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Item 7.01 Regulation FD Disclosure

On April 25, 2018, The Howard Hughes Corporation (the “Company”) distributed a letter to its shareholders describing key information about the Company. A copy of this letter is attached hereto as Exhibit 99.1
and has been posted on our website at www.howardhughes.com under the “Investors” tab.

The information contained in this Current Report on Form 8-K pursuant to this “Item 7.01 Regulation FD Disclosure” is being furnished. This information shall not be deemed to be filed for the purposes of
Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section or shall such information be deemed incorporated by reference in any filing under the Securities
Act of 1933 or the Exchange Act, unless specifically identified therein as being incorporated by reference.

FORWARD-LOOKING STATEMENTS AND NON-GAAP FINANCIAL MEASURES

FORWARD-LOOKING STATEMENTS

» »

Statements made in the shareholder letter attached to this Form 8-K on Exhibit 99.1 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 letter 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 filed with the Securities and Exchange Commission. In the shareholder letter, 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 the shareholder letter 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 the shareholder letter except as required by law.
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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.

Although we believe that NOI provides useful information to the investors about the performance of our Operating Assets due to the exclusions noted above, NOI should only be used as an additional measure of
the financial performance of such assets and not as an alternative to GAAP net income (loss).

For a reconciliation of NOI to the most directly comparable GAAP measure see the Supplemental Information at the end of the shareholder letter attached to this Form 8-K on Exhibit 99.1. No reconciliation of
projected NOI is included in the shareholder letter 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.
Item 9.01 Financial Statements and Exhibits.
() Exhibits

Exhibit No. Description

99.1 Shareholder Letter dated April 25, 2018.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
THE HOWARD HUGHES CORPORATION

By: /s/ Peter F. Riley

Peter F. Riley
Senior Executive Vice President, Secretary and General Counsel

Date: April 25,2018
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April 25, 2018

To the shareholders of
The Howard Hughes Corporation,
from the Chief Executive Officer

— David R. Weinreb

Lastyearwas ane of our STTONgest years yetwith material progress
and momentum across each of our key markets and business
segrments. |n the seven and a half years since inception, The Howard
Hughes Corp nas acoliection of disparate assets
1IN0 & Market-ieading enterprise that we expect 1o be the foundation
far the next stage of the company’s growth, From the beginning, our
goal has been 1o create a company that will stand the test of time. With
mare than 50 million square feet of entitlements, we have the luury
of patience, while harp focus within
our portfollo. ur collection of small chses and diversity across both
business sagment and geography make us unique with few direct
competitons.

“We don't have a monopoly. Anyone who wants
todig awell without a Hughes bit can always
use a pick and shovel.”

— Howard R Hughes

Howard Hughes was & legendary entreprensur who experienced
success across a wide range of industries, from the sitver screen
to oil and gas and real estate. His dominance of the dril bit market
drove fils early prasperity and generated the cash flow that enabled
hAm o Invest In ather wentures and add to his wealtn. Similar to our
namesake, we 100 have & dIstNet portfolio In which we malntain
dominant pasitions that provide us STrong competitive advantagss
and a source of cash 1o invest in our business.

With the viruous cycle they create, cur three complementary
busingss segments - Master Planned Communities (MPC's), Strategic
Developments, and Dperating Properties — provide us with impertant
compatitive advantages. We are the largest real estate owner In our
MPCs, sig y controlling supply and pri product Types,
wihere we build small cities that are helr own ecosystems in high-
barrler sub-markets. A our MPCS generate casn flow from land sales,
we deploy that capital into our substantial developmant pipelin,
Inwhich produces a consistant and growing stream of operating
Income and increased demand far hames in aur communities as we
bring commencial offerings, such as office, retsil, entertainment, and
more, andine.

] HHE Annual Review 2017




Our DNA

As he world evalves and pecple live, work, and play in different From New York to Honoluly, these principles are used to bring the

You can read more to discover how we bring these
principles to life in the final section of our annual

ways, we have established & specific et of guiding principles that  vision for aur properties tolife and distngush our unigue places. review...And of course, there is no better way to
e T oo SR e experience them than by visiting our core assets.

