l ion .  Th is 
t ransac t ion  s ign i f ies  the  cu lminat ion  o f  a  w e l l -
executed  s t ra teg i c  expans ion  in to  the  U S  market , 
wh ich  was  in i t i a l l y  fac i l i ta ted  by  a  $40  mi l l io n 
debenture  i ssued  in  ear l y  2011 .

1970s
After a pause in the residential home construction due to market 
conditions in the 1960s, the Homes division resumes operations 
and builds over 1100 quality homes in all price ranges in cities 
across western Canada. 
 
Home construction is  
halted permanently in 
the early 1980s.

1999
Ralph Young is named 
president & CEO.

2000s
Melcor resumes amassing 
commercial assets through 
acquisition and our property 
development team.
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F o l lowing  th i s  t ran sac t ion  an d  su b se q u e nt  to 
the  year ,  we  re t u rn e d  $24 .01  mi l l ion  (US$18 .00 
mi l l ion )  in  cash  to  C an ad a  to  re d u ce  b orrowings 
on  our  c red i t  fac i l i t y  as  we  n av iga te  in te res t  ra te 
uncer ta in ty .

In  2022 ,  Proper ty  De ve lop me n t  p u rch ase d 
11 .47  acres  for  $13 .69  mi l l ion  f rom C ommuni ty 
Deve lopment ,  an d  comp le te d  an d  t ran s fer red  5 
bu i ld ings  (36 ,846  s f )  va lu e d  a t  $13 .63  mi l l ion  w i th 
a  marg in  o f  17% (e l imin ate d  on  con so l id at ion ) . 
T rans fers  to  Inve s tme n t  Prop e r t ie s  w i l l  pos i t i ve ly 
impact  resu l t s  in  fu tu re  y e ars  as  we  con t inue  to 
gr ow our  income -p rod u c in g  asse ts  for  long - term 
ho ld  or  for  sa le  to  th e  RE IT .  We  are  cu rrent l y 
const ruc t ing  the  f in a l  b u i ld in g  a t  C h e ste rmere 
S ta t ion  (Chesterme re ,  A B ) ,  a  p ro je c t  wh ose  f i r s t 
bu i ld ing  was  t ran s fe r re d  17  y e ars  ago .

Our  commerc ia l  in come  d iv i s ion s ,  In ve s tment 
Pr oper t ies  and  RE IT ,  con t r ib u te d  $117 .12  mi l l ion 
in  revenue ,  up  4% ove r  th e  p r ior  ye ar  d u e  to 
gr owth  in  square  footage  own e d  an d  improved 
occupancy .  The i r  h igh e r  con t r ib u t ion  to  revenue 
a l so  improved  gross  marg in  for  th e  y e ar  to 
49% f rom 44% las t  y e ar .  In ve s tme n t  Proper t ies 
manages  4 .7  mi l l ion  s f  o f  comme rc ia l  GLA  and  476 
r es ident ia l  un i t s  ( in c lu d in g  p rop e r ty  owned  by  the 
RE IT ) .

The  Recreat iona l  Proper t ies  d iv i s ion  a l so  had  a 
very  success fu l  year  desp i te  weather  co nd i t io ns 
lead ing  to  a  shor ter  go l f  season  than  2021 . 

We  cont inue  to  focus  on  shareho lder  re t urn 
through  our  d iv idend  payments  and  No rmal 
Course  I ssuer  B id  (NCIB )  program.  In  2022 ,  w e 
increased  our  d iv idend  32% to  $0 .58  per  share . 
For  the  f i r s t  quar ter  o f  2023 ,  our  d iv idend 
increased  a  fur ther  7%.  In  2022 ,  we  repurchased 
the  max imum shares  a l lowab le  under  o ur  NCIB , 
thereby  reduc ing  shares  outs tand ing  by  5% 
and  increas ing  each  shareho lders ’  ow nersh ip 
pos i t ion . 

Wi th  commitment  and  ded ica t ion ,  our  t eam’s 
bu i l t  new communi t ies  and  added  new 
phases  to  ex i s t ing  ones ,  bu i l t  and  leased  new 
commerc ia l  income-generat ing  proper t ies , 
ma inta ined  re la t ionsh ips  w i th  our  tenant s  and 
he lped  go l fers  en joy  summer .  I  am incred ib ly 
proud  o f  and  gra te fu l  to  our  team for  t he i r 
s t rength  and  sp i r i t .

2010+
Melcor begins acquiring residential rental units and land assets in 
the United States. A $40 million privately-placed debenture in early 
2011 provides the cash to support this growth strategy. 

