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Forward Looking Statements

This document contains forward-looking statements and information within the meaning of applicable securities
legislation Although Brookfield Office Properties Canadad & . hbeléeves that the anticipated future results,
performanceor achievementexpressedr implied by the forward-lookingstatementsand information are basedupon

reasonableassumptionsand expectationsthe readershouldnot placeunduerelianceon forward-looking statements
and information becausethey involve known and unknownrisks,uncertaintiesand other factors which may causethe

actualresults,performanceor achievementf BOXto differ materiallyfrom anticipatedfuture results,performanceor

achievementexpressedr implied by suchforward-looking statementsand information. AccordinglyBOXcannotgive
anyassurancehat its expectationswill in fact occurand cautionsthat actualresultsmaydiffer materiallyfrom thosein

the forward-lookingstatements Factorsthat could causeactualresultsto differ materiallyfrom those setforth in the

forward-looking statementsand information include, but are not limited to, generaleconomicconditions local real

estate conditions timely leasing of newly-developed properties and re-leasing of occupied square footage upon

expirationn dependenceon tenants' financialcondition; the uncertaintiesof real estate developmentand acquisition
activity, the ability to effectively integrate acquisitions interest rates availability of equity and debt financing the

impactof newly-adoptedaccountingprincipleson the & NJzicco@néingpoliciesand on period-to-period comparisons
of financialresults and other risksand factors describedfrom time to time in the documentsfiled by BOXwith the

securitiesregulatorsin Canada BOXundertakesno obligation to publicly update or revise any forward-looking
statementsor information, whether as a result of new information, future eventsor otherwise,exceptasrequired by

law.

All marketdata containedin this documentis recordedasof June30, 2010and s attributable to the following sources
Cushmar& WakefieldLtd., Colliersand AvisonYoung
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Overview(rsx: BOX.UN)

Invested in 19 properties comprising 14 million square feet, the majority of which
are 100% owned

Prominent, weHlocated assets in Toronto, Calgary and Vancouver

Highquality office portfolio leased by investment gradaality tenants

Debt structure consisting of nerecourse financing and low debd-fair values

High occupancy levels and letegm leases

Disciplined management team

Stable operating income and steady stream of cash flow
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Brookfield Place, Bankers Hall, Royal Centre,
Toronto Calgary Vancouver
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Key Value Drivers

Premier Canadian Office Properties

5=

Unique Opportunity to Invest in HigQuality Real Estate

o

Strong, Stable Recurring Cash Flow

4

Financial Flexibility

4

Industry-Leading Management Platform

-

Brookfield Sponsorship With Significant Retained Interest



Brookfield
Office Properties Canada

Key Portfolio Highlights

A ¢CNRLIKE a!!!é NBFf SadldsS raasita oAGK
I Opportunity to invest in the highest quality Canadian office real estate
(otherwise owned by Canadian Pension Funds)
I Portfolio is 96.7% occupied (98.6% occupied excluding Bay Adelaide West
which is in leas@ip phase)
A Excellent tenant profile comprised of investment gragleality tenants
I Diverse tenant base eliminates reliance on any one business demand driver,
with investment grade and other higuality tenants leasing ~70% of total
area
A Staggered lease maturity profile
I 8.5year average lease term; 1.8% for the remainder of 2010 and an average G
6.5% of leases mature 2011 through 2014.
A Attractive financial position with low overall financial risk
I Primarily nonrecourse financing with ~43% detat-fair value
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Key Portfolio Highlights

A Meaningful upside potential from current market levels

All else being equal, a stabilized Bay Adelaide Centre yields an AFFO multiple
2F mMdbpdPnE ol aSR 2FF 2F YIyl 3SYSyidQa
I YSNAOFY da!tt1ég 2FFAOS woLCa

Approximately $500M of acquisition capacity assuming 50%-tdefatir value,
provides strong growth potential

BOX recently issued units valued at $20.88 to acquire Bay Wellington Tower v
current NAV of $22.75
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Industry-Leading Occupancy Rates

Superior properties and practive leasing strategy has resulted in high portfolio
occupancy rate of 96.7% (98.6% excluding Bay Adelaide West)

Vacancy Rates by Market

15.2%

9.0%**

6.3%*6.6%

0.19

Toronto Calgary Vancouver Average

B BOX ™ Market

*2.6% for Toronto and 1.4% for the Total Portfolio excluding Bay Adelaide West,

** National Canadian average vacancy rate for Q2 2010

Historical Occupancy

99.3% .
98.4% 98.5% 99.0%

96.4% 96.7%
A)/o 96.0% 95.99

93.6%

01.9% 91.0%
.9%

2005 2006 2007 2008 2009 Q22010

— BOX — Market




Brookfield

Office Properties Canada

Diversified, HigkCredit Quality Tenants
Premier office property portfolio attracts the bestedit tenants, providing long
term, highquality cash flows

Tenant Location Sq. Ft. Szf :tf Expiry s;;?\g

Suncor Energy Calgary 1,015,000 8.7% 2028 BBB+

Imperial Oil Calgary 717,000 6.1% 2016 AAA

Talisman Energy Calgary 539,000 4.6% 2015 BBB+ NOI by Industry
RBC Financial Group All markets 533,000 4.6% 2024 AA

