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Disclaimer and Safe Harbor Statement

The Howard Hughes Corporation ("HHC™) cautions that statements in this presentation that are forward-looking and provide
other than historical information involve nsks and uncertainties that may impact actual results and any future performance
suggested by the forward-looking statements. The forward-looking statements in this presentation include statements
relating to our anticipated financial and operating peformance, our expectations regarding the real estate industry and the
economy generally and our plans for development of our assets, These forward-looking statements are based on cumrent
management expectations and involve a number of risks and uncertainties, including, among other things, changes in the
economic environment, particularly in the regions in which we operate, our ability to continue financing cur investments in
our properties, changes in cur assumptions, including assumed rents, capitalization and development costs, and other
changes in demand for our properties. If one or more of these or other risks matenalize, actual results may vary matenally
from those expressed. For a more complete discussion of these and other risk factors, please see HHC's filings with the
Securities and Exchange Commission, including its annual report on Form 10-K and subsequent quarterly reparts on Form
10-Q. HHC cautions not to place undue reliance on these forwarddooking statements, which speak only as of the date
hereof, and undertakes no cbligation to update or revise any forward-looking statements, except to the extent required by
applicable law.

In this presentation, we use non-GAAP financial measures, including Real Estate Property Earnings Before Taxes ("REP
EBT), Operating Assets Met Operating Income ("NCI"), net debt, and MPC net contribution. Please see pages 20-22 for
non-GAAP reconciliations.

The Howard Hughes Corporation

Company overview

= HHC's mission is to be the preeminent real estate Master Flanned Communities
developer and operator of master planned communities Operating Assets
and mixed use properties across the United States. Strategic Devalopments:

® HHC owns a diversified and significantly undervalued
portfolio of marquee assets spanning 18 states,

= Three core business segments:
- Master planned communities.

Operating assets.

Strategic developments.

= Potential to create significant incremental value from

existing portfolio of assets. Breakdown by segment

- Legacy of under-managed assets from financial crisis. ol
LTM total Total assets
= Alignment of incentives allows management to focus on revenug by segment
long-term stewardship versus short term gains. Master phnned Sl
T RS sl S
~ CEO, President, CFO collectively invested $20 million in 55% oy
cash in the form of warrants and common equity.
$440 Operaing Crperating
Management warrants are restricted until November e asxets anscls
2{" E IT% Ja%
= World-class Board of Directors actively engaged in Ay ts P
oversight of the business. ™ %




A distinguished legacy of more than six
decades of real estate operations

1950s 1884 2004 : 2010

Howard Hughes | The Summa General Growth

acquires land Corporation Properties | = HHC tax-free spin-off from GGP

Encompassing becomes The acquires Rouse |

Summerhn MPC | Howard Hughes = 5250 million rarsed via sale of wamranis and common eguity
Corporation |

Pre-1990 1990's 2000's

he vast Hughes rges with iles for =
empire et 1The Rouss bankruptey = Purchased remaining 47.5% of The Weodlands from JV partner
the Summa Company 2012

4 Corporation m Retired ~ 6 milion warrants eliminating overhang of legacy shareholders
L] L]
2013 and beyond
u Bid pricing initiative in The Woodlands leading to 98% price increase since Q3 2012

nception

= Leased and completed 3 Waterway Square and One Hughes Landing expected 1o
contribute an estimated 512 million of stabilized NOI to Operating Assets

= Received approvals for redevelopment of Pier 17 at South Street Seaport

= Sold-out and began construction on 206 unit condo tower at Ala Moana Center
= Continued development of commercial land at The Woodlands

= Continued pre-leasing of Shops at Summerin Centre

—
- _______________________________|



Seasoned senior management team with
aligned incentives

= Executive officers are equity owners having purchased $20 million of warrants and common equity
s Deep commercial real estate experience throughout HHC senior management and Board of Directors
= Incentivized to deliver long-term stability and profitability as Management and Board have a 31% economic interest in the Company!!

