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Forward Looking Statements
This presentationcontainsforward-looking statementsand information within the meaningof applicablesecurities
legislation. Although Brookfield Office Properties believes that the anticipated future results, performance or
achievementsexpressedor implied by the forward-looking statementsand information are basedupon reasonable
assumptionsand expectations,the reader should not place undue reliance on forward-looking statements and
information becausethey involveassumptions,known and unknownrisks,uncertaintiesand other factorswhich may
causethe actual results, performanceor achievementsof the companyto differ materially from anticipated future
results, performance or achievementexpressedor implied by such forward-looking statements and information.
Accordingly,the companycannot give any assurancethat its expectationswill in fact occur and cautionsthat actual
resultsmay differ materially from those in the forward-lookingstatements. Factorsthat could causeactual resultsto
differ materiallyfrom thoseset forth in the forward-lookingstatementsand information include,but arenot limited to,
generaleconomicconditions; localrealestateconditions,includingthe developmentof propertiesin closeproximity to
the ŎƻƳǇŀƴȅΩǎproperties; timely leasingof newly-developedproperties and re-leasingof occupiedsquarefootage
upon expiration; dependenceon tenants' financial condition; the uncertainties of real estate development and
acquisition activity; the ability to effectively integrate acquisitions; interest rates; availability of equity and debt
financing; the impact of newly-adoptedaccountingprincipleson the company'saccountingpoliciesand on period-to-
period comparisonsof financialresults; and other risksand factorsdescribedfrom time to time in the documentsfiled
by the companywith the securitiesregulatorsin Canadaand the United States,includingin the AnnualInformation
Form under the headingά.ǳǎƛƴŜǎǎof BrookfieldPropertiesςCompanyand RealEstateIndustrywƛǎƪǎΣέand in the
ŎƻƳǇŀƴȅΩǎmost recent interim report under the headingάaŀƴŀƎŜƳŜƴǘΩǎDiscussionand Analysis.έThe company
undertakesno obligation to publicly update or reviseany forward-looking statementsor information, whether as a
resultof new information, future eventsor otherwise,exceptasrequiredby law.

Unlessotherwiseindicated,the statisticalandfinancialdata in this documentispresentedasof June30, 2011.
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Time AgendaItem Presenter

1:15 ς1:20 Introduction& Overview Ric Clark

1:20ς2:00 .thΩǎ Dƭƻōŀƭ 5ŜǾŜƭƻǇƳŜƴǘ tƛǇŜƭƛƴŜ
Ric Clark

Dennis Friedrich

2:00 ς2:30 ManhattanWest
DennisFriedrich

Ronne Hackett

2:30ς2:45 FinancialImplications of Development Bryan Davis

2:45 ς3:15 Q&A

3:15ς3:30 Break

3:30ς4:00 Lower Manhattan Update
Ric Clark

Mitch Rudin
David Cheikin

4:00ς4:15 Q&A

4:15 ς5:00 World Financial Center Tour (optional)

4:15 ς7:00 Receptionŀǘ tΦWΦ /ƭŀǊƪŜΩǎ
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.ǊƻƻƪŦƛŜƭŘΩǎ {ǘǊŀǘŜƎƛŎ tǊƛƻǊƛǘƛŜǎ
ÅLeasing

ï 4.4 million square feet through Q2 2011

ÅAnnounced 1.3 million of leases during Q3 2011

ï с Ƴƛƭƭƛƻƴ ǎǉǳŀǊŜ ŦŜŜǘ ƻŦ ƭŜŀǎŜǎ ƛƴ ΨǎŜǊƛƻǳǎΩ ŘƛǎŎǳǎǎƛƻƴǎ

ï Opportunity to achieve a record leasing year

ÅU.S. Office Fund

ï Completed the recapitalization of the Fund

ï Acquired an additional 20% interest in the Fund at attractive returns

ï Executed the put/call with Blackstone

ÅRecycling of Capital

ï Completed $595 million of asset sales and have targeted a further $0.7 - $1 billion, 
raising $500 - $800 million in net proceeds in aggregate 

ï Acquired $1.1 billion in assets at attractive returns for proceeds of $315 million

ï Repurchased approximately 780,000 shares at average price of $15.52

ÅDevelopment



Global Development Pipeline
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Development Priorities

Manhattan West,
New York

ÅComplete active project under construction ς
City Square in Perth ςon time and within budget

ÅInvest modest amounts of capital to ensure future 
ŘŜǾŜƭƻǇƳŜƴǘǎ ŀǊŜ ŀǘ ŀ ΨǊŜŀŘȅ ǎǘŀǘŜΩ

ÅLaunch deck at Manhattan West in 2012

ÅCommence World Financial Center redevelopment

ÅAchieve pre-leasing targets and position select 
development for 2012 start

1. City Square South, Perth
2. 100 Bishopsgate, London
3. Bay Adelaide Centre East, Toronto
4. Herald Site, Calgary
5. Manhattan West, New York

ÅIdentify and pursue acquisitions of future 
development sites
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Why Development?

