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This document contains forward-looking statements and information within the meaning of applicablesecurities
legislation. Although Brookfield Office Properties Canadaόά.h·έύbelieves that the anticipated future results,
performanceor achievementsexpressedor impliedby the forward-lookingstatementsandinformationarebasedupon
reasonableassumptionsand expectations,the readershouldnot placeunduerelianceon forward-lookingstatements
and information becausethey involveknownand unknownrisks,uncertaintiesand other factorswhich maycausethe
actualresults,performanceor achievementsof BOXto differ materiallyfrom anticipatedfuture results,performanceor
achievementexpressedor implied by suchforward-lookingstatementsand information. Accordingly,BOXcannotgive
anyassurancethat its expectationswill in fact occurandcautionsthat actualresultsmaydiffer materiallyfrom thosein
the forward-lookingstatements. Factorsthat couldcauseactualresultsto differ materiallyfrom thoseset forth 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
expiration; dependenceon tenants' financialcondition; the uncertaintiesof real estate developmentand acquisition
activity; the ability to effectively integrate acquisitions; interest rates; availabilityof equity and debt financing; the
impactof newly-adoptedaccountingprincipleson the ǘǊǳǎǘΩǎaccountingpoliciesandon period-to-period comparisons
of financialresults; and other risksand factorsdescribedfrom time to time in the documentsfiled by BOXwith the
securities regulators in Canada. BOXundertakes no obligation to publicly update or revise any forward-looking
statementsor information, whether asa result of new information, future eventsor otherwise,exceptasrequiredby
law.

All market data containedin this documentis recordedasof September30, 2011and is attributable to the following
sources: Cushman& WakefieldLtd., ColliersandAvisonYoung.
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Forward Looking Statements



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

Å Prominent, well-located assets in Toronto, Calgary and Vancouver

Å High-quality office portfolio leased by investment grade-quality tenants

Å Debt structure consisting of non-recourse financing and low loan-to-value values

Å High occupancy levels and long-term leases

Å Disciplined management team

Å Stable operating income and steady stream of cash flow

Bankers Hall, 
Calgary

Brookfield Place, 
Toronto

Royal Centre, 
Vancouver
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Overview (TSX: BOX.UN)
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Premier Canadian Office Properties

Unique Opportunity to Invest in High-Quality Real Estate

Strong, Stable Recurring Cash Flow

Financial Flexibility

Industry-Leading Management Platform

Brookfield Sponsorship With Significant Retained Interest

Key Value Drivers



Å Trophy real estate assets with resistance to recessionary economic conditions

ï Comprises the highest quality Canadian office real estate (otherwise owned by 
Canadian Pension Funds) 

ï Portfolio is 97.8% occupied

Å Excellent tenant profile comprised of investment grade-quality tenants

ï Diverse tenant base with investment grade and other high-quality tenants

ï Top 10 tenants comprise 43% of BOX portfolio

ï Top 20 tenants comprise 58% of portfolio area which include investment grade 
rated and high-quality professional service tenants

Å Staggered lease maturity profile

ï 9.9-year average lease term; an average of 4.5% of leased GLA maturing 2012 
through 2015

Å Attractive financial position with low overall financial risk

ï Non-recourse financing with 43% loan-to-value value
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Key Portfolio Highlights



Superior properties and pro-active leasing strategy has resulted in consistently high 
portfolio occupancy rates; currently 97.8% compared to national average of 92.5%
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Top 10 tenants comprise ~43% of portfolio area

Tenant sector diversity of total portfolio (by area)

Diversification of income important in minimizing risk

Diversified, High Quality Tenants

Banking & 
Finance
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Resources
36%

Professional 
Services

19%

Other*
22%

Government4%
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Suncor Energy Imperial Oil Talisman Energy Government Royal Bank Enbridge KPMG CNRL CIBC Encana

AAA
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Top 20 credit rated & professional service tenants ~ 58% of portfolio area 
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*Represents various industries including real estate, retail, 
technology and insurance



BOX has an 9.9-year average lease term across the portfolio and minimal near-term 
lease expiries limits market risk
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Long-Term Lease Profile
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Average Lease Term by Market

December 2010 - Average 8.7 years



Å Limited vacancy and minimal rollover exposure ensures continuity of cash flow as well 
as low capital expenditures and leasing costs. Only 0.6% of leases expire for the 
remaining of 2011

Å Reduced year-to-date cumulative expiries by 17.6% over the next five years
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Low Rollover Profile

000's Sq. Ft.

CITY CURRENT 2011 2012 2013 2014 2015+ TOTAL

Toronto 207           47        159      356      205      4,410                5,384 

Calgary 33             17        68        106      60        5,355                5,639 

Vancouver 18             4          36        106      25        400                      589 

Other -            -       -       1          -       2                              3 

Total 258           68        263      569      290      10,167            11,615 