Senior HHC Management Industry Directors Background
i
Dawvid R. Weinneb oty oo William Ackman @ Founder and CEQ of Pershing Square Capital Management
Chief Executive Officer 28 Chairman ® Former Director of GGP from June 2009 1o March 2010 and led its restrusturing

Grant Herlitz 1% Adam Flatto © President of The Georgetown Company.
President Director 8 privateny-held real estale investment and develapment companty

@ CEOQ of AEW Capital Management and Chairman of AEW Europe, which manage
over S42 billion of real estate nssels

Andrew C. Richardson 18 Jeffrey Furber
Chief Financial Officer

Direcrar

Pater F. Rilay 10 Gary Hrow 9 President of Comdata Corp. and EVP of Cerickan from 1984 to 2007
General Counsel Direcror @ President, CEQ, and Director of Gift Cestificat es.com from 2008 until its sale in 2010
Reuben Davidsohn 8 Allen Model @ Co-Founder and Treasurer and Managing Director of Overseas Stralegic Consulting.
Chief Administrative Officer Director @ Member of Pershing Square’s advisory board
hristopher Curry 20 R. Scot Sellers . m:;;‘iﬁs A A S St M DA M
Exec. VP, Development Direct € Developed acquired and cperated 540 billion of apartments communilies acrass ULE
John Simon 18 Steven Shepsman @ Executive Managing Dirsctor and Founder of New World Realty Advisors.
Exec. VP, Strategic Plamning Director @ Chair of the Official Committes of Equity Hoders in the Chapter 11 proceedings of GGP.
10 Burton Tansky 9 Luxury retail veleran and MNon-Executive Chairman of The Neiman Marcus Group ing
Director @ CEO and President of The Neiman Marcus Group Inc. from May 2004 to Oclober 2010,
David Striph 28 Mary Ann Tighe @ CEO of CBRE's Mew York Tri-Slate Region since 2002.
Sr. VP, Hawali Director @ Responsibde for 77 milion square feel of commercial Iransactions in New Yok region
Andrew 5. Z ; 1 D t. Weinreb & CEQ of The Howard Hughes Corporation
VP, Capital Markeis Director © Spent 17 years as Chairman and CEO of TPMC Realty Corporation

Key management team members have an average of 22 years of industry experience and
provide critical local expertise.

m Calculated on a fullpdiuled basis aswening eosrcise of &l warmants and opsons. 4

Steady cash flow base combined with
meaningful value creation opportunities

Common ownership maximizes the real estate value in each of our business segments

i MPC Net Contribution

v . .
Master Planned Valuable asset base generates substantial cash flow §93

i s Substantial cash generated from residential lot sales to
Communities homebuilders and commaercial land sales to developers.

u Meaninghl growth upside rom housing and economic
rebound with over 62,000 remaining residential lots,

= Stability of Houston market blends well with sigliflc,nni

- 2010 2011 2012 LTM
upside of Las Vegas market. B0 3
Operating ‘/Cunslsltm stream of operating income Net Operating Income
Assets = Steady cash Bow stream to support existing operalions,

repay debt and fund development opportunities.

= Anticipated growth from redevelopment of key trophy
aszels such as South Street Seaport and Ward Centers.

= Positioned to benefit fem continued development of
MPCs, which imit competition within their areas. 2010 2011 w2 LTH-‘-'f g
BEROM 3

Estimated completion of major developments

Strategic ‘/Qppnﬂunity for substantial value enhancement
Developments

s Successiul developments translate into rapld increases

TE — 3 p i P i i
f 3 emel in NOI, MPC Net Contribution and residential sales. Swalerway | Shopsal 1 Hughes ! Wand Centén
Square™® 1 Summardin Langng 1 Phase | condo
® Projects Bnanced with non-recourse project debt and :-'-N:'- e b 1 Retmif | solkoud
A } . 1 ONE AlaMoans | e
equity in the form of contributed land and cash. 0w y\,..—,u-f‘.J? i : Mutifarily | Seuh Sest
Landing® w:::g | Coumbia | Sesgort
o iyl
i Phesed 1 FE“";: onel i
i i s gl 1]
Nete 2010 3nd 2011 include Woodiands MPC. assuming 100%. ownership b b i i U
(1) Adysted to include add back of $11 2 milkon loss at South Street Seapon due 20 Super Storm Sandy (of whech $5 8 I i | H
Frallean ooouered i 3012), §1 3 mdaie koas 5t Rrensalk Sor b redevelopmend and §11 5 millicn of soatenal HO frerm H Landng i i
recertly completed propects ; Ravarwalk 1' :
7} 3WWaemany Sguane opened i June 2053 and One Hughes Landing opened Seotember 18, 2013 1 e i ' 5