Bay Adelaide Centre,
Toronto

Å.ǊƻƻƪŦƛŜƭŘΩǎ ǘŀǊƎŜǘŜŘ ŎƻǊŜ ƳŀǊƪŜǘǎ ƘŀǾŜ ǎƘƻǊǘ 
supply of new, high-quality space

ÅMinimalnew stock delivered in recent cycles in 
several markets

ÅTenants are demanding more highly efficient, 
flexible and sustainable space

ÅReturns are depressed on acquisitions of existing 
άƳŀǊƎƛƴŀƭέ ŀǎǎŜǘǎΤ ƘƛƎƘŜǊ ǊŜǘǳǊƴǎ ǇƻǎǎƛōƭŜ ǘƘǊƻǳƎƘ 
development

ÅRents in top office buildings in core markets point 
to ability to supportnew development

ÅAbility to monetize significantheld pipeline ς
drive growth in mid- to long-term
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Development Philosophy
ÅWe respect the cyclicality of real estate and as a result approach development 

with the objective of mitigating risk

ÅTo achieve this we:

ï Secure significant pre-leasing commitments prior to commencing construction

ï Develop to complement our existing portfolio and appeal to our global tenant base

ï Focus on core, dense submarkets within gateway cities with high barriers-to-entry

ï Design buildings that are architecturally pleasing but simple to build

ï Build with an eye for the long-term success of the asset by ensuring flexible floor 
plates for first generation tenants and all subsequent users 

ï Employ in-house design, development and construction expertise and leverage that 
knowledge across the Brookfield organization

ï Finance with construction facilities that offer competitive rates and time to stabilize 
the asset
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Premier Developer
ÅBPO development program commenced in 1999

ÅCompleted 15 office projects totalling 7 million 
square feet in last decade generating strong 
returns 

ï 6 office projects totalling 3.3msf in BPO

ï Acquired Australian development platform that 
delivered 9officeprojects totalling 3.4 msf

ÅOne of the most active and successful office 
developers within the past decade

ÅCapabilities in US, Canada, Australia and UK

Å16 million sq. ft. development pipeline

ÅLow basis on pipeline; minimal capital 
expenditures required to maintain

ÅLEED Gold or 5-Star Green Star minimum standard

100 Bishopsgate,
London
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Development Pipeline - Global

Canada
6 sites, 4.2million sq. ft.

United States
7 sites, 9.7million sq. ft.

United Kingdom
1 site, 1 million sq. ft.

Australia
2 sites, 1.2 million sq. ft.2

16-million-square-foot global pipeline with low basis of $642 million ($51 psf)1

1 At proportionate ownership at June 30, 2011 for developments in planning
2 Includes active development at City Square
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Development Pipeline ςHigh Priority 

Site Location Total Sq. Ft. Ownership

1. City Square South Perth, Australia 345,000 100%

2. 100 Bishopsgate London, United Kingdom 950,000 50%

3. Bay Adelaide Centre East Toronto, Canada 900,000 100%

4. Herald Site Calgary, Canada 1,200,000 100%

5. Manhattan West New York, United States 5,400,000 100%

8,795,000

Advancing developments to take advantage of market opportunities
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Development Pipeline - Future

Site Location Total Sq. Ft. Ownership

Five Allen Center Houston, United States 1,100,000 83%

1500 Smith Street Houston, United States 500,000 83%

Allen Center Clay Street Houston , United States 600,000 83%

Brookfield Place III Toronto , Canada 800,000 54%

Bay Adelaide Centre North Toronto, Canada 500,000 100%

1501 Tremont Place Denver, United States 733,000 100%

Block 173 Denver, United States 600,000 100%

Reston Crescent Washington, DC, United States 724,000 83%

300 Queen Street Ottawa, Canada 577,000 25%

Bankers West Parkade Calgary, Canada 250,000 50%

6,384,000

Future development when market presents right opportunity 
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Development Capabilities
ÅBrookfield has developed 7 million sq. ft. of Class A office space properties globally 

in the past decade

ï 300 Madison Avenue in New York

ï Bay Adelaide Centre in Toronto 

ï One Shelley Street in Sydney

ÅIn-house design, development and construction senior executive team with 
significant experience:

ï Ryk Stryland ςSVP, Development: 30 years of experience

ï Martin Jepson  ςSVP, Development: 28 years of experience

ï Veronica  Hackett ςSVP, Development: 25 years of experience

ï Sabrina Kanner ςSVP, Design: 30 years of experience

ï Jim White ςVP, Construction: 26 years of experience 

ï John Durschinger ςVP, Design: 19 years of experience

ÅBrookfield Asset Management affiliate has constructed over 130 office buildings in 
Australia, U.K., and the Middle East
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Tenant Buildings

Royal Bank of Canada 9 in Vancouver,New York, Minneapolis, Calgary and Toronto

Bank of America/ Merrill Lynch 7 in New York, Los Angeles,Denver and Toronto

JPMorganChase 5 in New York, Los Angeles, Sydney and Perth

Deloitte 4 in Calgary,Toronto and New York

Ernst & Young 4 in Denver,Los Angeles, Sydney and Perth

PricewaterhouseCoopers 4 in New York,Sydney, Perth and Calgary

KPMG 3 inToronto, Sydney and Perth

Macquarie Bank 3 in Sydney, Perth and Toronto

BNP Paribas 2 in NewYork and Houston

Bankwest 2 in Perth and Melbourne

CommonweathBank of Australia 2 in Sydney and Melbourne

Encana 2 in Denver and Calgary

Societe Generale 2 in New York and Houston

Global TenantSynergies
The following tenants are in multiple Brookfield buildings
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Development Track Record
On average, Brookfield has returned over 20% on the equity it invested in development 
initiatives

Initial Sq. Ft. Equity

Investment Completed (000's) Invested IRR(1)

300 Madison Avenue 1999 2003 1,094         59$            43%

Bay Adelaide Centre 2001 2009 1,192         118            23%

1225 Connecticut Avenue 2006 2009 269            146            16%

77K Street 2006 2008 326            26               31%

Bankers Court 2001 2009 263            9                 36%

Two Reston Crescent(2) 2006 2008 185            53               -9%

3,329         411$          20%

(2) Development started by Trizec prior to acquisition by BPO in 2006; current initiatives at property are advancing to enhance returns

(1) Levered returns through June 30, 2011



16

ÅA $1 billion, 926,000-square-foot office 
ǘƻǿŜǊ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴ tŜǊǘƘΩǎ /.5

ï $750 million invested to date

Å100% of office space has been leased to BHP 
Billiton (660,000 sf), PwC (96,000 sf) and 
BarrickGold (55,000 sf)

ÅSituated at one of the most prestigious 
ƭƻŎŀǘƛƻƴǎ ƛƴ tŜǊǘƘΩǎ CBD

ÅRegistered for a 5-Star Green Star V2 design 
rating and targeting a 5-Star NABERS base 
building energy rating

ÅConstruction is below budget and ahead of 
schedule with completion targeted for early 
2012

City Square, Perth ςUpdate 



Current Opportunities
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City Square South, Perth

ÅLocated in the core of the Perth CBD, 
provides the opportunity to develop a new 
prime commercial office tower of up to 
345,000 sq ft of leasable floor area and 110 
car spaces

ÅDevelopment will enhance the City Square 
complex by integrating additional 
development density

ÅKey features include 21,500 sq ft central core 
column-free floor plate, separate conference 
facilities, 5-Star Green Star & NABERS design

ÅTargeting development approval in Q3 2011 
and finalizing Principals Project 
Requirements (PPR)
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City Square South - Competitive Advantages

ÅLocated in the core of the Perth CBD 

ÅClose proximity to rail and bus hubs 
with quality water views from upper 
floors 

ÅSits within a newly redeveloped 
complex complemented by abundant 
parking and a variety of retail activities   

ÅLarge column-free floor plates 
desirable to multi-floor tenants 

ÅCurrent development cycle will end in 
2012; 87% of space under construction 
is pre-committed
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City Square South ςMarket Dynamics
Å20 potential tenants have been identified, primarily in the legal, professional 

services and mining sectors

ÅIdentified targeted tenants expected to aggregate 600,000 sq ft around time of 
delivery

ï 50% resources, 40% legal and professional services firms, and 10% other

Perth CBDExpiries (20,000+ sf) Perth ς% Vacancy (All Classes)