Plar 17, Saaport District NYC
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Accomplishments

Dur financlal results and 2017 hightight the progr
have made in unlocking the value of our asset basa. Our 2017 Nat Operating
Income (“NOI®) of $157 million increased 13% over 2016 NOI of $138 million.
Excluding our 110 North Wacker and Ward Village redevelopments—where we

P prop: To make way for
1Ol during ittlon, o 24%.
Increased by $303 miltion, or 38%, to $1 billion compared to 2015, 1t is worth
noting that aur NOI does not yet reflect the full impact of a number of projects
placed into service that will stabilize In The coming years. As of December 31,
2017, we had ower 3861 million in cash on hand. Our cash on hand is sufficient 1o
fund ax p underway.

Az of year-end 2017, we maintained conservative leverage of 24% net cebt
to enterprise value. About 85% of cur net debt, including owr share of aur joint
Ventures, i held Within our operating GS58T5 SEEMENT that generares stable,
recurring cash flow. Our MPC land business and our strategic development
sSegment have modest debt ancumbering them. While we Intend to principaily
Irvest our cash
©n occasion repurchased our stock. Earlier this year, we repurchased 476,920

Executed a 150,000 square foot
lease with lsading cyber security
firm Tenatie, Inc. to anchor Three
Merriweather, a 1o-be-bultt 307,000
square foot office building, which
will be cur third office bultding in the
Merriweather District.

Closed cn the first $48 million tranche
of a $80 miltion Tax Increment

- Completed canstruction of the

m.flats/TEN.M a 437-unit muiti-

family buliding that was 28% leased
@5 07 The end of March.

- Acquired & first-lien morigage on
a defaulted note for the Sterrett
Building. We foreciosed earlier this

year and now own the real estate.

Wi balieve this will pave the way Tor

Financing ("TIF") Bond Autharization,
which will provide for a variety of

Tuture square footage

10 be uniocked In The Lakefront ares.

r o
raadways in the Merriweather District
In Downtown Columbia.

Completed construction of Two

plans for approval by
Haward County for a new 382-unit
multi-family bullding in the
Merrweatner District, slated 1o begin

a5 of the end of March, with Pearsan
Education serving as the lead 1enant.

In the sacand quarter,

Downtown Columbia

o~

shares of comman stock in a private, unaffiliatad transaction at a purchase
price of $120.33 per shara, or $57.3 million. Othar
for the year

2 Merriweather, Downtown Columbia

Seaport District

= Execuiedalong-term lsasewith ESPN's

studio provider, NEP Imaging Group,

for 19,000 rentable sguare feet at Pler

17, which ESPN will use o broadcast

at lsast elght dally shows and trans-

form the Seaport into their Manhat-
1an content hub. ESPN has initially
announced “Get Up” and the NBA

Countdown 85 Two of The shows which

will broadcast from the Seaport,

Finalized sponsorship agreementswith

Lincoin Motar Campary, Heineken, and

Ticketmaster, totaling more than $2.5

million annually. Negotiated a second

amendment ta the ground lease allow-
ing for office use on Pier 17. CBRE Is
currently marketing the office space.

W have had STrong INterest from & wide

range of tenants.

- Began demolition of Tha Tin Bullding,
which has paved the way to construct
The Jean-Georges Food Hall

= Hosted a varlety of high prafile avents, + Feceiver unanimous approval by the
Including the Fendl fashion show and Chicage Pian Commission for the
the atter party for tha Louls Vultton devalopmant of a 1,4 million square
Volez, Voguer, Voyager exhibition, foat trophy office building
ehowcasing the Seaport as the venue Execuled & 490,000 square foot
o bewatched in theyears 1o come. lezse with Bank of America To anchor

Houston

+ Closed land sales of approximately 368
mitlion at our Houston MPCs, 3 30%
incraase from 2016,

Launched sales a1 The Woodlands Hills,
aur newest MPC, which further diversifies
our residential product in Houston
across awide range of prices and aliows
us ta serve an even broader portion of
the market.