Key investment highlights

n Premier portfolio of master planned communities
= Diverse collection of trophy MPC assets strategically located in Houston, Las Viegas and Columbia, MD.
Housing market and macroeconomic conditions slabilized and improving significantly in each market.
E High-quality, geographically diverse income-producing real estate assets
Mix of retail, office, multifamily and resort assets.
Cash flow contribution increases as development and redevelopment projects are completed.
E Robust development pipeline with meaningful near-term opportunities
Major projects underway: Riverwalk, ONE Ala Moana, Hughes Landing, Shops at Summerlin,
Developments about to begin: South Street Seaport, Ward Village, The Woodlands Commercial.
B} conservative capital structure with low leverage and staggered debt maturities
MNet debt / net book capitalization ratio of 17%.
E Experienced leadership with significant personal stake in Company

Management and Board of Directors have 31% economic interest in HHC.

Key management team members have an average of 22 years of industry experience and provide critical local
expertise.

Strong sponsorship from Pershing Square Capital Management.

i Calewlstod o & Lilly-disted bath, stimng smicns of 8l warsnts and apbond

ElPremier portfolio of trophy master planned £ _ s
communities 7‘%&‘ .....

= Large scale, long-term communities in proximity to major employment centers with integrated amenities, residential neighborhoods,
commercial office space, retail shops and entertainment venues,

= Blend of residential and commercial land sales 1o third parties and cpportunistic commercial development.
= Ability to control cash fiow by calibrating pricing. timing and residential development spend,

s Auction process for lots and builder price participation within residential developments provide upside to already stable cash flows
as housing recovery strengthens.

The Woodlands Bridgeland Summerlin

il -

,.,__:,_::l-ﬂ -_ﬁ-—-a .

Master planned community real estate overview

Ramaining Projacted

Total Gross book Remaining salesbls acres saleable community 2012 national
Community Location gross acres valus ($ mm) m Realdential Commuercial Total rosidential lots sell-out date ranking by sales @
The Woodlands Houston, TX 28,400 3224 TAR 617 1,338 1347 2022 3
Bridgeland Houston, TX 11,400 a94 3617 1,226 4,843 18,443 2036 15
Summerkn Las Vegas, NV 12,500 B9E 5093 E90 5983 42 oo 2039 12
Coklimbia Marsland 16,450 68 - 142 142 - 2022
Total 78,760 $1,684 8,448 2,876 12323 62,780

Sowce 1HATAT MK
[ Recorded irgadmmenl changes of FIE milon for Surmmeden South sad $58 milkon lor the Marsnd MPCe a 2000
i ] Rpber] Charés Lessér snnual poll of Top-Seling Matier Planeed Communbes



ElRobust performance throughout the MPC

portfolio

The Woodlands Bridgeland

% in mBont) 1§ bn miliont) % n milloni)
$150 s150 $117 1R S50
Acreage 100 : s100 bl A S100
sales o . i
revenue [EEEE st i 332 50 850 - yia o, -
2000 W11 2012 L™ 2000 1011 2012 LT™ 2010 2011 2012 L™
630713 6/ 30013 630013
L™ {5 in thounanda) LThi 5 in housanch) LT
2010 2011 2012 W13 2010 2011 2012 W13 200 201 2012 w3
£ 1 42 145 Acies sold 242 244 s 250 Acres sold T8 a3 ] 57
5501 343 387 345 Price/acre 1378 $378 5428 5501 Price acre. g4 $265 $272 5288
o 42 400 00 Lats said 7D 872 ore 1,009 Lats scid 2 T il 380 200
s113 573 578 5T Price f ot 585 89 sz $117 Price /ot $52 553 5§59 362

= Scarcity of attractive developable
residerntial land in the market and
improved new housing demand

- Summerlin commands premium
pricing in Las Vegas metro area with
~10% historical capture rate on
residential lot sales

Market

update

®  Superpads (~20 acres) sold as less
developed parcels to homebuilders at
lower prices points but at higher margin
and less risk

= In Q3 2012, HHC modified sales program
to an auction process, generating a 98%
iNcrease in revenue per ot since incephion
and 65,000 residents.
- Three auctions to date, with lof prices
increasing significantly at each .

