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Cautionary notice 

This presentation may contain forward-looking statements with respect to Cominar Real 
Estate Investment Trust ("Cominar") and its operations, strategy, financial performance  
and condition. The actual results and performance of Cominar discussed herein could  
differ materially from those expressed or implied by such statements. Such statements  
are qualified in their entirety by the inherent risks and uncertainties surrounding future  
expectations. Some important factors that could cause actual results to differ materially  
from expectations, include, among other things, general economic and market factors,  
competition, changes in government regulation and the factors described under  
"Risk Factors" in the Annual Information Form of Cominar. The cautionary statements  
qualify all forward-looking statements attributable to Cominar and persons acting on its 
behalf. Unless otherwise stated, all forward-looking statements speak only as of the date of 
the press release to which this presentation refers. 

Net operating income ("NOI"), distributable income ("DI"), funds from operations ("FFO") and  
adjusted funds from operations ("AFFO") are not measures recognized under International 
Financial Reporting Standards ("IFRS") and do not have standardized meanings prescribed 
by IFRS. NOI, DI, FFO and AFFO computed by Cominar may differ from similar computations  
as reported by other similar organizations and, accordingly, may not be comparable to similar  
measures reported by such organizations. For a reconciliation with the most directly   
comparable measures calculated in accordance with IFRS, please refer to our MD&A for the 
third quarter ended September 30, 2011.
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highlights

•	 sustained growth and expansion

•	 Acquisitions : 
	 – 3 properties in the Atlantic Provinces: $13.1 M - 93,000 sq. ft.
	 – 1 property in Montréal : $3.4 M - 43,000 sq. ft.
	 – Weighted average capitalization rate: 8.4%

•	 Occupancy rate: stable at 93.6%

•	 financial health
	 Interest coverage ratio: 2.79:1

subsequent events

•	 updating of the strategic plan
	 – Debt ratio 
	 – Distribution ratio
	 – Expansion strategy

•	 Offering of 5.2 million units: gross proceeds    $112 M 
 	 Debt ratio: 50.5% 

Highlights and 
Subsequent Events
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FINANCIal highlights

•	 Operating revenues	 +	 12.9%�

•	 NOI	 +	 12.7%

•	 Same property NOI 	 +	 1.5%

•  	Recurring DI 	 +	 6.2%

•  	Recurring DI per unit (FD)*	 +	 2.7%

•	 Recurring FFO	 + 	 7.9%

•	 Recurring FFO per unit (FD)*	 +	 4.9%

•	 Recurring AFFO	 +	 7.2%

•	 Recurring AFFO per unit (FD)*	 +	 2.7%

•	 Distributions to unitholders 	 +	 4.0%

* FD: fully diluted

Highlights and 
Subsequent Events
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leasing activities

Occupancy Rate by Sector (%)

	 September 30, 2011	D ecember 31, 2010		

Office	 95.5	 95.2

Retail	 96.5	 96.1

Industrial and mixed-use	 91.7	 92.3

Total	 93.6	 93.8		

•	 Renewal of leases expiring in 2011: 67.2%
	 Average rental rate of renewed leases up 3.8%

•	 New leases signed: 1.3 M sq. ft.

•	 Average lease term: 3.8 years

As at September 30, 2011

Leasing Activities
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612 Windmill Rd, Dartmouth NS730 Industriel Blvd, Blainville QC

acquisitIONs

•	 July: 
	 – retail property - Nova Scotia: $5.5 M - 41,000 sq. ft.
	 – office building - New Brunswick: $6.5 M - 41,000 sq. ft.
	 – industrial and mixed-use property - New Brunswick: $1.1 M - 11,000 sq. ft.

•	 september: industrial and mixed-use property - Montréal, QC: $3,4 M - 43,000 sq. ft.

Average occupancy rate: 100%
Weighted average capitalization rate: 8.4%

Expansion
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	P roperties	L easable Area
		  (sq. ft.)