The community of Harmony (Aurora, CO) is one outcome of this 
strategy and is expected to have 3,500 homes at full build out. The 
Community Center at Harmony won the Denver MAME Award for 
Best Community Amenity in 2023. 

At peak (2014), we owned 972 rental units in the US. In 2023, we 
sold 117 units, generating cash of $35.00 million. These properties 
were originally purchased for $11.94 million for a gain of $23.06 
million. 

2013
The REIT is spun off as a 
separate public company 
as part of Melcor’s growth 
strategy for income-generating 
assets.

Brian Baker is appointed 
president & CEO.

2017
Darin Rayburn is appointed 
president & CEO.

2022
Tim Melton is appointed CEO.

2023+
Naomi Stefura is appointed 
COO.

For more of the Melcor 
story, check out our 100th 
Anniversary website at 
Melcor100.ca

For information on current 
projects, please visit Melcor.ca
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COMMUNITY INVESTMENT

RELATIONSHIP
FOCUSED

ENVIRONMENTAL, 
SOCIAL RESPONSIBILITY 
& GOVERNANCE

At Melcor, we are deeply committed to sustainable practices that benefit our environment, society, and our 

stakeholders. We recognize that our actions have a significant impact on the world around us, and therefore, 

we prioritize ethical, responsible and transparent behaviour in all aspects of our business.

Our pursuit of excellence drives us to continuously strive for best practices in all areas of our operations. 

We build our strong foundation on the genuine values of a family-run organization, which has enabled us to 

cultivate long-lasting relationships with our clients, business partners, employees, and communities.

We take pride in leaving a positive and lasting impact on the environment and society. Through our sustainable 

business practices, we are committed to creating a brighter, healthier future for generations to come.

OUR COMMITMENT

RESIDENTIAL
DEVELOPMENT

COMMERCIAL
DEVELOPMENT

PROPERTY
MANAGEMENT

Our development approach is to 
use the natural landscape as much 
as possible in community design, 
including intelligent storm water 

management facilities. 

Our communities are filled with 
community gathering spaces – parks, 
playgrounds, community gardens and 

orchards.

We build efficient and sustainable 
buildings, and landscape with 

xeriscaping to reduce or eliminate 
the need for supplemental water by 

using native plants and trees. 

We reduced greenhouse gas 
emission intensity by 45% since 

2012, the CO2 equivalent of 12,400 
tonnes.

100% of our office properties use 
LED lights and have active recycling 

programs. 80% of buildings have 
motion sensing lights. 

ENVIRONMENT



COMMUNITY INVESTMENT

RELATIONSHIP
FOCUSED

SUPPORTING
LOCAL

PEOPLE
STRATEGY

EFFECTIVE GOVERNANCE

DIVERSITY &  
INCLUSION

Being invested in the communities where 
we do business is an important part of who 

we are. As we pursue excellence in our 
business, we also want the communities 

where we do business to be the best 
they can be. We give where we live to 

build strong communities. Our giving and 
involvement focuses on key pillars of strong 

communities: education, health, youth, 
sports, public gathering places such as 

libraries, and social programs that lend a 
helping hand to those in need.

Melcor has been built on relationships 
since 1923. Treating others with 

respect has always been a core value. 
We cultivate and greatly value our 

relationships with employees, tenants, 
clients, contractors, shareholders and 
the communities where we operate.

Our focus on relationships extends 
to our service providers as well. The 
majority of our service providers are 

small businesses that support our 
local economies.

Our people are the heart of our strategy 
and one of our three core values is to 

“empower and care for our exceptional 
team.” In 2021 and 2022, managers 
participated in The Working Mind, a 

training program for recognizing and 
managing mental health challenges in 

the workplace.

The majority of our directors are independent 
and we have appointed an independent lead 

director. Directors undertake a self evaluation 
on the effectiveness of the board and its 

committees annually.

Presently, 50% of Melcor’s Vice 
President’s are women, and 48% of our 
overall team. 38% of our Directors are 

women. Visible minorities make up 18% 
of our workforce.

GOVERNANCE

SOCIAL RESPONSIBILITY

PROPERTY
MANAGEMENT



CORPORATE
GOVERNANCE

We are committed to effective corporate governance 

practices as a core component of our operating 

philosophy. Strong governance practices lay the 

foundation for a sustainable company and long-term 

value creation for our shareholders. As governance 

practices evolve, we periodically review, evaluate and 

enhance our governance program. Here are a few 

highlights of our program:  

INDEPENDENCE
The majority of our directors are independent and 

our committees are comprised of a majority of 

independent directors. The independent directors 

meet in camera (without management and related 

directors) for a portion of each meeting held. As 

our Chair is related to Melcor, we have appointed 

a Lead Director, Cathy Roozen, who is independent 

of the company. Ms. Roozen chairs the in camera 

sessions and ensures that the board conducts itself in 

accordance with good governance practices.