= MPC in early stages of life cycle

- Artticipated growth from 1,800 homes
and 6,250 residents to 20,000 homes

Pursuing a permit from US Army Corps of

Engineers to build on 806 acres of land

= ExxonMobil relocating corporate campus
just south of the Woodiands

- 10,000 employees projected to work at
new campus by 2015

Expect fo receive permit befare year end

®  Completion of Grand Parkway will connect
Bridgeland to Houston's “Energy Corridor
and positively impact land values



Blimproving fundamentals in our key MPC Howard
markets 7% .

= New homes sale activity projected to increase 23.5% per

® Woodlands MPC — 1.5x the size of Manhattan. Annanm 'h.":'.th 2016. .
) ) m Summerlin is the premier location in a land constrained
m Bridgeland soon to be connected to Energy Corridor, market.
Projected new home sales Projected new home sales
17,000
40,000 X
193% S 2B5% 14,000
24,600 0500 11,000
18,813
16782 16,280 EE18 5487 b

S010A 2011A 20124 2013E I014E 2013E 2016E 20104 2011A 20134 2013E 2014E 201 5E Z01€4E

Souce Jobn Bums Resl Etse Contuting i

ElOperating assets: high-quality, geographically
diverse cash flows

= Proven stable of high-quality, cash flow generating e
assets.

8 HHC's retail assets include 2.9 million total sq. ft. of
leasable area.

m These diversified operating assets have the potential for
future growth through redevelopment or repositioning.

= Synergies with MPC and Strategic Development
segments.

- Contm| ws!omer ex mﬁenm 2010 o 2012 LT I Az ad)

&304 13 &IIE
ERectail mOMice ®Other OS%caport/ Riverwalk impact”
Operating assets gross book value

& in mitions) Recently completed projects not currently in LTM NOl  =——
Retall
62% Office *
21%
3 Walerway Sguans Ong Hughes Landing
97% leased 92% leased
";‘"?"!;' Estimated NOIR!; Estimated NOI');
$6.0 million $5.5 million
Mobe  Incledes share of nof-Contoldited mrvestment MO 30 distnbulions o Summenin Hosptal

MOH negatreely smpached at South Street Seapor and Fvennal Marketplace. NOI ot South Street Seaport nciiages an appmoerate ${11 7} rmillon negatve irmpact froem Supersiorm Sandy,

of which $(5 B) is mcluded o0 2012 We exped substant sy 30 the log moome from the sbarmn vl be covened by insurante. NOL sito incudes & 51 3] milcn negabve mpact from vacating

terants for redevelapment fom Rrensalk Madketplate. Constnaction began in OF 2013

[¥3] Upon stabdgabon Dased on inplace rents "||:|




BlUnlocking value at our strategic development

Careful and active stewardship of our assets with rigorous evaluation of risk and economics

ONE Ala Moana Ward Village The Shops at Summerlin

u 5240 million development with expected = 15year master plan to ransform 60 acresin =~ = Phase | development with expected
completion by end of 2014, Honolulu, Hl inte a world-class urban MPC. completion in 2014,

u 18-story tower above existing parking = Fully entitled for 9 3mm total sq. ft. of mixed- ]
structure at Ala Moana Center in Honalulu. use development. B ToCnchs mbomd Lae Wi town penler

comprised of a fashion center, power center

- Approximately 4,000 condo units. and class A office space.

= Sold out of all units at an average price ~ Over 1 million g, f. of retail and
~$1.170per sq.1. commercial space.

The Woodlands Commercial South Street Seaport

® Projects underway include:

- 3 Waterway Square, 97% leased.

= One Hughes Landing, 2% leased.

= Phase | redevelopment with construction to
- Millennium Woodiands Phasa I, begin in Q3 2013 and expected to be
completed in 20186.

- Woodlands Resort and Conference ® The entire Seaport Phase | will comprise
Center, approximately 360K sq. ft. of GLA.

s
AMulmnnpm Woada P I

- Projects undenwvay Prajecis nearing commencement i

o gy
I Wierway Sgquans

ElThe Woodlands commercial developments

Overview

= Sirategy s to develop and hold commercial assets given the
strong fundamentals with The Woodlands Tovn Cenler.

Latest demand driver: ExxonMobil

- Mon-siralegic commercial land located on fringes of The
Woodlands will likely be sold over lime.

n Exisling Class A office space 58 5% occupied.

s ExxonMobil relocation and strong Houston economy driven by the
enargy sactor crealing enormous demand for commercial space.