Office	 53	 6,647,000

Retail	 55	  3,141,000

Industrial and mixed-use	 161	 11,168,000

Total	 269	 20,956,000		

Québec City	 95	 6,814,000

Montréal	 136	  12,389,000

Ottawa - Gatineau	 4	 610,000

Atlantic Provinces	 34	 1,143,000

Total	 269	 20,956,000

real estate portfolio - as at september 30, 2011

Real Estate Portfolio
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	Q uarter	C umulative (nine months)

(in M of $, except per unit amounts)	 2011	 2010	 Δ%	 2011	 2010	 Δ%

Operating revenues	 78.0	 69.1	 + 12.9	 239.8	 211.1	 + 13.6

NOI 	 47.3	 41.9	 + 12.7	 137.5	 121.6	 + 13.1

Net income 	 27.9	 26.3	 + 6.1	 81.8	 74.7	 + 9.4

(Recurring) DI 	 25.1	 23.6	 + 6.2	 71.6	 66.5	 + 7.6
	 per unit (FD)	 0.38	 0.37	 + 2.7	 1.11	 1.10	 + 0.9 

Distributions	 23.3	 22.4	 + 4.0	 69.1	 64.4	 + 7.4
	 per unit	 0.36	 0.36	 ──	 1.08	 1.08	 ──

(Recurring) FFO 	 28.6	 26.5	 + 7.9 	 82.3	 75.8	 + 8.6	
	 per unit (FD)	 0.43	 0.41	 + 4.9 	 1.24	 1.22	 + 1.6

(Recurring) AFFO 	 24.9	 23.3	 + 7.2	 71.1	 65.5	 + 8.5
	 per unit (FD)	 0.38	 0.37	 + 2.7 	 1.10	 1.09	 + 0.9

ReSULTS

Results
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Same property portfolio growth

•	 Operating revenues: + 1.4%

•	 Net operating income: + 1.5%

•	 Operating profit margin: 60.5% (compared to 60.4% in 2010)

Segmented breakdown of growth of net operating 
income for same property portfolio

		Q  3 2011

Office		  2.7%

Retail		  3.1% 

Industrial and mixed-use		  (1.1)%

Total		  1.5%		

Results
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FINANCing activities

•  	Balance of mortgages payable, end of quarter: $851.3 M�
		  Weighted average contractual rate: 5.39%

• 	 Weighted average remaining term: 5.0 years

•	 As at September 30, 2011
 	 Weighted average contractual interest rate*: 5.58% up 4 base points 
	 from December, 2010

• 	 Mortgages maturing by the end of 2011: $5.9 M
�	  

• 	 Offering of 5.2 millions units (October 20, 2011): gross proceeds    $112 M
	 Debt ratio    50.5% 	

*  Including convertible debentures

Overall debt ratio: 54.6% as at September, 2011
Debt ratio excluding debentures: 39.4%
Interest coverage ratio: 2.79:1
Borrowing capacity: $776.0 M

Financing Activities
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	 As at September 30	A s at September 30
(in M of $)	 2011	 2010

 

Total assets	 2,600.6	 2,372.2

Mortgages payable*	 853.1	 810.8

Convertible debentures*	  394.1	 395.5

Bank indebtedness	   171.5	 45.5

Unitholders' equity	 1,135.6	 1,075.7�

Market capitalization	 1,377.7	 1,349.8

FINANCIal position

* Net of unamortized financing costs

Financial Position
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Ongoing development

•	 Complexe Jules-Dallaire (Laurier Blvd., Québec City) 
	 ‒	 Construction of phase I is completed
	 ‒	 Fitting out of rental space on track 
	 ‒	L eased at 90%
	 ‒	 Investment: $77 M
	 ‒	 Estimated capitalization rate: 9.2%

Ongoing Development
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SUBSeQUENT eventS

Updating of strategic plan
• 	Target debt ratio:    50% of gross book value
•	 Distribution ratio:    90% of distributable income
•	 Two-tiered expansion strategy:
		P  roperty or property portfolio acquisitions matching growth and geographic 
	 diversification objectives 

		N  ew target market: Ontario

		  Development projects limited to smaller-scale to meet client needs 
	 (in order to avoid dilutive effects resulting from extended construction phases)

Complexe Jules-Dallaire
•	 Agreement between the REIT and Dallaire family (November 8, 2011)
	 Phase 2 in partnership with the Dallaire family: 

10 storeys of offices + 200 condominium units for sale to individuals
	
	 The Dallaire family would acquire the surface rights for $20.2 M and build Phase 2 at their own risk
		  They could increase their interest to 50% of the fair market value of the entire  

	 Complexe by way of a supplementary cash consideration – at the end of the work
	 Property management assigned to Cominar

•	 Sale of land held for future development in Québec City to the Dallaire family 
(November 8, 2011) for an amount of $20.4 M to be paid in cash
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WELL pOSITIONED TO cONTINUE OUR GROWTH

Outlook 

pursuing OUR GROWTH STRATEGY   

•	 Backed by solid financial resources

•	 Through acquisitions and developments meeting high quality and profitability standards

•	 Our focus remaining on: 
	 -	 discipline
	 -	 fundamentals
	 -	 maintaining liquidity
	 -	 managing as best we can

Outlook


