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Cautionary Statement 

This presentation has been prepared by Skyline International 

Development Corporation Ltd. (the "Company") as a general presentation about 

the Company.

This presentation is not intended to replace the need to 

review the formal reports published by the Company to the public, on the stock 

exchange, including, in the Prospectus dated November 11, 2013 and the shelf 

prospectus dated February 23, 2015 before making a decision regarding an 

investment in securities of the Company. In the event of a conflict between this 

presentation and the contents of the reports of the Company as required by 

law, the provisions of the said reports shall prevail. Additional information about 

the Company is available on SEDAR at www.sedar.com.

The information included in this presentation does not 

constitute any advice, recommendation, opinion or suggestion about the 

feasibility of an investment and does not replace an independent examination 

and independent advice in light of the specific data of each investor.

This presentation does not constitute or embody any offer or 

invitation to purchase securities of the Company and does not constitute or is a 

part of an invitation to receive such offers. This presentation is for information 

purposes only and shall not be construed as a prospectus, an offering 

memorandum, an advertisement, an offer, an invitation or a solicitation to 

enter into a transaction with the Company. 

This presentation may include forward-looking information 

within the meaning of applicable Canadian and Israeli securities legislation, 

including forecasts, evaluations, estimates and other information regarding 

future events and issues. In some cases, forward-looking information can be 

identified by using terms such as "expects", "thinks", "believes", "may", 

"estimates", "expects", "intends", "continues", "could", "plans", "predicts" and 

similar terms and phrases.

Forward-looking information in this presentation is based on current estimates and 

assumptions made by the Company's management, including, without limitation, a 

reasonably stable North American economy, the strength of the U.S. lodging 

industry, and the competitive ability of the Company. Although the forward-looking 

information contained in this presentation is based on what management believes to 

be reasonable assumptions, the Company cannot assure investors that actual results 

will be consistent with such information. Forward-looking information involves risks 

and uncertainties, including factors that are not within the Company’s control, each 

of which, or a combination of them, may materially affect the Company's operating 

results and cause the actual results to substantially differ from the forward-looking 

information.

All forward-looking information set forth herein reflects the 

Company’s expectations as at the date of this presentation and is subject to change 

after such date. Except for the obligation to disclose information as required by the 

securities laws applicable to the Company, the Company has no obligation and does 

not undertake to update or revise any information contained in this presentation, 

whether as a result of new information, future events or for other reasons. For 

greater certainty, the Company's strategy and plans contained in this presentation as 

of the date of publication may change depending on the resolutions of the Board of 

Directors of the Company, as may be held from time to time.

Except for Company-owned trademarks, the trademarks 

mentioned in this presentation are the property of their owners and are solely used 

in this presentation in order to understand the context. Use of the trademarks 

should not be interpreted as an approval or corroboration in relation to the 

Company's programs, the Company's services or the Company’s securities.

NOI (EBITDA) is a non-GAAP defined as Profit from Operations before Depreciation
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Corporate Overview

As from March of 2014 the Company’s shares are 
traded on the Tel Aviv Stock Exchange (SKLN.TA) 
and reporting issuer in Ontario, Canada

The annual stabilized NOI is estimated at approx. 
$31* million CAD

The Company’s development activities supplement 
the Hotels and Resorts recurring cash-flow. In the 
last 5 years Skyline sold 211 residential units for 
approx. $55 million CAD

Mishorim Development is the
controlling shareholder of the
Company, holding about 50%

As of March 31, 2016 the 
Company’s shareholders’ 
equity is $159 million (42% of 
the total assets)

As of March 31, 2016 
Skyline’s total assets was 
$374 million CAD

As of March 31,2016 the 
Company has land 
reserves of approx. 5,200 
residential units for future 
development

Skyline was established and started its activities in the Canadian real 
estate market in 1998. Skyline’s Business activities are concentrated on 
cash-flow assets including:

� Asset Management and operation of hotels and resorts in Canada and 
the US (primarily in Ontario and Ohio)

� Asset management and operation of commercial income producing 
real estate in Canada

� Development of adjacent residential real estate projects at the hotel 
and resort properties

* As per third party independent appraisals
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Development of Equity (attributed to the shareholders, in millions of CAD)

In the last 15 years 

shareholders’ equity 

increased
250* times!  

