
Slate
Office REIT
Q3 2024 Quarterly Report



Experience
gives us the
knowledge to
execute quickly.



Slate Office REIT Q3 2024 MD&A

Blue Cross Centre, Moncton, NB

1



Slate Office REIT Q3 2024 MD&A

About Slate 
Office REIT
(TSX: SOT.UN)

Slate Asset Management is a global 
alternative investment platform. We focus 
on fundamentals with the objective of 
creating long-term value for our investors 
and partners. Slate’s platform focuses on 
four areas of real assets, including real 
estate equity, real estate credit, real estate 
securities, and infrastructure. We are 
supported by exceptional people and 
flexible capital, which enable us to originate 
and execute on a wide range of compelling 
investment opportunities.
Visit slateam.com to learn more, and follow 
Slate Asset Management on on LinkedIn, X 
(Twitter), and Instagram.

Slate Office REIT is a global owner and 
operator of high-quality workplace real 
estate. The REIT owns interests in and 
operates a portfolio of strategic and well-
located real estate assets in North America 
and Europe. A majority of the REIT’s 
portfolio is comprised of government and 
high-quality credit tenants. The REIT 
acquires quality assets at a discount to 
replacement cost and creates value for 
unitholders by applying hands-on asset 
management strategies to grow rental 
revenue, extend lease term and increase 
occupancy. Visit slateofficereit.com to learn 
more.

Forward-looking Statements
Forward-looking Statements Certain information in this 
management’s discussion and analysis (“MD&A”) 
constitutes “forward-looking statements” within the 
meaning of applicable securities legislation. These 
statements reflect management’s expectations 
regarding objectives, plans, goals, strategies, future 
growth, results of operations, performance and business 
prospects and opportunities of Slate Office REIT (the 
“REIT”) including expectations for the current financial 
year, and include, but are not limited to, statements with 
respect to management’s beliefs, plans, estimates and 
intentions, and similar statements concerning 
anticipated future events, results, circumstances, 
performance or expectations that are not historical 
facts. Statements that contain words such as “could”, 
“should”, “would”, “can”, “anticipate”, “expect”, “does not 
expect”, “believe”, “plan”, 

"budget”, “schedule”, “estimate”, “intend”, “project”, 
“will”, “may”, “might”, “continue” and similar expressions
or statements relating to matters that are not historical 
facts constitute forward-looking statements. Some of 
the specific forward-looking statements contained 
herein include, but are not limited to, statements 
relating to the impact of the COVID-19 pandemic. These 
forward-looking statements are not guarantees of 
future events or performance and, by their nature, are 
based on the REIT’s current estimates and assumptions, 
which are subject to significant risks and uncertainties. 
The REIT believes that these statements are made 
based on reasonable assumptions; however, there is no 
assurance that the events or circumstances reflected in 
these forward-looking statements will occur or be 
achieved. A number of factors could cause actual 
results to differ materially from the results discussed in 
the forward-looking statements including, but not 
limited to the risks that are more fully discussed under 
the “Risk Factors” section of the annual information 
form of the REIT for

the year ended December 31, 2022 (“Annual 
Information Form”). Factors that could cause actual 
results to differ materially from those contemplated or 
implied by forward-looking statements include, but are 
not limited to: risks incidental to ownership and 
operation of real estate properties including local real 
estate conditions; financial risks related to obtaining 
available equity and debt financing at reasonable costs 
and interest rate fluctuations; operational risks 
including timely leasing of vacant space and re-leasing 
of occupied space on expiration of current leases on 
terms at current or anticipated rental rates; tenant 
defaults and bankruptcies; uncertainties of acquisition 
activities including availability of suitable property 
acquisitions and integration of acquisitions; 
competition including development of properties in 
close proximity to the REIT’s properties; loss of key 
management and

employees; potential environmental liabilities; 
catastrophic events, such as earthquakes and 
hurricanes; governmental, taxation and other regulatory 
risks and litigation risks. Forward-looking statements 
included in this MD&A are made as of November  7, 
2024, and accordingly are subject to change after such 
date. The REIT does not undertake to update any 
forward-looking statements that are included in this 
MD&A, whether as a result of new information, future 
events or otherwise, except as expressly required by 
applicable securities laws. Certain statements included 
in this MD&A may be considered “financial outlook” for 
purposes of applicable securities laws, and such 
financial outlook may not be appropriate for purposes 
other than this MD&A. Investors are cautioned against 
placing undue reliance on forward-looking statements.
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Highlights

49 
Investment properties

7.1M 
Square feet

$1.4B 
Total asset value

Strong Leasing Activity and  
Spreads 

3

719,226
688,326

772,298

563,290
624,779 652,077

2019 2020 2021 2022 2023 2024 YTD

18.8%

15.2%

6.5%

15.1%

5.8%

4.2%

2019 2020 2021 2022 2023 2024 YTD

Total Leasing Spreads (New & Renewal)

Total Leasing Activity (New and Renewal)
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Legend

Current Market Rent

Average Expiring Rent

Percentage of 
Portfolio Expiring

Top 5 Tenants In-Place vs. Market Rents
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8.2% 

6.4%

4.9%

4.7%

3.4%

Ranked by Annual Base Rent*

67% of base rent is derived 
from government or credit 
rated tenants

* As at September 30, 2024
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$8.03

$20.49

$17.99

$16.45

20.30

0.6% 0.9%

9.5%

4.5%

63.6%

Month-
to-month

Remainder of 
2024

2025 2026 2027+



Slate. 
Where value 
investing meets 
investors with 
values. 
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Trustees 

Samuel Altman, Chair 1

Corporate Director 

George Armoyan   

Corporate Director

Brian Luborsky 1

Corporate Director 

Charles Pellerin 1

Corporate Director

1 Audit Committee

Corporate 
Information

Slate Office REIT is an unincorporated, 
open-ended investment trust fund under 
and governed by the laws of the Province 
of Ontario. The REIT focuses on acquiring, 
owning and leasing a portfolio of diversified 
revenue-producing commercial real estate 
office properties. 

Head Office
Slate Office REIT 
121 King Street W, Suite 200 
Toronto, ON M5H 3T9 
T +1 416 644 4264 
F +1 416 947 9366 
E info@slateam.com 

Independent Auditors
KPMG LLP 
Chartered Professional Accountants 
Toronto, Canada 

Toronto Stock Exchange Listings
SOT.UN: trust units
SOT.DB: 9.00% convertible unsecured subordinated debentures
SOT.DB.A: 5.50% convertible unsecured subordinated debentures
SOT.DB.B: 7.50% convertible unsecured subordinated debentures

Registrar and Transfer Agent
TSX Trust Company 
301 - 100 Adelaide Street W 
Toronto, ON M5H 4H1 
T +1 416 361 0930 
F +1 416 361 0470 

The REIT’s website www.slateofficereit.com provides additional 
information regarding the REIT’s portfolio. investment strategy, 
management and corporate governance. Additionally, the Investor 
section includes news, presentations, events, regulatory filings and 
stock information. 
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Slate Office REIT 
121 King Street W, Suite 200 
Toronto, ON M5H 3T9 slateam.com
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