+ Began construction of 282 units of
Creekside Park Apartments, which Is
expected to be completed in the third
quarter of 2018

Commenced construction on 100
Feliowship Drive, a 203,500 square foot
MD Anderson clinlc, to be completed
in 2014,

« Commenced construction on 80,300
square feet of retsil at Lake Woodlands
Crossing, which s of the end of March,
was 5% prejeased and expactsd 1o opan
Inthe fourth quartar,

Made strong progress in stabilizing ous
nospitality portfolis, increasing NOK from
$13million in 2016 1o $20 million in 2017.

GatUp! Mimed a1 ESPN Studios, Pler 17

+ Executed an agrasment withan affiliate the bullding + Incraasad price par acre in TheWoadiands
af Moho Haspitality Group, cofounded = Began gemclition of the existing from approximately $560,000 in 2018 to
by Two-Time James Beard award-win- 110. No(th office bullding $628,000 In 2017, At Bridgeland, average
ning chet, Andrew Carmedlini, o open & « Willnost our official groundbreaking price per acre Increased from $372,000 10
e MESTAUrENT in te Pler Village. Wacker for the bullding this Summer $377,000 over the same time period.

o w HHE Annual Review 2017



Summerlin

Summeilin MPC, Las Vogas
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Inlate 2017, a new tax law was approved by Congress, and | wanted to take a
moment to address its Impact on our business, | have mentioned in the past that
due to the combination of our tax shields and our ability to recycle our cash flows
into profitable development opportunities within our vast pipeline, a REIT struc-
ture would not be an optimal fit for HHC. The new tax plan, which will further lower
ourtax rates in the future, makes a REIT structure even less attractive to the

company.




Incentives

Hughes Landing The Woodlands

“The Hercules was a monumental undertaking... | put the sweat
of my life into this thing.”

— Howard R. Hughes

Total Return Index

Since inception, HHC has delivered a total shareholder return




110 North Wacker Drive, Chicago

HHC sells land to
home builders |

Operationalgynergie! S

Commarcial amenities y B ¥
maka residential land of HHC's thre_h busine perate demand for

morevaluable Segments l.':l‘eates immaercial assots or

virtuous ycl@

3. Operating
Assets Segment

Commercial assets
stabilize dential
amenity & value creation

ash flow from
I 2 b o I &1 that
capital into
which en;
OSystams,
In which our customers live
In our homes, work In our

added commercial development, creating
a fas elf-funded virt le that




Master Planned Communities

[C el a4 b = v - s - ~ M
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In cur MPC segment, we plan, develop and manage smali citles
In markets With 5T7ong long-term growth fundamentals, including
The and The Hills In Houston;
Summerlin in Las Vegas: and Calumbia, Maryland. This business
Invelves the horizontal development of residential Land and the
sale of that land to homebullders who ultimately sell to new
residents. Combined, our MPCs span over 80,000 residential acres,
approximarsly five timas the 5126 0f the Istand of Manharman, and are
hame 1o a population of aver 242,000 residents and approximately

Qur communities continue ta receive acclalm, notably The
Woodlands belng rated the bast city to live In Texas (and the 6th
Best city 1o Ive In the country) and Columbla ranking first an Money
magazin m;BeslPu:nloLNe |n-lr‘|efsca in 2016,

With over
and sold aCross our portfalio, Howard Hugnss nas substantiat
untapped valug and significant expected fsture cash Nows t be
generated within our MPCS. In acidition to the residential land, our MPC
segment contains more than 3,300 acres designated for commercial

160,000 s, geour expertse by diferentiaring sur

1or sake 10 noN-competing users such as hospitals.

or it 1L AN aTiractive an base,

¥ 3
further fueling demand 'b'ree)ﬂen- L and commercial development.
These saif-contalned ecosystems thal we have created within each

Thils Lanel ks held grment uritilwe identify demand for a
new commercial development, at which poInt the 1and ks transferred
@ our Strategic Developmants segmeant.

ficant price p comparatile
hames cutside of our master planned envirenment and shielded our
properties from external economic pressures.

The Woodlands, Texas.

This control is a defining characteristic of our business, which
noT only ghves us the unique ability to capture demand ahead of the
curve and accelerate developmeant to meet market demand, but alse
pratects us from comgetitars entering our markets and helps to
Insulate us from market dowrturns,

, highiy we exert
a degree of control ver the amount and nature of deveiapment in
the community.