Before IPO

* During last 15 years, the company raised approximately $70 mil CAD in private placements and IPO on Israeli stock exchange
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Ownership Structure
Public Gil 

Blutrich**

** The controlling shareholder in the Company and in Mishorim Development Ltd, through a holding company Blutrich Holdings Inc. 

3.50%

70.31% 29.69%

66.15%

Skyline Canada-Israel Ltd.26.87% 2.61%
0.87%

Israeli Land Development Corp.
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Senior Management Team

Founded Mishorim in 1990 and Skyline in 1998. President
and Main Business Development Officer

Gil Blutrich
Chairman and President

Blake Lyon
CEO

Over 20 years of experience in managing funds for
public companies. CPA in Canada, Israel and the
US

Vadim Shub
CFO

In the last 6 years, served as VP Business Development in 
two leading companies (Brookvalley Development and 
Management, and Walton Development  

Paul Mondell
VP Development

Blake Lyon has an extensive experience in hotel and resort 
asset management in Canada and Internationally. With his 
Chartered Professional Accountant designation, Mr. Lyon 
was formerly with Brookfield Asset Management as its VP 
Finance and CFO. 

Chris Lund
Senior VP Hotels and Resorts

Chris Lund has an extensive experience in managing 
hotels. Serving as the CEO of the Deerhurst Resort for 
more than 4 years. Prior to joining the company served as 
regional vice president of the Delta hotels.
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Business Strategy

The Company create value in land 
development by increasing 
development rights through regulatory 
approvals 

The Company refrains from assuming 
high debt leverage In order to preserve 
high financial and business flexibility.  

The Company sells some of its land 
parcels to local builders to accelerate 
its  cash turn around and for risk 
management 

The Company focuses on the 
purchase of income-producing 
hospitality and resort real estate in 
Canada and the US

Upon joint acquisition of properties, 
the Company becomes asset 
manager for its partners

The Company focuses or acquiring 
properties at significant discount to 
replacement cost  

The Company focuses on improving 
the operations of its income 
producing assets through operational 
efficiencies, synergies, and 
marketing
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Material Events during the Latest Two Years

Sep.2015
A change of Zoning-by-law for 

agricultural land at Deerhurst 

for 640 units and 4,500 sqm of 

retail space 

May.2015
Skyline accepted an offer to 

sell 65 lots for $8M CAD 

located at the Blue 

Mountain Resort

July.2015
The Cosmopolitan hotel sale 

for $13M CAD was closed. 

The book value of the hotel 

was $9M CAD. The Company 

recognized a capital gain of 

$3.2M CAD.

Oct.2015

The Renaissance Hotel 

acquisition was closed 

with a 50% Partner. 

The 491 rooms hotel 

is located in 

downtown Cleveland, 

Ohio, US.

The Company sold its 

interest in the King Edward 

Hotel, located in 

downtown Toronto for a 

total consideration of 

$5.2M CAD, representing a 

property value of $103M

Oct.2015

March.2016
Skyline obtained a 

financing of $29M US (Libor 

+ 2.5-2.75%) for the 

acquisition and renovation 

of the Renaissance hotel in 

downtown Cleveland.

As of today, the Company  

delivered 46 condo units of 

the 56 sold at the Copeland 

House project  located in 

Horseshoe Resort. 

May.2016
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Business Segments (as at March 31, 2016-in $Mil CAD)

(1) The Renaissance Hotel acquisition was closed in October, 2015
*     The amounts are rounded to the closest million
**  Not including non real estate assets of the company, totaling  $58M CAD and comprising primarily of  Cash, Accounts and Other receivables, and Deferred taxes

Development
Investment

Properties

Hotels &
Resorts USA

Hotels & Resorts Canada

Port McNicollBlue Mountain - CommercialHyatt ArcadeHorseshoe Resort

DeerhurstPantages -CommercialRenaissanceDeerhurst Resort

Blue Mountain

Hyatt Arcade - CommercialBear Valley ResortPantages Hotel, Toronto

Horseshoe

Real Estate Assets (book value) as for March 31, 2016

130317678

Segmental results (Gross profit before amortization) 1-3/2016

0152
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Business Segments

Income Producing Real Estate Assets include: all the Hotels, Resorts & Commercial Properties

Total assets 2015: $382MTotal assets 2016: $374M
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Economic Environment in Canada and Ontario