Cﬂ.mr 10 000 new direct jobs at ExxonMobil's 385-acre )
s Increasing land values provide “equity” to support continued campus just south of The Woodlands
commercial development.

Current active project specifics Historical NOI )

n Potential for 6 million square feet of additional office space, 2,000 & In milons) $35
residential units, 3+ holels and 2 condo towers.
= 3 Waterway Square o 512
I 7]
11-story, Class A office building in Woodlands Town Center.

7% pre-i d, with currently taking occupancy.
s One Hughes Landing

92% pre-leased; opened September 19, 2013,
= Millennium Woodiands Phase Il

; - F” 2 w012 LT™ As ad
Id-unit Class A multi-family complex in Woodlands Tovm sxviy g J-[: |j.1
Center. Stabiized NOI i completed projects
Adjacent 1o Phase |, which has 95% occupancy. 3 Waterwey and One Hisghes Landing

) HOI for 20625 Waleraary, Waterawy Garage Retad, 3 & & Watersay, 1400 Woodloch Forest. 9303 New Trails, 2200 Lake Rebbins Orive, Milennium Watensary Apatments, The Woodands
Reson & Conferents Canter, The Clib at Carton Woods and share of non-consoldaled investmant NOI retaled 1o The Wosdands. 12




EiThe Shops at Summerlin

QOverview

First phase of a 326-acre mived use urban town center that will
include relail, office, hotel and muli-family residential components
incorporated with social, civic and cultural aclivilies lo create a
vibrant downlown in Summerlin,

~%150 million infrastructure investrment by HHC s predecessor.

The development, tolaling approximately 1.6 million leasabla
square feel, will have three components,

- Fashion center — 1.1 million square feet with anchor stores to be
built by Macy's and Dillard’s.

Power cenler — 283K square feel of power cenler space.
- Office - 202K square foot, eight-story class A office building.

Pre-krasing wilh consiruction starled in May 2013 and completion
expecied in 2014,

Anchor tenants

*MACYS Dillard’s

NORDSTROM

rack

The Shoeps al Summerkin  Additional conlrolled land




ElWard Centers / Ward Village

Overview

= Currently includes a 665,000 sq. ft. shopping district with seven specialty
centers, ~140 unique shops, a variety of restaurants and an
entertainment center, which generates $23 million of annual NOI.

= |nOctobar 2012, HHC announced plans to create a world-class urban
MPC that will transform Ward Centers into Ward Village.

- B0 acres in Kaka'ako along Ala Moana Beach Park within one mile of
Waikiki and downtown Honolulu.

Ten minute walk from Ala Moana Center.

= 15-year master plan agreement with the Hawaii Community Development
Authority fully entitled for 9.3mm sq. fit. of mixed-use development.

- Phase | includes two market rate condo towers and one workforce
tower,

Repurposing 60,000 sq. ft. iconic IBM building into world class sales
center for Ward Village master plan.

‘/4.?% unemployment rate.

Why v Median axisting single-family home price of $738,000.

b AR AR
Significant lack of housing supply — sold out of all 206 units
at ONE Ala Moana at an avarage price ~51.170 per sq. ft.

ElSouth Street Seaport

Overview

s Comprised of three mid-rise buildings and the Pier 17 pavilion
shopping mall in historic waterfront district on Manhattan,

- Ranked 26" among the most wisited sites around the world by
Travel+Leisure with over 9 million people visiting annually,

® Received unanimous approval from NYC Council for Pier 17
redevelopment.

- Rooftop venue ideal for concerts, films and special events,

- Construction to begin in October 2013 and is expected to be
completed in 2016,

® Current net boock value of $11.5 milion.