Our residential land sales Increased 1o $189 million, a 16%
increase over 2016 driven by & combination of higher pricing and
velocity &t Summertin and Bridgeland. Qur cash margins ranged
fram appraximately 76% at Summerlin to 88% at The Woodlands.
The Woodiands achieves higher margins because its horizontal

The cantrast between the overall p the
real estite market n Hostan and our performance in The Woodlands
Is & consummate example. ALVOUEN we have begun o 58 signs of
a recovery, the commercial office markst in greater Houston took 3
the past th ‘years that has materialized
In higher vacancy rates, Increased sublease space and weakes net
absception. AT the end of 2017, the Clasa A office vacancy Fate was
18.7%. Net absorption over the 55T Twelve monThs was a negative
one million square Test. I STark CONTrast 1o the rest of the Houston
markst, our office performanca In The Woodlands, where we had &
16% vacancy rate in the first quarter 2018, generated positive net
‘absorpticn of 172,000 square feet in 2017 along with 238,000 square
feetof positive net absorption in 2016

In 2017, our MPC segment generated earnings
before taxes of approximately $190 million and
averaged $176 million for the past four years.

t is at the end of its lifecycle, and almost all
of the infrastructure is already In place.

The cash flow generated from our MPCs is an
important differentiator for HHC compared

to REITs and other typical public real estate
companies, as our earnings from our Operating
Assets and MPCs enable us to self-fund our
strategic developments without the need to
raise equity and dilute shareholders...arare
attribute for a development company.

e o o ot caneny
S A e E
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Strategic
Developments

Our Wi arm confide) be able I to deive
Erawthin

cemand. Wi ' tar ary & aLthe beginning of 2017, we

& by we llke  think  anneunced our 1. ammm square foot trophy Class A office bullding

! working,  In 140 North Wacker and & 15-year lease with

and playing In our core Markets.
We use cash flow from our MPCs, cperating assets and
sales 1o fund p P activities until such
time as we feel comfortable that sufficient risk has been mlunge

Bank of America 10 cecupy SpproKimatsly one third of the building
a5 our laad anchor tanant. 110 North Wacker Is ang of our non-core
assets which we liken 1o “out of the money” options, which in this
case went oy Aswith 1 cone

1o WATTANT verTical development. We mitigate risk by pre-1
pre-sales, and Typically obtalning construction financing batore \w
BegIn construction.

planning, obtalning entiTiements, or othar ScTIVITEs that our teams
Arg CONSTANTY PUrsUIng.

w

|..........=.. | proe— ..........I ....,.....,]
Ea 54

an

Operating
Assets

- war
Fruparny i semtes
"o o o
saomzea porrsem
ety
*

SruUne Constrarion Pgpertn

|

ot Wit avg. for Parttalio

1830 stz

The vast majority of our oparating assets
are located within cur MPCs. This conc
tration helps us achieve scale, and, in mos:
cases, eritical mass, which leads 1 pric-
Ing power In lease and vendor negatiations
Furthermers, It enables. us to aTiract, hire and
ratain the best ocal leadership and lsasing
teams, provides us flexibility 1o meet chang-
ing customer demands and an enhanced
ability 1o identity and capitalize cn emerging

billsan, we only irvestad approximataly $283
milllion of cash equity In thess projects, which
iz projected to generate a 20.7% return an
asauming & 5.5% cost of debr. Theae
Imvestments and returne are based on the
book value of our land and exclusive of
condominium development as wall a5 proj-
#cts under construction such as the Seapert
District and 110 North Wacker.

In total, we have developed, acquired, or

opportuities. We believe thass compatitve

gEs, In T, 88 10 higher rental rates,
better customer retention, higher sceupancy,
Iewer operating expenses, and greater oper-
ating margins.

SINCe SMETgINg a5 & PUbEC company seven
years ago, we have delivered substantial
TETUINE fOr QUT IMVESTOrS while working ditl-
gentlyta mitigate risks.

Since 2011, we have Investad approximatety
$1.5 billlon of total capital, which is projected

Because of our kow cost basis in the land
retative to the market value, of the $1.6

are of mors than 12 milllan
square feet of commerclal properties
Including 2,518 multi-family unlts, 579 hatal
kitys, 1,438 self-starage units, 4.8 million
square fest of office, 3.0 milllon square feet
of ratall and 1,381 condo units.

