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Forward-Looking Statements

Statements made in this presentation that are not historical facts, including statements accompanied by words such as “anticipate,” “believe,” “estimate,” “expect,” “forecast,” “intend,” “likely,” “may,” “plan,”

“project,” “realize,” “should,” “transform,” “would,” and other statements of similar expression and other words of similar expression, are forward-looking statements within the meaning of Section 27A of the

Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934.

These statements are based on management’s expectations, estimates, assumptions and projections as of the date of this presentation and are not guarantees of future performance. Actual results may differ

materially from those expressed or implied in these statements. Factors that could cause actual results to differ materially are set forth as risk factors in our most recent Annual Report on Form 10-K and

Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission. In this presentation, forward-looking statements include, but are not limited to, expectations about the performance of our

Master Planned Communities segment and other current income-producing properties and future liquidity, development opportunities, development spending and management plans. We caution you not to

place undue reliance on the forward-looking statements contained in this presentation and do not undertake any obligation to publicly update or revise any forward-looking statements to reflect future events,

information or circumstances that arise after the date of this presentation except as required by law.

Non-GAAP Financial Measures

The Company believes that net operating income, or NOI, a non-GAAP financial measure, is a useful supplemental measure of the performance of our Operating Assets because it provides a performance

measure that, when compared year over year, reflects the revenues and expenses directly associated with owning and operating real estate properties and the impact on operations from trends in rental and

occupancy rates and operating costs. We define NOI as operating revenues (rental income, tenant recoveries and other revenues) less operating expenses (real estate taxes, repairs and maintenance,

marketing and other property expenses).

NOI excludes straight-line rents and amortization of tenant incentives, net interest expense, ground rent amortization, demolition costs, amortization, depreciation, development-related marketing costs and

Equity in earnings from Real Estate and other affiliates.

We use NOI to evaluate our operating performance on a property-by-property basis because NOI allows us to evaluate the impact that factors, which vary by property, such as lease structure, lease rates and

tenant base have on our operating results, gross margins and investment returns.

MPC Segment EBT represents the revenues less expenses of the segment, including interest income, interest expense, depreciation and amortization and equity in earnings of real estate and other affiliates.

MPC Segment EBT excludes corporate expenses and other items that are not allocable to the MPC Segment. We present MPC Segment EBT because we use this measure, among others, internally to

assess the core operating performance of the segment.

Although we believe that NOI and MPC Segment EBT provide useful information to the investors about the performance of our Operating Assets and MPC’s due to the exclusions noted above, NOI and MPC

Segment EBT should only be used as additional measures of the financial performance of such assets and not as an alternative to GAAP net income (loss).

For a reconciliation of NOI and MPC Segment EBT to the most directly comparable GAAP measure see the Reconciliation to Non-GAAP Measures at the end of this presentation. No reconciliation of

projected NOI is included in this presentation because we are unable to quantify certain amounts that would be required to be included in the GAAP measure without unreasonable efforts and we believe such

reconciliations would imply a degree of precision that would be confusing or misleading to investors.
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Neighborhood Snapshot In the Heart of Downtown Manhattan

▪ Location: Financial District in Lower Manhattan

▪ In the heart of Downtown in close proximity to major 

transportation hubs including the Fulton Center, 9 

subway lines, and 6 ferry routes and water taxis

▪ Encompasses several city blocks including the 

Historic Area/Uplands, Pier 17, Tin Building, and 250 

Water St.

▪ ~461,000 SF of innovative culinary, entertainment, 

and cultural experiences

▪ Includes landlord operations, managed businesses, 

events and sponsorships

43%
MILLENIAL 

RESIDENTS

$214K
AVERAGE 

HOUSEHOLD 

INCOME

64 
NEW RESIDENTIAL 

BUILDINGS BY 2024
The Seaport is quickly becoming the premier 

and most exciting lifestyle, entertainment, and 

dining neighborhood in NYC
Source: Company filings and data.
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In the heart of the new Downtown

SEAPORT

EAST RIVER

BROOKLYN BRIDGE

FULTON TRANSIT 

CENTER

ONE WORLD 

TRADE

NYC FERRY 

TERMINAL

9 SUBWAY LINES

6 FERRY ROUTES  

& WATER TAXIS

7 MIN WALK TO 

FULTON TRANSIT 

CENTER

Source: Company filings and data.
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In the short term, millennials spend
more freely than other generations

I spend money on…

National Total

Millennials

(n=282)

Gen X

(n=415)

Boomers

(n=275)

Taxis and Ubers
53% 29% 15%

Coffee that cost more 

than $4 each 60% 40% 29%

The latest electronic 

gadget 76% 66% 49%

Clothes that I don’t 

necessarily need 69% 53% 45%

Eating at one of the hot 

restaurants in town 79% 66% 56%

Going to see live music, 

sports or another event 73% 65% 55%

Millennials represent 43% of the population in the Seaport neighborhood of lower Manhattan

Source: Company filings and data.
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1. PIER 17

2. TIN BUILDING

3. FULTON MARKET BUILDING

4. MUSEUM BLOCK

5. 117 BEEKMAN STREET

6. TITANIC PARK

7. ONE SEAPORT PLAZA

8. SCHERMERHORN ROW

9. EAST RIVER ESPLANADE

Source: Company filings and data.
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Seaport Activity Ahead 

of Pre-COVID Levels

175k
Record Number of Visitors 

YTD 2022 at Pier 17 Rooftop

46k SF
Leased Remaining Space at Fulton 

Market Building to Alexander Wang

547k
Zoning SF Approved to Develop 

Mixed-Use Asset at 250 Water St.

