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Highlights
First Quarter Net Loss $ 0.05 Per Share « Increased Demand For Pulpwood Over 2010 Levels

Keweenaw Land Association, Limited announces a First
Quarter 2011 net loss of $ 0.05 per share compared to a net
loss of $0.16 for the same period in 2010, restated for the
recent two-for-one stock split. Net income (loss) per share
arose from the following sources:

Eamings Per Share

Ist Qtr 11 1st Qtr 10
Timber Operations Income  $ 007 $ (0.01)
Capital Gains-Sale of Land - -
Capital Gains-Investments - -
Other Income 0.04 0.03
Other Expenses 0.17) (0.18)
Income Taxes 0.01 (0.01)

$ (0.05 $ (0.16)

During the quarter, Keweenaw harvested logs totaling
27,020 cord equivalents (cd-eq), an 8% increase compared
to 24,927 cd-eq produced over the same period in 2010.
Lower than average snowfall and cooler temperatures
resulted in excellent winter logging conditions. Harvest
volume included 23,500 cd-eq from company land, or 87%
of total production. Keweenaw also produced 3,520 cd-eq
from procured timber sales. Total logs harvested included
1,659 thousand-board feet (mbf) of sawtimber and 23,369
cords of pulpwood. This represented a production mix of
14% sawtimber and 86% pulpwood, less favorable than in
2010. In the last three winter harvest cycles, veneer and
sawlog production were down because the areas contained a
higher concentration of pulpwood. The company sold logs
totaling $2,578,911, up 11% from 2010, due primarily to the
increased production volume. Log sales per cd-eq were $95
compared to $92 in 2010. Reflective of the poor housing
market, prices for veneer and sawlogs continue to be lower
than the levels experienced in the past. However, industry
demand for pulpwood increased in recent months. Pulpwood
realization for the quarter was $87 per cd-eq compared to
$81in 2010, a 7% increase. Fuel prices, at the highest levels
since the Fall of 2008, continue to be a concern across the
forest products industry.

The company’s cost of goods sold for the first quarter was
$2,036,523, compared to $1,862,049 last year, a 9%
increase. Per cord equivalent, cost of goods sold was $75
compared to $74 last year. Combined logging and freight
costs averaged $2 per cd-eq more than in the prior year,
primarily due to increased fuel cost. Road expense
amounted to $120,782, compared to $159,479 in 2010, a
24% decrease. Keweenaw’s gross margin on timber sales
was $542,388 or $20 per cd-eq versus $461,143 or $18 per
cd-eq last year.

The winter logging season ended March 14™ when local
jurisdictions implemented weight restrictions on most roads
in the region, preventing further trucking of logs to market
until summer. As in 2010, Keweenaw was able to sell all of
its winter production during the quarter at positive margins.
While unable to predict when the distressed housing market
will turn around, we remain confident in our ability to be a
reliable provider of quality veneer and sawlogs to the
industry throughout the business cycle.

A two-for-one forward stock split of the Company’s common
stock was effectuated on February 15, 2011. Keweenaw’s
common shares traded in a range from $88.00 to $101.00 per
share during the first quarter with an ending price of $93.75.
34,309 KLA shares were traded, approximately 3% of

outstanding shares. This compares to 57,040 shares
(restated) traded last year. As with any investment, past
performance is not a guarantee of future results. "

Keweenaw’s shares trade in the pink sheets using the symbol
KEWL.

As of March 2011, Orvana Resources US Corp. (Orvana), a
wholly-owned subsidiary of Orvana Minerals Corp. (TSX
symbol: ORV) of Toronto, Ontario, continues to perform the
required monitoring on the Copperwood Project. Additional
information can be found on Orvana’s website,
WWWw.orvana.com.

In addition to this year’s standard election of two officers
and the appointment of auditors, the Keweenaw Board of
Directors are asking the shareholders to amend the Articles
of Incorporation to increase the authorized common shares
from 2,500,000 to 10,000,000, allowing more authorized
shares for general corporate purposes and strategic
opportunities.

The annual meeting of Keweenaw shareholders will be held
on Monday, May 16, 2011, in Ironwood, MI. Notices and
voting information will be provided for shareholders of
record at the end of business on Friday, March 18, 2011.
We look forward to seeing you there.

To contact Keweenaw dial (906) 932-3410 or use our toll
free line (877) 339-3362. You may also reach us by e-mail
at investors@keweenaw.com. Keweenaw’s quarterly letters
and latest annual report are posted on the company’s web
page.