In 2010, HHC generated NOI of $49 million
Az of our mest recent fourth quarter, ous annu-
alized NOI was $156 milion, a compoundad
annual growth rate of 16%. While the valug
Creation over the past seven years Nas been
substantial, we have only begun to achieve
our potential

Including only
the stablilization of our
racently completed
projects, we anticipate
that we can generate
further cash NOI growth
of 64%, increasing our
current annualized
fourth quarter 2017 NOI
of $156 million to $255
million, which excludes
any future developments,
acquisitions, or NOI
generated from the
Seaport District or the
redevelopment of 110
Morth Wacker.

HHE Annust Roviow 1017
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SEAPORT DISTRICT, NYC

DOWNTOWN COLUMBIA, MARYLAND

Unlocking Value!
from Wall Street

to Waikiki

In order to lllustrate the material value creation
opportunities available with our existing assets, we
have provided a detalled overview of each of our core
assets, beginning with our MPCs.

HOUSTON MPCS, TEXAS

WARD VILLAGE. HAWAII




Standout
2 Year
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Ward Village has clearly differentiated itself, not just in Honolulu, but as one of
the most dynamic urban master plans in the world, Last year, Architectural Digest
named it the best planned community in the country and inJanuary 2018 we were

named “Master Planned Community of the Year” by the National Associ

H i 5...0urh

ion of

5 ag through the end of March and including

our pre-sales at‘A'ali'i we had sold or contracted to sell more than 1,500 homes.

Located in the heart of Honoluly between
Diorwnitown and Walkiki a few blocks from Ala
Moana Shopping Canter {ona of the most
productive retall destinations in the world
Ward Vitlage has entitlamants that aliow fo
up 10 8.3 million square feet of mixed-use
development.

HHC Ansual Raviow 2017

One unigue aspect of This development
I8 That it has been generating £20+ mitlion
annuslly of recurring Income from its existing
ratall and industrial space, most of which
will ba redevaloped a5 part of the master
aced with new retail and

Dus t the limited supply In the markst,

Honoluly CONtiNUeS 10 be vary attractive
tor residential devalopment. From 2008 to
2014, Cahu had the lowest levels of new
home detiveries since Warld War Il, Despite
significant development activity in the Last
few years, the ksland is far behingd the 2,600
new homes needed annually

pace with the local population growth (net

including demand from the Mainland U.S.

and Asla)
The undar supply of housing Is a direct
rasul at pravant
er developers from buiidi
including 2 limited supply of fee-simple
land, difficulzy obaaining entitiemants, high
construction costs and mited access to

capital, To that end, we believe we have
distinet acvantages cver other developers as
we already own arguabily the best residential

mare homes,

Blennial last y — e
n thisty artis:

This wi o t

reate culture in our

nis far

mmitind to g

to tocal

o
ses important to the

than §2 mi
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Phase 1 Updates and
Future Development

Wakea Amival Exparience

Phasa 1 Updates
During the year, we continued selling and
cosing hamas In Walea, our first bullding
1 &

our second residential bullding. Waiea
was 95% sold as of the end of March and
generated $0.5 milion In annual NOIin 2017
from our lease with Nobu. Anaha was 9
sold and will include 16,000 square fest
of retail, which is projected to generate $1

HHIC Anusal Raviow 2017

million In annual NG1 upon stabilization late
this year. Anana's retall will Include the first
Dahu location of acclalmed Maul restaurant
Merrimans.

Additionaily, we had 3 very robust year of
sales aTAe and were 7% sold a5 0f the end
af March, We expect to deliver the bullding
and begin closing on homes In early 2019,
Whale Foods will be opening in the second
quarter at the base of Ar'o and will be a huge

Whain Foods Mark

adition for the commanity. The bulkding will
have 68,300 square fest of retall, which Is
projected w ganerara $2 miflion In annual NOI
upon stabilization in 2019 Ke Kitahana, which
hasa Large portian of workfarce housing, was
2% 50ld with an expected delivery date
of late 2019. The tower will Include 22,000
square feet of retall leased to CVE/Longs
Drugs and is projected to generate $1 million
in annusal NOI ugon stabllization in 2020.

marging and pi
aunched pra-5a
produ

and anticipate be

walrl

by requiring a substantial amount
pre-saleswith
re

B
r

ot-rat

e of product. We

In our master plan Is expected to achie
rents between $50 and
our praxin



Summerlin
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The Next

The Summit




activity.