BAYC APE FEST

Summer Concert Series Fulton Market Building

250 Water St.

Source: Company filings and data.

Note: As of Sept. 30th, 2022.



HOWARD HUGHES

New York’s Premier  Rooftop And 
Waterfront  Entertainment Venue

8



HOWARD HUGHES 9

Pier 17

THE ROOFTOP

• 60,000 sq ft rooftop with 360º views  

featuring year-round activations 

including a 3,500-person concert venue, 

The Greens, and Seaport Cinema 

Series

THE VILLAGE

• Six boxes housing unique restaurants, 

including concepts by Jean-Georges, 

Andrew Carmellini, and David Chang:

- The Fulton

- Carne Mare

- Momofuku Ssäm Bar

- Mister Dips

- Malibu Farm
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JEAN-GEORGES
THE FULTON

Acclaimed Chef Jean-Georges Vongerichten joins 

the elite cadre of restaurants in the Pier 17 

building at the revitalized Seaport. Described as a 

ship-to-table seafood experience, diners will bask 

in the glow of the iconic Brooklyn Bridge while 

enjoying locally sourced, sustainable seafood 

dishes cooked to perfection. It’s waterfront dining 

at its finest.

ANDREW CARMELLINI 
CARNE MARE and MR. DIPS

James Beard award-winning chef Andrew  

Carmellini has debuted two new restaurants, adding 

to the revitalization of the Seaport’s Pier 17. Inspired 

by cucina alla brace, Carne Mare centers its bold 

flavors around the wood-burning grill. Mister Dips 

offers a variety of culinary selections including 

griddled burgers, waffle fries and playful, seasonal 

dairy dips.
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HELENE HENDERSON
MALIBU FARM

Malibu Farm, which began with chef Helene Henderson’s communal 

dinners at her two-acre hillside farm in Malibu, is opening its first New 

York location at Pier 17. The simple, stylish, organic menu served by 

Malibu Farm will continue with its fresh, local, and organic approach, 

offering breakfast, lunch, and dinner in a casual, but stunning waterfront 

location. “I’ve always felt that the location and experience of dining was 

as important as the food,” says Henderson, “and the Seaport Pier 17 

location is breathtaking.”

DAVID CHANG
SSÄM BAR

The Momofuku Restaurant Group’s Ssäm Bar has relocated from the 

East Village to Pier 17. Founded by Michelin starred and James Beard 

Award-winning chef David Chang, the Momofuku restaurants have 

gained worldwide recognition for their innovative take on cuisine while 

supporting sustainable and responsible farmers and food purveyors.

Pier 17 Culinary
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2022 Summer Concert Series
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Since May, the Seaport hosted 57 concerts with ~175,000 guests in attendance

Source: Company filings and data.
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Grand Opening of the Tin Building Marks Significant Milestone for Seaport

Rendering Final Completion

▪ 53k SF marketplace created in partnership with 

Jean-Georges

▪ Includes 12 dining concepts on first and second 

floor; kitchen and staff located on third floor

▪ Equipped with mobile ordering and food delivery 

capabilities

Source: Company filings and data.

Note: As of Sept. 30th, 2022.

✓ Completed construction of core and shell in      

Dec. ’21

✓ Grand opening was held on Sept. 28th

✓ Bringing 700 new jobs to NYC, providing 

substantial economic boost to Manhattan
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Tin Building by 
Jean-Georges

• The Tin Building by Jean-Georges is a 

sprawling food emporium located inside 

one of New York’s most historic landmarks.

• Best known for his dedication to fresh, 

local, and sustainable ingredients, the Tin 

Building is Jean-Georges’ tribute to the city 

that made him, and his opportunity to 

highlight the very best in food and 

hospitality it has to offer.

• Six unique full-service restaurants 

including:

- The House of the Red Pearl

- T.Brasserie

- Seeds and Weeds

- The Frenchman’s Dough

- Fulton Fish Co.

- Shikku
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Tin Building – A New Culinary Destination 

Source: Company filings and data.

FAST-CASUAL DINING BAR COUNTERS BAKERY AND COFFEE SHOP

FRESH MEATS AND PRODUCE SPECIALTY RETAIL MARKETS CANDY STORE

From breakfast through dinner, the Tin Building is filled with extraordinary things to taste and do. Whatever you’re craving, you’ll find it here.



HOWARD HUGHES 16

In Flight – 250 Water Street Development
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In Flight – 250 Water Street Development
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In Flight – 250 Water Street Development
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