Sincerely,

David Ayer, Chairman




KEWEENAW LAND ASSOCIATION, LIMITED

CONSOLIDATED FINANCIAL HIGHLIGHTS

2011 2010

For the Quarter 1st Qtr YTD 1st Qtr YTD $155 —  Price of Keweenaw Shares
Receipts $2,628 $2,628 $2,363 $2,363 $140 - Restated for 2/15/11
Net Income (Loss) (71) (71) (209) (209) $125 1 i
Comprehensive Income (83) (83) (60) (60) | 2 -for -1 Split
Capital Employed 15893 15,893 15511 15511 3110

*Dollar amounts in thousands $95

Per Common Share $80
Net Income ($0.05) ($0.05) ($0.16) (%$0.16) $65
Comprehensive Income (0.06) (0.06) (0.05) (0.05) $50
Dividends Paid 0.00 0.00 0.00 0.00 $35

*Based on weighted average shares outstanding. 2010 is restated for the 2/15/11 2-for-1 split $20

Statistics $5
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SHAREHOLDER INFORMATION

First Quarter 2011 Highlights:

High: *$101.00, Low: *$88.00, Last: *$93.75
Source: Real Tick-Townsend Analytics, Ltd.
*Restated for 2/15/2011 2-for-1 stock split

Dividend Information:
The Board of Directors eliminated
shareholder dividends beginning in 2010.

Keweenaw Contact Information:
Keweenaw Land Association, Limited
1801 E Cloverland Dr, PO Box 188
Ironwood MI 49938

Phone: (906) 932-3410 or

Toll Free: (877) 539-3362

Fax: (906) 932-5823

Email: investors@keweenaw.com
Web Page: www.keweenaw.com

Transfer Agent:

Wells Fargo Shareowner Services
161 N. Concord Exch, POB 64854
South St. Paul, MN 55164-9440
(800) 468-9716 or (651) 450-4002

Stock Exchange Information:
Keweenaw's common stock trades
under "KEWL" in the Pink Sheets.

GLOSSARY:
Board Foot (BF) - a measurement of sawtimber 12 inches x 12 inches x one inch. When used in conjunction with sawtimber or logs, a

measurement system to approximate the output of lumber that can be expected from a given quantity of sawtimber or logs. Cord Equivalent -
a measurement of logs in cords including logs converted in measurement from other measurement methods. For example, one thousand board
feet (MBF) equals approximately 2.2 cords. Cord - a measurement of logs containing 128 cubic feet. MBF - a thousand board feet. Prod-
uction Mix - the ratio of a category of production to total production. Pulpwood - logs cut primarily to be converted to wood pulp for the
manufacture of paper and other wood fiber products. Sawbolt - a lower grade or smaller size sawlog typically sawn for the manufacture of
pallets or other coarse wood products. Sawlogs - a higher grade or larger size sawtimber sawn for the manufacture of furniture grade lumber,

flooring lumber, or other high quality wood products. Sawtimber - a category of logs suitable for veneer, sawlogs, or sawbolts. Veneer - a

category of sawtimber clear of defects suitable for manufacture as veneer paneling, furniture and cabinetry veneer.




KEWEENAW LAND ASSOCIATION, LIMITED
Consolidated Balance Sheet (Unaudited)

March 31, 2011

ASSETS Note Mar. 31, 2011 Mar 31,2010 % Chg
Current Assets

Cash & Cash Equivalents $742,521 $365,375 103%

Accounts Receivable 185,448 117,547

Investments in Government Obligations 0 0

Other Current Assets 350,338 352,005

Total Current Assets 1,278,307 834,927 53%
Investments in Marketable Securities 3,407,171 3,551,277 -4%
Other Non-Current Assets 196,833 200,700
Equipment 524,203 611,823 -14%
Properties 11,629,333 11,675,564 0%
TOTAL ASSETS $17,035,847 $16,874,291 1%
LIABILITIES & CAPITAL
Current Liabilities ;

Accounts & Deposits Payable $34,774 $95,529

Commercial Lines of Credit & Other Debt 567,702 304,549

Other Accrued Liabilities 252,510 319,937

Total Current Liabilities 854,986 720,015 19%
Non-Current Liabilities

Long Term Debt 841,626 977,943

Deferred Federal Income Tax Liability 855,414 947,405

Non-Current Liabilities 1,697,040 1,925,348
Total Liabilities 2,552,026 2,645,363 -4%
Capital

Common Stock Issued (1) 84,453 84,397

Accumulated Other Comprehensive Income 1,230,343 1,359,282

Retained Earnings 13,169,025 12,785,249
Total Capital 14,483,821 14,228,928 2%
TOTAL LIABILITIES & CAPITAL $17,035,847 $16,874,291 1%
Capital Per Common Share $11.21 $11.02

Notes:

(1) 1,291,490 no par value common shares are issued and outstanding on Mar. 31, 2011. 1,290,630 shares

were outstanding on Mar. 31, 2010. 2,500,000 shares are authorized. **Restated for the Feb. 15,2011

two-for-one forward stock split.
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