Sources: Tradingeconomics.com ;Statistics Canada; Ontario Ministry of Finance

Canada is the second largest country in 

the world, with a population of about 

35 million

Demonstrated economic strength and 

successfully managed the great 

recession

According to comparative international 

indices of quality of life, it is included 

among the leaders in the world

Toronto is the capital of Ontario, and is 

the financial, economic and banking 

center of Canada; the province also 

includes Ottawa, Canada’s capital city

Canadian policy encourages positive 

immigration for populations with 

means – a significant growth engine in 

the economy

Credit rating (S&P): AAA

Considered one of the 10 largest economies 

in the world, and a member, inter alia, of the 

Organization for Economic Cooperation and 

Development (OECD), and the Organization of 

the Eight Industrialized Countries (G-8)

Ontario is the most populous province 

in Canada (about 13.7 million residents 

as of 2015) and the forth in the it’s size 

(out of 10)

 1,300
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)מיליארדי דולר קנדי(קנדה ג "תמ



www.skylineinvestments.com12

Supply, Demand and Competitive Advantages

Source:  Statistics Canada

Limited available land reserves located in the 
Greater Toronto Area. Resorts offer a variety of 
activities for the entire family

High equity and financing required for new 
development

Knowledge, experience and reputation – the 
ability to identify market trends and unique 
development opportunities

Marketing Platform – a proven and effective 
marketing mechanism  to hundreds of thousands of 
returning hospitality guests

Entry barriers and 
competitive advantages

The Baby Boomer Generation – 50-60 years of age who are 
retired are about to retire and are interested in improving their 
lifestyle by purchasing real estate in resort communities of their 
primary home   

Young families and young professionals with or without 
children who wish to “escape” city life, to take a vacation and take 
advantage of outdoor activities 

Local residents from nearby towns moving into resort community

Target Audience
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Short to 
medium 

term 

13

How does it work? 

Location of hotel/resort 
including any land reserves 

Purchase at bargain prices.  
The price is determined on the 
basis of an operation multiplier, 
w/o taking into account the land 
component 

01
Identifying 

opportunities

Improvement of Hotels and Resorts 
operations

Improvement of land segments at 
minimum investment

Continue to increase cash-flow at the 
hotel/resort operation until 
advantages sale opportunity arises

Realization of developmental profit 
embodied in the developed land

03 Long term

Ongoing source of positive cash 
flows – all costs, including fin costs 
are covered

Marketing platform for the 
development sector (hundreds of 
thousands of returning customers

Management and operation of resorts and hotels

02
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Property Portfolio

The Company owns substantial land banks 
suitable for development on or around its 
resorts. These lands are developed as future 
residential neighborhoods combined with 
public and retail areas in a hotel 
environment. 

All the Canadian properties are located in 
Southern Ontario, at a 2 ½ hours drive from 
Toronto 

All the properties are close to medium size 
(and larger) towns and have a developed 
infrastructure (clinics, shopping centers, etc. 

The Company possesses properties in 4 resorts::Majority of the Company’s assets are income 
producing hospitality and retail real property. the 
Company owns two resorts and retail in Ontario 
(Deerhurst ,Horseshoe & Blue Mountain) , two 
hotels located in Cleveland, USA (Hyatt and 
Renaissance), a hotel located in the center of 
Toronto (Pantages) ,as well as in a ski resort 
located in California



www.skylineinvestments.com

Major Assets
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Approval of a secondary 
plan for 640 units & 4,500 

sq.m. retail space 
(Zoning-by-law

67 condominiums sold for 
$23.2M

Deerhurst Resort
Highlights

General: luxury resort in the district of 

Muskoka located near the city of Huntsville. 

The Resort includes about 400 rooms (100 

rooms owned by Skyline), two golf courses, 

conference rooms, a spa, swimming pools, 

restaurants, and a private airport. The site 

hosted the G-8 Summit. Its previous owners 

invested $70M(1) in the resort.

The resort was purchased in March 2011 for 

$27M (including costs).

The stabilized NOI(2) is $7M (excluding 

income from development and  

improvements). 

The annual NOI from hotel activities was  

$2.7M on purchase and $4.7M in 2015 

(before intercompany management fees)

Improvements
Since acquisition, more than 

$50M of real estate sales have 

been made :

120 housing units in the Summit 

Lodges project

29 lots and houses in the 

Highland and Sanctuary projects

67 condominium units in the 

Lake Side Lodge project (as for 

March 31, 2016)

In 11.2014 a secondary plan was 

approved for 640 units and 4,500 

sq.m. of retail space . In 9.2015 

the Zoning-by-law was approved.