Downtown retail leads Manhattan retail rent growth

00 Indexed asking rent® i
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Historical financial performance

Acreage sales revenue by MPC () Operating Assets NOJ (2K

3 n milliong) 1§ in millag)
5215 580
w_ )
$55
$40 512
2010 ELC ] 2012 L.T™ 2000 2011 2002 LT
GrA0/13 Lo TR
BThe Woodlands mBridgebind B Summerlin u Columbia Recently completed projects BScapon / Riverwalk mpact
Development costs Operating income ¥
(5 in erslleoeg)
{5 in milona)
p i) 5101
§72
27
2010 200 1 2013 T 0 w1l 2002 g_-[_i?x;

o Real ostate & proporty expendiures B Land / residential g t & aco

n 2008: 2011 include Ths Woodands MPC avsuming 100% cwnership

[F:] WOl negatively impacied ot South Seet Seapod and Riversralk Marketpiace, HOH ai South Strest Seaport indudes an approximabe 511.2) million negative impact Fom Supersiom SIM‘ of which
$5.5) i inchuded n 2012, We spact substantially &l Be loal incoms from the starm will be covered by nsurance. NOI slse negalvely impacted Fom vacating benants loe radevelopment kom
Riverwalk Mareiplsce. Convinacton began in 02 2013

= Inehachis MO of $11.5 milion fom redertly completed promes

% Excludes provisons lor impairmant of $650 midion in 2008 and 3503 milkon in 2010 16

Historical financial summary

Fiscal year undlnq December 31, LTHM
(% in milkons} 2010 2011 2012 63013
Income ent™
MPC revenue $40 5132 $206 $241
Min. rents. recovenes, resort & other a3 122 170 168
Condominium unit sales 1 22 1] 30
Total revenues $143 $276 £3T7 $440
% growlh 93 2% 36.7%
Operating Income (loss) ! %9) $27 $72 $104
%% margin NM 10.0% 19.2% 23.0%
Income before taxes "’ 51 $29 564 598
Balance sheet
et investment in real estate §2.233 §2557 52 666 §2776
Cash and cash equivalents 285 228 220 213
Total debt 319 606 686 716
Total equity ! 2.408 2.457 2435 2,485
Total capitakization '’ 2725 3.084 3123 3,201
redit cs
Total debt / total book capitalization 11.7% 10.8% 20% 22.4%
Net debt / net book capitalzation 1.4% 13.4% 15.5% 16.5%
Asset coverage ! 7.8 4.8x 4.2 4.2
Estimated cash coverage
MPC Net Contribution 530 536 574 563
Net Operating Income ' 49 55 a7 a0
Corporate GEA {22 (32) (34) (35)
MHon-recourse interest (21) (22 (28 (34)
Cash available for corporate debt service 44 §ar 5§78 5104

(1) Woodiands MPC shown at 52.5% economic interest for 210 and 2011 based on GAAP reparting
(2} Excludes provisions for impairment
{3) Excludes provisions for impairment and wamant labiity gaing and lestes
{4) Includes add-back of mon-cath warrant labilties
(%) Defined as (cash + net real estate assets) fotal debt
(B)LTM NOI sdgusted to inciude add back of $11 2 millon loss at South Sirest Seapor due 1o Super Storm Sandy (of which $5 & milion occumed
i 2012, $1.3 millon loss at Riverwalk due to redevelopment and $11.5 millon of addiional estimated MO from recently completed projects 17



Key takeaways

n Premier portfolio of master planned communities

EJ High-quality, geographically diverse income-producing real estate assets

El Robust development pipeline with meaningful near-term opportunities

B} conservative capital structure with low leverage and staggered debt maturities

E Experienced leadership with significant personal stake in Company

18




Appendix

Financial reconciliations

Twehre months

Yead ended December 14 Siz months ended Juns 30 ended June 3,
2011 2012 12 2T 2013
Consolidated Real extate