City Square South 
occupied

Forecast
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ProjectDescription

Development Type Office

Location Perth

Office RSF 344,000

Retail & Other RSF 1,000

Total RSF 345,000

ProjectTiming

Demolitionand Construction 33 months

Turnover for tenancy 6 months

Total 39 months

OfficeLease Rates

Gross rent $85 - $90

Net rent $70 - $75

Financials

Total Development Costs $325M

Development costs per square foot $940

Yield (NOI / Costs) 8%

Development Returns

UnleveredIRR 11- 13%

Levered IRR 12- 16%

City Square South ςProject Summary
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Å950,000-square-foot office development in 
City of London

ÅAcquired a 50% interest in 2010 for $64M

Å50:50 joint venture with JV partner Great 
Portland Estates (GPE)

ÅtŀǊǘƴŜǊǎƘƛǇ ŎƻƳōƛƴŜǎ .ǊƻƻƪŦƛŜƭŘΩǎ Ǝƭƻōŀƭ 
development capabilities and tenant 
ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ Dt9Ωǎ ƭƻŎŀƭ ƳŀǊƪŜǘ 
expertise

ÅBrookfield will manage construction and 
development

ÅDemolition commenced in Q2 2011

ÅJV will launch development once pre-leasing 
hurdles have been met

100 BishopsgateςLondon 
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100 BishopsgateςCompetitive Advantages

ÅForecast delivery in Q1 2016

ï Favorable timing given pre-let target 
tenant expiries and high volume of 
lease rollovers in 2016-2018 
timeframe

ÅProminent location

ï Access to Liverpool St. station

ÅDesign advantages

ï aƻŘŜǊƴΣ ƘƛƎƘƭȅ ŜŦŦƛŎƛŜƴǘ άǊŜƎǳƭŀǊέ 
floor plate

ï Better floor size and functionality vs. 
competitors 

ï Size of planned building can 
accommodate large users

ï No nickname
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100 BishopsgateςMarket Dynamics

Å39 target tenants have been identified in the financial services, legal and business 
services sectors

ÅTop 10 identified tenants expected to aggregate  3.6 million square feet around 
time of delivery
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20 FENCHURCH 
(WALKIE TALKIE)

122 LEADENHALL 
(THE CHEESEGRATER)

PINNACLE
Under construction 

HERON TOWER30 ST. MARY AXE
(THE GHERKIN)

TOWER 42
WILLIS 
BUILDING

LLOYDS of 
LONDON

CITYPOINT  
TOWER

Proposed or under construction 
Existing Assets 
Brookfield / GPE JV property 

100 Bishopsgate, London
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ProjectDescription

Development Type Office

Location London

Office - TowerRSF 865,000

Office - Other RSF 50,000

Retail 35,000

Total RSF 950,000

ProjectTiming

Pre-development/Demolition
Substantially 

Finished Y/E 2011

Construction and Turnover for 
Tenancy

48 ς51 months 

Total: 48 ς51 months

OfficeLease Rates

Avg. net rent £60-£65

Financials

Total Development Costs £760M

Development costs per square foot £800

Yield (NOI / Costs) 8%

Target Development Returns

UnleveredIRR 11 ς13%

Levered IRR 15 ς20%

100 BishopsgateςProject Summary



27

Bay Adelaide East, Toronto

ÅSecond phase (East Tower ς900,000 rsf) of 
2.6-million-square-foot development project 
ƛƴ ¢ƻǊƻƴǘƻΩǎ ŦƛƴŀƴŎƛŀƭ ŎƻǊŜ 

ÅFirst phase (West Tower ς1.2M rsf) was 
completed in June 2009 and is 90% leased

Å5ƛǊŜŎǘ ŀŎŎŜǎǎ ǘƻ ¢ƻǊƻƴǘƻΩǎ ǳƴŘŜǊƎǊƻǳƴŘ t!¢I 
system (concourse level retail network 
spanning 27 km) and subways

ÅSite plan has been approved; tower design 
being advanced

ÅMarketing to prospective lead tenants
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Bay Adelaide East ςCompetitive Advantages

ÅDelivery in 2015is expected to coincide 
with several major financial core expiries

ÅOffers prospects a new build solution 
within the core

ÅAbility to expand project to add podium

ÅLeverageoff the success of the West 
Tower ςfinancial core location

ÅCentrally located on the underground 
pedestriannetwork, with convenient 
access tomajor retail, financial core 
businesses/clientele, entertainment, 
cultural and civic amenities

ÅDirectǾŜƘƛŎǳƭŀǊ ŀŎŎŜǎǎ ǘƻ ǇǊƻƧŜŎǘΩǎ 
underground parking
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Bay Adelaide Centre East - Market Dynamics

Toronto CBD Class AA/A Lease Expiries (25,000+ sf) Downtown Toronto % Vacancy(All Classes)