75%+ of the rooms have been 

recently renovated

Future potential
The continued sale of residential 

units and lots to increase 

available rooms for the hotel. 

Sale of land reserves to builders.

Obtaining additional 

development rights for the 

remaining land reserves owned 

by the Company.

16

29 lots and cottages sold 
for about $10M

Repayment of high 
interest debt of $13M

120 condominiums sold 
for appropriately $21M

Purchase for $27M
NOI on the date of the 

acquisition $2M

(1) As per seller representation
(2) Stabilized NOI as per the appraisal made on December 31, 2015
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Horseshoe Resort
Highlights 

A ski, golf, adventure park and hospitality

resort operating year round, located a 1 hour

drive of Toronto. The site includes:  

� 2 of the leading golf courses in Canada, of 

about 220 acres  

� 25 alpine ski runs and 67.5 km of cross-

country trails 

� 141 hotel rooms, 5 restaurants. 

The site was purchased in 2008 for about 

$37M.

Annual stabilized NOI (2)- $5.6M. (excluding 

income from development and  

improvements). 

 

Improvements and development 
activities

The NOI for 12 months ended March 31, 

2016 was $3.2M (before intercompany 

management fees). During  the time the  

Company holds the resort, it was 

substantially improved through renovation 

of the hospitality and adventure park. 2016 

winter results were adversely affected due 

to the weather 

Decrease the seasonal impact on the resort 

by adding to the adventure park (an 

investment of about $4M). 

Sale of 54(1) condominiums out of 67 

presently developed by the Company. The 

expected revenue is $15M. The occupancy 

started in March 2016 and 36 units have 

been delivered. 

Future potential
The Company owns a hospitality 

building of 40 units carried on 

the books at no value.  Presently 

the building serves as an 

additional hotel and vacation 

club units.  

The Company owns rights for 

development of about 1,500 

units. 

Continued sale of units in the 

Copeland House project.

Phase 2 of the Copeland House 

(58 condo units) Project is under 

consideration.

17

Completed building phase 1 

of the Copeland House 

project (67 units)

Receipt of a time share 

building comprising 40 units. 

Registered at a value of 0

Renovation of all hotel 

rooms .  Establishment of an 

adventures park for about 

$4M

Approval of master plan 

including 1,500 units

Purchase for $37M.  NOI on the 

date of purchase:  $3.6M 

including rights to 915 units

(1) As for March 31, 2016

(2) Stabilized NOI as per the appraisal made on December 31, 2015
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Highlights
General: historical heritage site built in 1890. Located in the 

central business district of Cleveland, USA. The property includes 

a 293-room hotel, managed by Hyatt, an indoor mall of about 

4200 sq.m., and conference rooms, a spa, a fitness club and 

restaurants

Pre-acquisition history of the property: operated until 1999 as 

an office building and as the first indoor shopping mall in the 

USA. From 1999 to 2001 $60(1) million US of additional 

investments transformed the property into hotel and retail mall.

The property was purchased by Skyline in February 2012 for 

about $ 7.6 M US (a net acquisition cost of $ 3.1 M US, after 

deduction of cash available in the hotel’s accounts at the time of 

purchase) compared to the current fair value of approximately $ 

34 M US

Annual NOI: $ 3.6 M US

Current fair value
$34M US

Present stabilized 
NOI of $3.8M US

Hyatt Regency Arcade

Improvement Made
NOI improvement from $0.7M US to about 3.8 M US

Future Potential
Improve the retail Occupancy (presently:  65%)

18

Found $4.5M US in the 
hotel’s bank account

Paid  $7.6M US for the 
property

NOI on the date of 
purchase $0.7M

Financing of $12.7M 
US from Barclays bank

(1) As per seller representation
(2) Stabilized NOI as per the appraisal made on March 31, 2016
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Renaissance Cleveland Hotel (1)

Highlights
Historical heritage asset built in 1918. The property is 

located in the business center of downtown Cleveland US, 

near the city's main square. (sized 860,000 sq.f) 

491 room, 34 conference spaces (64,000 sq.f well 

positioned in the area) and more than 300 parking stalls

Public square is undergoing a significant renovation of 

approx. $30M US

A 20 year franchise agreement was signed with Marriott, 

the hotel will be managed by Aimbridge which manages 

over 200 hotels in the United States.