September 30, 2011 2.2% 0.6% 2.3% 4.9% 2.5% 87.5% 100.0%

December 31, 2010 2.9% 2.9% 6.1% 10.6% 2.4% 75.1% 100.0%



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

10*Excludes retail expirations

Market Rates vs. Expiring Rental Rates 

$32

0.0%

5.0%

10.0%

15.0%

20.0%

$10

$20

$30

$40

$50

2011 2012 2013 2014

Calgary* 

% expiring $ expiring rent Avg. market rent

$32

0.0%

5.0%

10.0%

15.0%

20.0%

$10

$20

$30

$40

2011 2012 2013 2014

Total Portfolio*

$26

0.0%

5.0%

10.0%

15.0%

20.0%

$10

$20

$30

$40

$50

2011 2012 2013 2014

Toronto (excl. BWT and BAC)*

$40

0.0%

5.0%

10.0%

15.0%

20.0%

$10

$20

$30

$40

$50

2011 2012 2013 2014

BWT and BAC*

$32

0.0%

5.0%

10.0%

15.0%

20.0%

$10

$20

$30

$40

$50

2011 2012 2013 2014

Vancouver*



11

Significant Leasing Transactions Year-to-Date

Tenant Term Property Location Sq. ft. Type

Talisman Energy Inc. 10 years Bankers Hall Calgary         527,000  Renewal 

Enbridge Inc. 14 years Fifth Avenue Place Calgary         300,000  Renewal and Expansion 

Department of Justice 3 years Exchange Tower Toronto         204,000  Renewal and Expansion 

Suncor Energy Inc. 17 years Suncor Energy Centre Calgary         196,000  Renewal and Expansion 

Bennett Jones Services Limited 12 years Bankers Hall Calgary         161,000  Renewal 

Lombard Canada 11 years 105 Adelaide St. Toronto         144,000  Renewal 

Citco (Canada) Inc. 7 years Hudson Bay Centre Toronto         116,000  Renewal and Expansion 

Professional services firm 3 years Bay Wellington Tower Toronto            98,000  Renewal 

Blake, Cassels & Graydon LLP 5 years Bankers Hall Calgary            82,000  Renewal 

Strikeman Elliott LLP 10 years Bankers Hall Calgary            57,000  Renewal and Expansion 

Paramount Rresources Ltd. 10 years Bankers Hall Calgary            56,000  Renewal 

McGraw-Hill Companies 10 years Exchange Tower Toronto            37,000  Renewal and Expansion 

DIALOG 5 years Hudson Bay Centre Toronto            32,000  Renewal and Expansion 

Burgundy Asset Management Ltd. 14 years Bay Wellington Tower Toronto            27,000  Renewal and Expansion 

Prime Office Toronto Inc. 10 years Exchange Tower Toronto            25,000  Renewal 

Colliers International 11 years Bankers Hall Calgary            25,000  Renewal and Expansion 

Boston Consulting Group 6 years Bay Wellington Tower Toronto            25,000  Renewal 

Enbridge Inc. 16 years Fifth Avenue Place Calgary            23,000  Expansion 

The Economical Insurance Group 10 years Royal Centre Vancouver            20,000  Renewal 

Xerox Canada Ltd. 5 years Royal Centre Vancouver            14,000  Renewal 

     2,169,000 



($ millions)

Commercial Properties $   4,065

Net working capital 85

Property Debt (1,742)

Equity $   2,408

Book value (NAV) per unit $   25.84

Loan-to-value 43%

($ millions)

Net operating income $ 57

Interest expense 23

General & Administrative 4

Funds from operations $  30

FFO per unit $ 0.32

AFFO per unit $ 0.25

As at September 30, 2011 
Balance Sheet

Strong Balance Sheet & Solid Cash Flows
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For the three months ended September 30, 2011 
Statement of Cash Flows

Å With a conservative loan-to-value 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



Conservative Debt Profile
Å Focus on investment-grade non-recourse financing at the asset level with an average 

interest rate of 5.2%

Å In Q3 2011, closed refinancing of Fifth Avenue Place for $350.0 million, 10 year term 
at 4.71% per annum with a 25 year amortization period.  The first mortgage bonds 
ǿŜǊŜ ǊŀǘŜŘ ά!έ ōȅ 5.w{Φ  /ŀǇƛǘŀƭ ǊŜǇŀǘǊƛŀǘŜŘ ǿŀǎ Ϸмлф Ƴƛƭƭƛƻƴ ŀǘ .h· ǎƘŀǊŜΦ

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

Principal 
Repayment& 

Deferred 
Financing 

Costs
Debt 

Maturing Total

2011 $ 10 $ τ $ 10 1%

2012 28 590 618 35%

2013 18 481 499 29%

2014 12 199 211 12%

2015 9 98 107 6%

Thereafter 53 244 297 17%

Total Debt $ 130 $ 1,612 $ 1,742  100%
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Significant Growth Potential

Å Conservatively levered balance sheet with 43% loan-to-value provides financial 
flexibility to enhance liquidity position for future growth

Å !ǎ ƻŦ {ŜǇǘŜƳōŜǊΣ .h·Ωǎ ƭƛǉǳƛŘƛǘȅ Ǉƻǎƛǘƛƻƴ ǎǘŀƴŘǎ ŀǘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸнул Ƴƛƭƭƛƻƴ 
comprising of:

ü Cash and cash equivalents of approximately $155 million

ü Revolver credit facility of $125 million

Å Portfolio occupancy expected to rise from 97.8% to approximately 98.4% upon 
completion of Bay Adelaide Centre lease-up, driving growth in AFFO

Å Right of offer for development sites owned by Brookfield Office Properties Inc. 
όά.thέύ ƛƴ Calgary and Toronto markets

Å Right of offer on co-owned properties in the event institutional partners want to 
divest their interest from co-owned assets
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Fully Aligned Management

Å Experienced senior management team which includes Tom Farley, Jan Sucharda, 
Bryan Davis and Matthew Cherry

Å Access to .thΩǎ ƭŜŀǎƛƴƎ expertise, extensive tenant relationships, and systems for 
asset and property management

Å .thΩǎ interests are aligned with other shareholders through its significant 
ownership interest in BOX

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

ï Fees capped at 0.5% of enterprise value
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