Toda:

aming revenue and
there Is $18 billicn

ummeriin's median b

me prices incr

the overall quality and land pric

overall land pric
0 add to cur

The Summit

The Summit is cur joint «

mturs with Discovery Land ¢

mpany
{“Discovery”} to develop 3 656-acre hewry golf course community
that will further ditferentiate Summerlin. At completion, the praject
will have 146 custom lots and B4 built product home sites and 30
clubhouse suites. In 2017, we contracted t sell 17 resigential lots for
£56 millson, bringing our total to 77 homas sold for $241 mitlion. A5 of
the and of March,we had 17 additional lats and balit product under
ntract for appraximately $86.5 million, The joint venture recorded
$23 million & our shase of equity in earnings during the year. This

exciusive cpportunity allowsd us to advance Land sales on a parcal
that was not projectsd to be developed or monetired until a much
tater date in the future,

We axpect The Summit to grow substanzially as lots close and we
realize the full potential of this venture. The success of This project
should alsa Increase the appeal of our remaining MPC acraage for
hemebaliders and future home buyers.

HHE Annusi Reviow 1017
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Downtown Summerlin

HIC Ansual Raviow 2017

7 was an exceptional year for Downtown Summerlin that saw the announce-
ment of three new office buildings and a new baseball stadium, the purchase of
our partner's interest in The Constellation, a 124-unit multifamily property, and

the opening of the NHL practice facillty.

HHE Annust Reviow 1017
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Downtown Summarlin's SUCCess positions
B T0 INCTEASE OUr market share a5 we furthar
alstingutsh the community with the cant

The first phase of Dawnitown Summertin,

fotaling 1.4 million square fest and including
e Downtown Summertin ratall and ONE
Summeriin, was completed at the and af
20114, We have worked diligently to upgrade

the tenant roster over the last 18 months,

neluding apening new Tenants, such as
Crate and Barrel and PGA Tour Superstore
n 2077, Thesa have helped drive additional
affic with Downtown Summertin attracting

City National Arena. Downitewn Summertin

HHIC Ansusl Raviw 2017

approximately 17 mAlkon visiors in 2017, a
Ex-

excluding pad sites and anchors. Overall, NOI
far the first phase of Downtown Summerlin's
retall and oMica Is on pace 1o grow from $22
n I 2017 1o $32 Million at stabllization,

In 2017, we bagan construction on thres
new affice buildings—two 50,000 square-
faot bulldings for Aristocrat Technologies
and Two Summerlin, & 146,000 square foot
affice bullding. Wa anticipate completing
construction on the fully leased bulld 1o
suit by the second quarter of 2018, Since

Increase In year-over-year traffic,
as wall a5 5ales of $595 per square foot,

One Summerlin |5 98% leased and thera Is
o ather new otfice supply In the Summeriin
submarket,ws decided to bagin cansaruction
on ur second affice bull
demand for office &
This bulding was 25% p
end of March and Is expected to stabilize
In 2020, Last year, we closed a $55 milllon
non-recourse canstruction toan to fund
develop th office buildings. Giver
current demand, we anticipate beginning
development on additienal office product In
tha ComIng years.

Thaview toward the Las Vegas strip

Inguish the community In the

Futurs Developmant
we

e and retail space
mmeriin. Glven o

e AT wrw_SEmmarin
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The Houston region includes The Woodlands, Bridgeland and
The Woodlands Hills communities. Each of these assetsisina
different stage of the MPC life cycle.

01—The Woodlands

With only 738 saleable residential
lots and approximately 743 acres
of commercial Land remaining to be
developad, the community Is one af
cur most mature MPCs,

03—The Woodlands Hills

Delivered its first parcels of land to

02— Bridgeland

Has nearty 16,000 residential lots and
1,530 acTes g for
davelopment.

In the larter half of 2017,
Tha new MPC has a full cycls sstimate
of &,000 residential lots to be doveloped
overa 12-year perlod.