INTEGRITY :  THE  HEART  OF 
OUR BUSINESS
The highest standard of ethical conduct has always 

been at the heart of Melcor’s operating philosophy. All 

employees, directors and officers follow our Code of 

Business Conduct and Ethics, which governs Melcor’s 

work environment, regulatory compliance and the 

protection of our assets and reputation. The Code can 

be found on our website at www.melcor.ca.

S TR A TEGIC  P LA NNING P R OCES S
The board ensures that Melcor establishes a solid 

strategy designed to optimize shareholder value. This 

process includes active consultation with management 

on the issues, business environment, assumptions, 

goals and financial budgets that underpin the strategy 

and ensures that risk levels are appropriate. To ensure 

that the board is fully informed and engaged in the 

strategic issues and critical risks of our business, one 

meeting each year is dedicated to the review and 

approval of our strategic plan to manage risk, protect 

shareholder value and build a sustainable business.

A L IGNMENT WITH  
S HA R EHOLDER  INTER ES TS
Our compensation philosophy is to pay for superior 

performance. Thus a significant portion of executive 

compensation is “at risk”: tied directly to results and 

thus linked to Melcor’s success. This ensures alignment 

with shareholder interests and a focus on long-term 

value creation.
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Janet Riopel, ICD.D 
Edmonton, Alberta, Canada

Independent
President & CEO, TREYL Communications

Director Since 2022

Attendance 100%

Compensation $34,000

Shareholdings 1,750

Committees Audit

Catherine Roozen 
Edmonton, Alberta, Canada

Independent | Lead Director
Director & Secretary, Cathton Investments

Director Since 2007

Attendance 100%

Compensation $55,000

Shareholdings 145,600

Committees Audit, Governance (Chair)

Director Since 2021

Attendance 100%

Compensation $49,500

Shareholdings 5,000

Committees Audit (Chair)

Bruce Pennock 
Edmonton, Alberta, Canada

Independent
Partner, Pennock Acheson Nielsen Devaney

Ralph Young 
Edmonton, Alberta, Canada

Independent
Corporate Director

Director Since 1976

2021 Attendance 100%

2021 Compensation $53,000

Shareholdings 1,405,300

Committees Governance

Andrew Melton
Calgary, Alberta, Canada

Related
CEO, Melcor REIT & Corporate Director

Director Since 1985

Attendance 100%

Compensation $nil

Shareholdings 228,924

Committees Investment

Douglas Goss, Q.C., AOE
Edmonton, Alberta, Canada

Independent
Counsel, Bryan & Company LLP

Director Since 2021

Attendance 100%

Compensation $33,000

Shareholdings 2,500

Committees Governance

Kathleen Melton, ICD.D
Calgary, Alberta, Canada

Related
Corporate Director

Director Since 2016

Attendance 100%

Compensation $55,500

Shareholdings 42,950

Committees Governance, Investment

Timothy Melton 
Edmonton, Alberta, Canada

Related
Executive Chair & CEO, Melcor

Director Since 1973

Attendance 100%

Compensation $nil

Shareholdings 2,301,500

Committees Investment



FIVE YEAR PERFORMANCE 
MEASURES

2022 % CHANGE 2021 % CHANGE 2020 % CHANGE 2019 % CHANGE 2018

ASSETS ($000s)  2,167,050 2.5%  2,113,927 5.6%  2,001,285 (4.5)% 2,096,047 3.6% 2,023,076

SHAREHOLDERS’
EQUITY ($000s)

 1,178,336 5.5%  1,116,469 3.6%  1,077,429 (0.3)% 1,080,257 1.2% 1,067,565

REVENUE ($000s)  241,747 (23.4)%  315,628 39.2%  226,818 9.1% 207,971 (22.2)% 267,434

GROSS MARGIN1 48.9% 44.4% 43.3% 46.5% 46.8%

ADMINISTRATIVE
EXPENSES/REVENUE1 9.5% 6.9% 8.0% 10.8% 8.8%

BASIC EARNINGS 
PER SHARE ($)