¥ in thousands) properties affiliates Segment basis  Segment basis  Sepmentbasis  Segment basis  Segment basis
Reconciliation of segment revenue to REF EBT:
MFC EBT M1 8788 L LRl onEaT 4249 T INTAn
Opdratng dusets EBT 4.TE9 2424 B3 18,488 18435 19TH TomM
Srateges cevelopmaents EET 3272 - 3272 11,700 [2.508) 20,531 21100
REP EBT §48 3087 210 $52.1097 109,703 Hi11e ja4 082 $145,61
Recenciliation of REP EBT to GAAP-Net Incoms;
REPEBT SO20ET 108705 Ham 384042 s4nen
Rieal estate afbates REP EBT (2210 {3.883) - - (3883)
Berdral 0d aSTnErative (32.347) [34.423) {18, 557) (17 o) {5,808}
Corporate miscest mcome, nel [-R.10 10153 4 Ak 4,304 wREE
Warant kabiity gan (oss) 101,584 (186,01T) (eEA21) (144,227 [230.82%)
Barfl iprovision)) for moome LS 18,324 B.EAT) {5.088) i15.540) {17842}
Reducton in tax indemnity receivable - [30, 2805 {8, TR §8, 403 {30,841}
Egwty in qamings from real exiace affiaes 54T 3083 - - 3083
Irwgsirgnt 0 raal e5zaoe 29501 Bass adusiment 043} - - - -
Corporate cepreciation (204} (514) (302} e (1154}
Ml income (loss) 148470 [§127.543) (5765320 {499,665 {5150,677)
Reconciliation of MPC REP EBT to MPC net contribution:
MBC BEREET £50. 7112 L3 K-x b 534 240 2571 $11T4
Plus:
Cost of sales-tand guamn Bo g 41857 55553 103, 1
Deprecaten and amedtzation b T2 3 15 &4
Less:
NFEC andnesidentiyl dewelopment and JEGUETONS RXpencines BT.218 107,144 47238 a7 484 127383
MPC net contribution $35.104 574,163 £28.674 4T BAT 0, 106
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Financial reconciliations (cont’d)

Twslve months

Yasd snded December 31 Six months ended Jne 30, ended dane M.
i} mthoevands) 201 w12 2012 W1 2013
Reconsiliation of tatal sperating asssts NOJ bo iotal operating ass+ts REP EBT.
Tomleperatng 2asen N0 55121 §41.002 134573 129410 155,53
Equry method mveiment N0T (3584 (Q.7k3) (2158 [LLEH 1.248)
Duzkoma fem femeim Heprl (3.584) (el )] 2.378) (A.503) 2.505
Tatad op g assels NO| 4733 85943 pue ) 0.244 51788
Sumight-ine e and Brestel SmorEEItes 218 (136 417 257 53]
Eark entmpun kmect of debt {11,365 - - - -
Depretizton and amortizatios {20,36%) (23,318} (19,52%) {12,518) (25,305
Wroe-o ¥ of lrase Duzghle aod oder = = = (2.505} 2.508)
Eqery = sammg Fom cealecote 2o HE-R1 3483 133 3084 3487
Baete it gaaLe, BAE (L2778 (18004 (5.974) (10.508) e
Leis Pemman’ ihae efeparmeng avian REP EBT 425 - - - -
Total opecating assels REP EBT 58213 LIRS ] 318,435 538TE sraon

Dperating assels NOI-Equity and cost methed invesiments.

Milescorm Waterwey Apeniments 52,171 11,768 == e
Woodlends Sapefs #] 1488 #3] L] T84

Stwwan Tale (e company) Logs 1.3%8 1084 121

Foret Vaw Tesbersd Apammenn Lk2¢ 487 — 17]
Total NOH-equity investeas 30855 3752 HE 51072
Adpnteent o ¥OT {1.582) {1.476) L1d] 3y
Equity Mathod Investments REP EBT $amen $1.378 §1848 $1ATe
Less: Jodt veztare pestzer's skare of REP EBT {3.041) (1368} {1,853) nn
Eqesy = warmngs (ous) Som reel eviuiy aBinte n 1307 593 LI

Dunieton fom Summarts Herpim| kvomem .54 1378 .50 1503

Segment equity n earniags (ass) fram real eslale a*Gates 000 53,083 53098 53057
Company's share of squity method invesiments NOI.

Milesoomm Waterw iy Aprmments 31148 51477 1477 - -

Woodbndt Sapsé 0 91 134 9% 130 158

Sewart Tale (e compary) 535 38 115 533 1136

Fares: Virw Tenbered Apemmenn #l3 144 bl 3] = #7)
Total NOL-aquity Imvestass $aM 52783 32198 1883 51288
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Financial reconciliations (cont’d) W?%

Yead gnded Decsnber 31, Six monchd ended June 30,
{3 i thousands) 2011 2013 Faik 2013
Reconciliation of Net debl 15 GAAP Tolal debl
Morigages. notes and icans payable $R08ATT 5083312 BO50. 35T $T15.5%0
Total debt SEOE.ATT £539 113 $659 357 £T15.530
Less
Cash ang ciih souvalens (327500 (229.187) (254 268) (213, e}
Het debs faraan 54591135 5405 109 $502,334

Pt
Pt