An agreement was signed with a partner (50%) - the 

Company will asset manage the hotel and  will be entitled 

to appoint the majority of board members. On the closing 

date, the Company received $ 3.5M US commission from 

the partner.

The hotel is expected to undergo a significant renovation 

during the next 3-4 years

(1) The acquisition of the hotel was completed on October 28, 2015
(2) As per the financial statements provided by the seller, prepared by Marriott
(3) Per seller’s representation

Acquired for $19.1M 

US

Average NOI for the 

last four years(2) $5M 

US

During the last 10 

years $20M(3) US was 

invested in the Hotel

Financing of $29M US 

for acquisition and 

renovation
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0

Blue Mountain Village
Highlights

A ski resort, a leading hotel and resort area of 

Ontario, operates throughout the four seasons

The Resort is located near the Collingwood and 

the Georgian Bay, two hours away from Toronto

The Company holds 60% of 4,500 square meters 

of retail space, 800 units Rights of developed 

land for construction (including infrastructure) 

and approximately 1,800 square meters of retail 

space

Was acquired in 2013 for a total consideration 

of $21M.

The stabilized NOI (excluding income from 

development and  improvements) $1.7M. The 

12 months NOI as for March 31, 2016, before 

intercompany management fees, was $2M.

Improvements and development 
activities

As for March 31, 2016, the Company has sold 

parcels of land a total consideration of $9M:

� In 2014 9 lot parcel was sold for $1M

� In May 2015 25 townhouse lot parcel was sold 

for $2.2M. The sale was closed in February 

2016.

� In May 2015, 39 detached house lot parcel was 

sold for $5.7M. The closing is expected in the 

summer of 2016.

� In April 2016, 400+ residential unit parcels 

were sold conditionally for $17 mil. 

Future Potential
Sale of lots and land parcels to local 

developers

Sale and/or development of retail spaces.
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Port McNicoll
Highlights
Historic port and land for development on Georgian Bay,  adjacent to the 

30,000 Islands tourist area.

▪ The property consists of about 850 acres of waterfront land along 11 km of 

shoreline, and about 296 acres of land at the entrance to the town

▪ The project is located a 25-minute drive from Horseshoe and is a 90 minute 

drive from Toronto.

▪ The main project lands were purchased in 2007 for about $7M. The 

additional 296 acres of agricultural land for development were purchased in 

2010, for $1.2M.

Improvements and dispositions made
In February 2014 the planning authorities approved development of  174 units 

(out of about 1,900 housing units in the master plan).

Since acquiring the project 49 lots were sold for about $22 M.

From the date of acquisition, over $5 M has been invested in improving the 

site

Future Potential
Development of the marina complex.

Sale of land parcels to builders.

Obtaining regulatory approvals for the remaining lands.

21

Detailed approval received 

for 174 waterfront housing 

units 

A master plan has been 

endorsed for 1,900 units

49 lots sold for about $22M

Purchase for $7M, including 

rights for 650 units
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Summary of Hospitality and Income Producing Assets (M CAD)

TotalBMT(1)BVRRenaissance (2)Hyatt HotelPantagesHSRDHRName of the site/property

 
Ontario, 
Canada

California, USACleveland, USACleveland, USA
Toronto,
Canada

Ontario,
Canada

Ontario, 
Canada

Location

 Hotels & ResortsUse/designation

1832663337213723
Net book Value of revenue 
producing assets (exclusive of 
developable land component)

2512653344225467
Fair value according to the most 
recent assessment

27237 (3)5235
 Actual NOI flow for 3/2015-
3/2016(4)

312285167
Stabilized NOI flow according to 
the last assessment

7.75%12.5%15%10%9.5%10.5%10.5%Discount  rate

 6.75%-10%8%6.5%8%8.5%Cap rate

(1) Company’s portion is 60%
(2) The acquisition was closed in October 28, 2015 for a total consideration of $19.1M US. The Company’s portion is 50%.
(3) As per the financial statements provided by the seller, prepared by their asset manager – Marriott
(4) The financial data is for each asset separately, before intercompany management fees, and before other adjustments required for financial statements consolidation
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The Resort Main sales season Comments