Government and related agencies Toronto 515,000 4.4% Various AAA

CNRL Calgary 305,000 2.6% 2011/2026Y BBB+

KPMG Management Services LP Toronto 297,000 2.5% 2025 Not Rated

CIBC Toronto, Calgary 288,000 2.5% 2034 A+

Enbridge Inc. Calgary 255,000 2.2% 2013 A

EnCana Corporation Calgary 241,000 2.1% 2015 BBB+

The Bay Toronto 209,000 1.8% 2019/2020 Not Rated

Goodmand LP Toronto 182,000 1.6% 2026 Not Rated

FaskerMartineau Toronto 165,000 1.4% 2030 Not Rated

Bennett Jones Calgary 161,000 1.4% 2015 Not Rated

Compton Petroleum Calgary 151,000 1.3% 2019 Not Rated

Lombard Insurance Toronto 144,000 1.2% 2012/2013 A

HeenanBlaikie Toronto, Calgary 142,000 1.2% 2011/2024? Not Rated

Crescent Point Resources Calgary 140,000 1.2% 2020 Not Rated H Financial
WestcoasEnergy Calgary, Vancouver 139,000 1.2% 2012/2013% BBB+ B Energy
Deloitte & Touche Toronto 122,000 1.0% 2013/2022% Not Rated

Other investment grade Various 1,005,000 8.6% Various >= BBB Professional Services
Other highquality tenants* Various 1,485,000 12.7% Various Other

Total 8,749,000 75.0% Government

*Tenants includeAird & Berlis McMillanBinch PWC, among others

M95% of the space expires in 2026

(84% of the space expires in 2024

(3)29% of the space expires in 2015 8
#20% of the space expires in 2022
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LongTerm Lease Profile

BOX has an 8¥ear average lease term across the portfolio and minimal Htexan
lease expiries limits market risk

Average Lease Term by Market

9.2

Average 8.5/ears

n

Toronto Calgary Vancouver
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Low Rollover Profile

Our limited vacancy and minimal rollover exposure ensures continuity of cash flow a:
well as low capital expenditures and leasing costs. Only 1.8% of leases expire in 201
and an average of 6.5% of leases 2011 through 2014.

000's Sq. Ft.

CITY CURRENT 2010 2011 2012 2013 2014 2015 2016+PARKING TOTALY
Toronto 343 80 250 477 645 202 284 3,155 1,577 7,013
Calgary 4 126 291 353 485 99 1,150 3,130 897 6,535
Vancouver 34 8 71 55 88 7 75 251 264 853
Other T T T T 1 T T 2 T 3
Total 381 214 612 885 1,219 308 1,509 6,538 2,738 14,404
% of Total 33% 18% 52% 7.6% 105% 2.6% 12.9% 56.1% 100.0%

10
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In-Place Rental Rates vs. Market Rates

Near term office space expiries at or below market rents, further enhancing cash

flow stability
Total Portfolio* Bay Wellington Tower * Toronto*
$40 - 20.0% $40 - 20.0% $40 - 20.0%
-y -2
$30 - 15.0% $35, =>=— - 15.0% - 15.0%
- 10.0% L 10.0% - 10.0%
L $20
I I 5.0% $20 L 50% - 5.0%
s10 - - 0.0% . B
$10 - 0.0% $10 - 0.0%
2010 2011 2012 2013
2010 2011 2012 2013 2010 2011 2012 2013
Calgary* . Vancouver ™

$40 - 20% 540 - 20.0%

> | . - 15.0%

- 10% S265” T - 10.0%

$20
- 0% s10 - 0.0%
2010 2011 2012 2013 2010 2011 2012 2013
B % expiring $ expiring rent = = = = Avg. market rent

*Excludes retail expirations 11
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Significant Leasing Transactions YdarDate

A Canadian Natural Resourcesl5year renewal for
290,000 square feet at Bankers Hall, Calgary

A National Bank of Canada12-year lease extension
for 107,000 square feet at Exchange Tower, Torol

A Aird & Berlisc 5-year early renewal lease for
107,000 square feet at Bay Wellington Tower,
Toronto S==

A Lang Michener 12-year renewal for 67,000 squar
feet at Bay Wellington Tower, Toronto

11
14

A Thomson Reuterg 10-year new lease for 60,000
square feet at Bay Adelaide Centre, Toronto

A Gluskin Sheft 10-year new lease for 50,000

square feet at Bay Adelaide Centre, Toronto Bay Adelaide Centre,
Toronto

12
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Strong Balance Sheet & Solid Cash Flows

A With a conservative dektb-fair value, BOX has a strong balance sheet that offers
financial flexibility in addition to stable cash flows that provide a high level of
certainty to distributions

A Current distribution of $0.96 per unit per annum

June 30, 2010 Balance Sheet Management Forecast Piforma Cash Flows (IFRS)

($ millions)