 2.75 61.8%  1.70 400.0%  0.34 1.13 (41.1)% 1.92

NET INCOME ($000s)  89,354 58.7%  56,311 391.2%  11,464 (69.9)% 37,741 (41.3)% 64,273

FFO2 ($000s)  60,859 (25.5)%  81,327 58.1% 51,424 34.4% 38,265 (31.8)% 56,127

FFO PER SHARE3 ($) 1.88 (23.8)% 2.46 58.7% 1.55 34.8% 1.15 (31.5)% 1.68

AVERAGE SHARE 
PRICE ($)

 13.24 4.0%  12.73 55.1%  8.21 (35.9)% 12.81 (11.1)% 14.41

DIVIDEND PER SHARE 
($)

 0.58 31.8%  0.44 29.4%  0.34 (32.0)% 0.50 (3.8)% 0.52

DIVIDEND YIELD4 4.38% 3.5% 4.1% 3.9% 3.6%

BOOK VALUE 
PER SHARE3 ($)

 37.71 11.3%  33.87 4.0%  32.56 0.2% 32.51 1.6% 32.01

AVERAGE BOOK 
VALUE PER SHARE5 ($)

 35.46 8.6%  32.66 (1.8)%  33.26 3.6% 32.09 3.5% 31.02

AVERAGE MARKET
/AVERAGE BOOK6 ($)

 0.37  0.38  0.25 0.40 0.46

PRICE/EARNINGS
RATIO7  4.81  7.49  24.15 11.34 7.51

RETURN ON EQUITY8 7.58% 5.04% 1.06% 3.49% 6.02%

RETURN ON ASSETS9 4.13% 2.66% 0.57% 1.80% 3.18%

DEBT/EQUITY RATIO10 
(EXCLUDING REIT UNITS)  0.78  0.81  0.80 0.84 0.80

ASSET TURNOVER11 11.16% 14.93% 11.33% 9.92% 13.22%

1.	 Supplementary financial measure. Refer to the Non-GAAP and Non-Standard Measures 
section on page 39 of the annual MD&A for further information.

2.	 Non-GAAP financial measure. Refer to the Non-GAAP and Non-Standard Measures section on 
page 39 of the annual MD&A for further information. 

3.	 Non-GAAP financial ratio. Refer to the Non-GAAP and Non-Standard Measures section on 
page 39 of the annual MD&A for further information.

4.	 Dividend yield is dividends per share divided by the average share price.
5.	 Average book value per share is the average of the book values at each quarter end date.
6.	 Average market/average book is the average share price divided by the average book value 

per share.

7.	 Price/earnings ratio is the average share price for the year divided by the basic earnings 
per share.

8.	 Return on equity is net income for the year divided by equity at year end.
9.	 Return on assets is net income for the year divided by assets at year end.
10.	 Debt/equity ratio is debt, excluding REIT units, divided by shareholders equity.
11.	 Asset turnover is revenue divided by assets at year end.
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We are pleased to invite you to our 54th annual 
meeting of shareholders. You may attend the 
meeting in person or via webcast. Both the live 
and online audience will have the opportunity 
to ask questions following the meeting. We 
encourage you to vote in advance of the 
meeting as per the instructions received in your 

voting package.

Wednesday, April 26, 2023 | 11:00 am MT

Fairmont Hotel Macdonald
Empire Ballroom

10065 100 Street | Edmonton, AB

Online: https://www.gowebcasting.com/12427

PROXY DEADLINE:  
Monday, April 24, 2023 | 11:00 am MT  

For shareholder services, including dividend 
information, change of address and lost share 

certificates, please contact:

Odyssey Trust
Trader’s Bank Building
702 67 Yonge Street
Toronto, ON M5E 1J8

1-888-290-1175

https://odysseycontact.com

Annual Meeting: April 26, 2023 | 11:00 am MT

Earnings Dates: 
Q1-2023 – May 10, 2023

Q2-2023 – August 10, 2023

Q3-2023 – November 8, 2023

Q4-2023 – TBD 

Dates are subject to change without notice.

Melcor Developments Ltd.
900, 10310 Jasper Avenue

Edmonton, AB  T5J 1Y8

P. 780.423.6931

1.855.673.6931

Exchange Listing
Toronto Stock Exchange: MRD

Auditors
PricewaterhouseCoopers LLP

Legal Counsel
Bryan & Company LLP

Investor Relations
P. 1.855.673.6931

ir@melcor.ca

ANNUAL  GENERAL  MEET ING

SHAREHOLDER SERV ICES

KEY  DATES

COR P OR A TE  INFOR MATI O N
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