The Woodlands

Houston 16 88 resilent as ever in & year
That Baw It facs one of the most

| could not be more pleased with how our

storms in recant histary. In August, Houston

thalr
w and to our

odlands |

seanomy continues to diversify and te eity
6tlll bOASts N SIATE INCOME Tax, e Iargest

that had widespread Impact an the state of
Taxas. | was proud of the inspiring leadership
our team exhibited during Hurricane Harvey

Inthe region.

Ol prices have bean staadily rising since
the middie of 2017 and recently reached
Iavals not seen since late 2014, Despite ol

pr
‘our three hoteds, to thosa In need and thosa
assisting with the rellef efforts. True leadars.
@merge during difficult tmes of crisls and
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trading within a @O range over
the Last

partin

with four major beltways surrounding the

ity As Houstan's sconamy recavers with the

axpected continued rise of oll prices, these
meaka [T an &t

for companles looking to relocate thelr

continues to chug along and has added [obe
Houstons

YRy year
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The Woodlands

The Wood|ands Town Canter

¥ y g8 MItchedlin 1674 Wit

‘econamic stability with an average household ncomea in excess of

Maryland, The Woodlands has grawn into ane of the country's most
recognized MPCs over the last 40 years. Today, mare than 115,000
residents and several Fortune 600 corporations call The Woodlands

home, incliding.
In B0Gition, NUMeraus 1a7gs COrPorations maintain reghonal
InThe such . Chevron PIlIps,

587,000 to $62,000 for the broader Houston areal. The
Waodlands has an unrivaled collection of amenities compared to
other communities in the reglon, Including 22 public and nire private
schools, seven golf courses, five hospital systems, upscale dining /
shopping offerings, and the most popular outdoor amphitheater In

¥ y .
The community #l50 has over 200 milss of hiking and biking traits
parks. T hawe

Euaker Hughes, McKesson, and Aca. As a result of
isone of B
nubs In the reglon with over 60,000 jobs, helping to malntain

as
helped make The of the top- E in
Temas for nearly Two decades.

More th ‘ri 115,000 residents and

numerous Fortune 500 corpor:
call The Woodlands home

tions
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Offics

Our office portfolio in Th consists of app i
2.1 millian square feet across 1 properties. Gur office properties
range In size and location o satisfy a broad range of tenant
requirements. Qur scale allows Us 10 compete Tor Tenants at every
578 072 COMPaNy’s e cycle,

Fortune of-

the-art bulld-to-sult office space.

Total NOI from our office portfolioin
TheWoodlands, which was 84%: leased as of
the end of March,was $40.7 millionin 2017
and is expected to grow to $55 million once
our newest developments in Hughes Landing
stabllize.

In 2017, i rive, a 203,000
square-oot bulg iz for the Unilversity of Texas ystem
T uitding ion in fate 2018. This

ransaction Is an excellent exampls of The Woodland's aTiraction
%o corporate users. This AAA rated credit tenant could have gone
anywhere in the Houston market but chose The Woodlands due to
it superior lccation and amenities.

Hospitality
Ourhosp e across three
P The Rescrt and Center, The
Westin Town Center and ui anding. The
Fresort significant In 2015 and the Embassy

Suites and Westin respectively opened in late 2015 and early 2016,
We hired cur new head of hospitality Mike Slosger in late 2016 and,
despite the challenging markst conditions, he and his seniar team
have done an excellent job in Improving the aperations and sales at
The hotels by increasing NO1 by more than 50% from $13 mitlion in
2016 o $20million in 2017, At stabiliz ation, we project the portfolio’s
MOfTe reach $31.5 million,
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B Rodard's

Mutti-famity

‘that total 1,389 units. Similar toour affice properties, our
mrulti-Family portfelic is uniquely positioned to serve &
wide range of residents, from millennials moving into
thair first hamea after collegs 1o émpry nesters looking
for the best amenities a property has to offer. In 2017,
£ONSIFUCTON began o our newesT multi-family project
In s
which is included above and will have 292 units. Itis
sxpectad to begin leasing In the coming manths and
staniize In 2079,

In 2017, the annualized fourth quarter NOI of our multi-
Famity portfelio was §14 miltion. We project this NOI to
row to $17 méllion at stabilization.