Proforma Adjusted for

Commercial Properties $ 3,711 ($ millions) : Stag','izé;j
Net working capital 3 Net operating income $ 216 $ 229
Property Debt (1,594)  |nterest expense 85 85
Equity $ 2120 General & Administrativ® 15 15
Book value (NAV) perunit$  22.75 £ ,14s from operations $ 116 $ 129
Debt to capitalization 43% FFO per unit $ 1.24 $ 1.38

AFFO per unit $ 0.90 $ 1.17

6mM0O 52SayQi AyOfdzZRS Ds! Oz2aita Faaz2oOAl 4GSR
(2) Assumes nominal free rent and straifjhe rent

13
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Conservative Debt Profile

A Focus on investmergrade nonrecourse financing at the asset level

2009 maturities totaling $370M were refinanced raising $70M of incremental capit:
at our share

A
A 2010/11 maturities are at low LTVs and at an average interest rate of 5.8%.
A

2012/13 maturities include financing secured by Bay Adelaide Centre and the Bay
Wellington Tower, which are at low LTVs

($millions) $800 - 80%

2010 $ 44 3% $700 - 70%
2011 101 6% At - 60%
$500 - 50%

2012 591 38%
$400 - 40%
2013 514 32% $300 | 0%
2014 215 13% $200 - 20%
Thereafter 128 8% $100 B I . - 10%
‘ $0 - = 0%

Total Debt $ 1,593 100%

2010 2011 2012 2013 2014 Thereafter
B Debt Maturing —¢— LTV

14
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Significant Growth Potential

A
A

Conservatively levered balance sheet provides financial flexibility with acquisition
capacity of approximately $500M assuming a 50% -dedbhir value

Portfolio occupancy expected to rise from 96.7% to approximately 99.0% upon
completion of Bay Adelaide Centre leagg driving growth in AFFO

I Management forecasts AFFO per unit will increase from $0.90 to $1.17 upon
stabilization, resulting in an AFFO payout ratio of 82%

Right of offer for development sites owned by Brookfield Properties in Calgary anc
Toronto markets

Right of offer on cabwned properties in the event institutional partners want to
divest their interest from caowned assets

15
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Fully Aligned Management

A Experienced senior management team which includes Ric Clark, Tom Farley, Jan
Sucharda, Bryan Davis, Ricky Tang and Melissa Coley

Provides access to Brookfield Properties leasing expertise, extensive tenant
relationships, and systems for asset and property management

A

A NRP21TFASER t NRPLSNIASEAQ AYyiGSNlada I NB
significant ownership interest in BOX

A

Fees are consistent with market and do not include acquisition/disposition fees,
financing fees or fees on property gains

I Fees capped at 0.5% of enterprise value

16
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Valuation Relative to Office Property Benchmarks

A BOX trading price is not an appropriate measure of value due to illiquidity
A U.S. office peers typically trade at AFFO multiples of greater than 20x and at a
premium to NAV
I A 2.6% premium to management NAV of $22.75 would imply a unit price of $23.34
A Compared to Canadian peers, BOX should be valued using a higher multiple owir
to quality of portfolio, uniqueness of opportunity, strong and stable cash flows and
conservative leverage ratio
i A12.5% premium to management NAV of $22.75 would imply a unit price of $25.59

Price Float Mkt Cap AFFO Multiple 2011E Debt / NAV Estimatd>®

Comparables Aug 20 ($) (SMM) ($SMM) 2010EY 2011E" Stablized® Payout Total Cap Per Unit ($) Prem / (Disc)
BOX unit price metrics based off of:
Fairness Opinion NAV 20.88 182 1,944 4.6% 23.9x 20.1x 17.8 x 92.3% 45.0% 22.75 -8.2%
Analyst Consensus NAV 21.65 188 2,016 4.4% 24.7 x 20.8 x 18.5x 92.3% 44.1% 22.75 -4.8%
Management Q2 IFRS NAV 22.75 198 2,119 4.2% 26.0 x 21.9x 19.4 x 92.3% 42.9% 22.75 0.0%
Canada
RioCan REIT 20.75 5,043 5069 6.7% 16.6 x 15.7 x n/a 104.5% 43.7% 18.45 12.5%
u.S.
Vornado Realty Trust 81.06 13,635 15,810 3.2% 21.5x 21.4 x n/a 68.6% 42.6% 72.09 12.4%
Boston Properties 81.23 12,741 12,928 2.5% 33.2 X 26.2 X n/a 64.5% 36.0% 78.24 3.8%
Brookfield Office Properties 14.12 3,469 7,082  4.0% 13.8 x 16.2 x n/a 64.4% 47.0% 14.78 -4.5%
SL Green Realty Corp 57.02 4,402 4529 0.7% 23.4x 25.3x n/a 17.8% 52.2% 57.80 -1.3%
U.S. Comparable Average 2.8% 24.1 X 22.5 X 60.8% 44.5% 2.6%

(1) Based on analyst consensus estimates provided by SNL Financial - AFFO of $0.89/unit in 2010 and $1.06/unit in 2011
(2) Refers to management's estimate of AFFO ($1.17/unit) assuming stabilization of Bay Adelaide Centre (see pg. 13)
(3) NAV Prem / (Disc) for BOX based on management's estimated NAV of $22.75 17