Primarily during the third calendar quarter
The most active operation is during months of 
June – October

Mainly during the first and last quarters Ski and Golf resort, mainly active in the winter

Year round
Year round stay with primarily ski activities in winter 

and golf during summer

Mainly during the third quarter Mainly active in the summer

Seasonality in real estate marketing at the Resorts
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TotalName of the site

119,10149,99721,386(3)17,44830,270Total book value (land component only) 

5,695   1,900800(6)  (4) 1,6741,321(5)
Units available according to the master plan as at 

03/31/16

 1,249794  39 129  287  of which: in inventory; condos, houses and lots(2)

 2113 73 5481sales of units executed in 2012-2016(1)

54,5151,1138,71014,90829,784Revenues in 2012-2016(1)

33,7110 5,690  4,73723,284  
Of the above, sales not yet recognized as income in the 

financial statements

24

Development (in 000 CAD)

In 2010-2011 the Company sold 266 units and lots for about C$ 67.5M – the Company ‘s share, which were recognized in the financial statements 

during 2011-2014

Note: In September 2015 a change of designation permit has been received (Zoning-by-law) for agricultural land at Deerhurst for 640 units and 4,500 sqm of retail space

(1) Agreements that were signed during those years, however could have not been recognized in those years as per accounting standards requirements. The data is as of March 31, 2016

(2) Includes 150 hotel units, including 779 units that  are planned to be developed in the long term.

(3) Of this balance $9,500 is classified as held for sale

(4) As of March 31, 2016 the Company delivered 36 units of the balance

(5) As of March 31, 2016 the Company delivered 1 unit to a purchaser

(6) As of March 31, 2016 the Company delivered a land zoned to 25 units
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NOTEDIFFERENCENET BOOK VALUE 12/31/15 FAIR VALUESITE

A building comprised of 40 

units previously marketed 

as time share units

7.3-7.3

Land for construction of 

162 units
6.2-6.2

Hotels accounted 

according to the cost 

method

62.159.5121.6

737   44

82.6  TOTAL

25

*    fair value according the Company’s estimates
** according to assessments in possession of the Company

Assets not fully presented in the balance sheet (in millions of CAD)
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Financial Data
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Main Balance Sheet Data (03/31/16 – in millions of CAD)
NoteValue Section

of which about $32M for inventory, $31M property 
held for sale and about $13M for cash and cash 
equivalent

104Current assets

 28%% of the total balance sheet

 Mainly due to classification of a $33M loan related 
to Deerhurst and Horseshoe resorts, which 
repayment due date is less than 1 year. The 
Company is in negotiation with several banking 
institution for refinancing

1.06Current ratio

 119
Investment Properties and long term 
real estate inventory

 32%% of the total balance sheet

 140
Fixed assets (mainly hotels and 
income-producing resorts)

 37%% of the total balance

Including $6.7M loans payable to related parties 
(mainly Mishorim and ILDC). The loan to related 
parties was repaid in April 2016. Excluding 
unutilized line of credit in the amount of $10.8M. 

134Gross financial debt

 42%Debt net to CAP net* ratio

Of which: minority rights amounts to $11M170Equity (including minority rights)

 45%Capital to balance ratio

* Debt net: Financial debt net of liquid balances (cash and cash equivalents and line of credit),  CAP net: Equity (including non controlling interest) added to financial debt net of liquid balances (cash and cash equivalents and line of 
credit).  
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Summary of the Financial Reports – Profit and Loss (millions CAD)

3/20153/2016

2548Revenue

(22)(42)Cost of sales

36Profit before sales, marketing and  administrative and general expenses

--Gain from fair value adjustments

(1)(1)Selling and marketing expenses

(1)(1)Administrative and general expenses

14Profit from operations

(2)(2)Financing expenses (net)

--Gain on bargain purchase and sale of investment

--Other expenses

(1)2Profit (loss) before income taxes

-(1)Income tax expenses

(1)1Net profit

* The balances are rounded to the closest million
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Summary

Unique business 

model creating 

optimal synergy 

between hospitality 

resort activities and 

development 

opportunities 

Experienced 

management team 

with a proven track 

record.

Supportive 

business 

environment

Financial stability 

and conservative 

capital structure 

Leading 

institutional 

investors in Canada

Large land reserves 

purchased at bargain 

prices
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Thank you!