Å21 target tenants have been identified, primarily in the financial services, accounting 
and legal sectors

ÅTop 10 identified tenants expected to aggregate 1.8million square feet around time 
of delivery
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ProjectDescription

Development Type Office

Location Toronto

Office RSF 900,000

ProjectTiming

Demolition & Construction 30 months

Turnoverfor tenancy 18 months

Total 48 months

OfficeLease Rates

Gross rent $60 - 65

Net rent $35 - 40

Financials

Total Development Costs $440M

Development costs per square foot $485

Yield (NOI / Costs) 8%

Development Returns

UnleveredIRR 11- 13%

Levered IRR 16- 20%

Bay Adelaide East ςProject Summary
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Å1.2-million-square-foot office development 
ƭƻŎŀǘŜŘ ƛƴ /ŀƭƎŀǊȅΩǎ Řƻǿƴǘƻǿƴ ŎƻǊŜ ŀŘƧŀŎŜƴǘ 
ǘƻ .ǊƻƻƪŦƛŜƭŘΩǎ ƻǘƘŜǊ /.5 ŀǎǎŜǘǎ 

ÅConvenient access to surrounding amenities 
such as the Core Mall, Stephen Avenue Mall, 
Chinatown and Eau Claire, with linkage to 
/ŀƭƎŀǊȅΩǎ tƭǳǎ мр  ŀōƻǾŜ-grade walkway 
network

ÅDevelopment permit application under 
review; tower design being advanced

ÅMarketing to prospective lead tenants

Herald Site, Calgary
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Herald Site ςCompetitive Advantages

ÅOne of the best remaining sites in central  
downtown Calgary 

ÅLƳƳŜŘƛŀǘŜ ŀŘƧŀŎŜƴŎȅ ǘƻ /ŀƭƎŀǊȅΩǎ ƭƛƎƘǘ 
rail  transit system and proximity to 
major retail centres and restaurants

ÅAbility to execute lead tenant parking 
below tower footprint and visitor 
parking/loading below podium and 
urban plaza

ÅOffers prospects a new build solution 
which can accommodate large users in 
the downtown 

ÅOffers efficiencies: typical floor plate of 
23,000 square feet and Plus-15 access 
(above-groundbridge system connecting 
downtown buildings and amenities)
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Herald Site ςMarket Dynamics

CalgaryCBD Lease Expiries (20,000+ sf) Downtown Calgary ς% Vacancy(All Classes)
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ÅEight identified tenants expected to aggregate 2.4 million square feet around time 
of delivery
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ProjectDescription

Development Type Office

Location Calgary

Office RSF 1,200,000

ProjectTiming

Construction 44 months

Turnoverfor tenancy 18 months

Total 62 months

OfficeLease Rates

Gross rent $55- $60

Net rent $35- $40

Financials

Total Development Costs $615M

Development costs per square foot $515

Yield (NOI / Costs) 7.5%

Development Returns

UnleveredIRR 11- 13%

Levered IRR 16- 20%

Herald Site ςProject Summary



Manhattan West 
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Manhattan West, New York

ÅLarge-scale office development opportunity in  
aŀƴƘŀǘǘŀƴΩǎ ŜƳŜǊƎƛƴƎ aƛŘǘƻǿƴ ²Ŝǎǘ 
submarket

ÅThree office towers proposed encompassing 
5.4 million square feet divided by large public 
plaza

ÅProximity to primary transportation hubs 
(Penn Station/Port Authority), entertainment 
and amenities (e.g. High Line, Madison Square 
Garden)

Å5ƛǊŜŎǘƭȅ ŀŘƧŀŎŜƴǘ ǘƻ .thΩǎ ƴŜǿƭȅ ŀŎǉǳƛǊŜŘ   
450 West 33rd Street property

ÅPre-development work in progress; deck 
construction to commence in 2012
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Manhattan West ςCompetitive Advantages

ÅMidtown's most exciting growth 
neighborhood

ï High Line one block from site

ï Residential population expansion

ï Extension of #7 subway line

ÅViable, entitled sites are scarce; limited 
supply of high-quality space available to 
large-scale tenants  
ÅManhattan West has less constraints than 

competitive sites          
Å5-acre site in the path of continuing 
ǿŜǎǘǿŀǊŘ ŜȄǇŀƴǎƛƻƴ ƻŦ aƛŘǘƻǿƴΩǎ /.5 
Å25 msfof tenant expirations between 
нлмр ŀƴŘ нлму όaŀƴƘŀǘǘŀƴ ²ŜǎǘΩǎ 
targeted timeframe), 80% of which are 
located in the Midtown market
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