$82m)

Total NOI for The Woad|ands operating assets in 2017

Embassy Suftes, Hughes Landing

Retall
Qur retall portfollo consists of six propertles totaling

5q teat. Thi
tocated in Tawn Center and Hughes Landing and offer a variety of
aining and from as Trulwek's,

Foods Market. Qur retall portfolio I 92% leased with an average
remalning term of seven yaars. in 2017, total NOI from our retall
ich we.

project 1o stabilize at appeoximately $11 million.
n

This year we on Lake

Crossing. I Asafthe
&nd of March, Lake Woodlands Crossing was 75% pre-teased and
expected 1o stabilize in 2020.

Total NOI for The Woodlands operating assets
reached $82 million in 2017 and is expected

to reach approximately $114 million at
stabilization of the existing portfolio and those
already under construction,

Far contaxt, we acquired aur former partnar's 47.5% aquity

In 20711 for §117,5 million, gving

us 100% ownership of this MPC subject 1o $261 million of debt at

that time. Since then, we have sold over 3,000 residential lots for

approximarely $425 million and 180 acres of commercial land for
5145 million, Today, wa valug E h

Inadaoition, we
fon

bili P

develop app 1y 1. feet of office, 284,000
aquare feet of retail, @86 multi-family units, 813 hotel rooms and
1,438 units of seif-51arage, which collactivaly gensrate NOI of $53
millton (annualized a5 of fourth quarter 2017) and $105 mAlion of
F 10% on our

Term

value for our ahareholders.

Yougan com




Increase in year over yes

Bridgeland

Bridgeland is located northwest of

Houston and southwest of The Woodlands.

It containg 11470 acres. Since lon

and had avery strong year of sales, with 381
lots sold in 2017 totaling $30.4 million in
revenue. This & 32% Increase

began In 2004, GUF predecessors ivested
‘over $300 miltion Into this asset. The master
plan details more than 2,000 acres of open
space and 800 acres of lakes, helping to
differentiate the community and providing

compared 1o 2016 with price per acre up
1.3%. As other MPCs In the reglon exhaust
their supply of residential lots, Bridgetand

¥
hive commercial density of several million

We have kigh aspiraticns for Bridgoland.

appeal to buyers. Today, 15 one of 2
the best-selling communities In Texas and We have reserved approximately
[ than & which 1,535 acres in for

[ o 665,000 Similar to The our

grow to
residents at completion. With Its location
and mid-range price polat, Bridgeland is
acoessile 10 @ wider pool of the population

HHIC Ansual Raviaw 2017

strategy Is to initially focus on bringing a

eritical mass of residents 1o

and 1o then begin commercial development.

The Woodlands Hills

Located 13 miles north of The
and spanning approximatety 2,000 acres,
The Woadtands Hills IS our newest master
planned community. We broke ground in
MNovember 2017,

Sat within a gently rolling terrain, The
Woodlands Hills Is expactad 1o eventually
include more than 6,000 homes. The first
single-famity home models are expected to
haifaf

as The and i1 the We have 1,425 residentlal acres and

forested f The His 171 acres The

will feature approximatety 112 acres of open  uninflated/undiscounted vatwe of this Land
parks, and

@ 17-acre Village Park. An amenity center
with @vent space and a fitness facklity will
IEhIIENT tha recreation In The Woadlands
Hills. The community will inciude nine-and-a-
half miles of hike-and-bike rails, in addition
0 bike lanes along the major thoroughtares.
A dynamic mix of retall is also planned,

i

forward to moving ahead with aur fIrst single
familly homas later this year.

ou can learn mare at
www thewoodlandshills.com
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Columbia




office
Inthres n quired 10-70 Carporate
Canter and One Columbia to become the dominant affice Landiord In

he Districs, Three foot
offica irst half of 2018,

ur otics partfalla In Columiia tatals 1.8 million squars fest and

 crwning 0% afthe supply bnthe  generated $17 millian of NOI based on the 2017 annualized fourth
market. quarter results. At portfolio is expected to
In 2018, we compiated One Merriweather, the first new office  generate $30 million. It Isworth noting that over B00,000 square feet
puilding Columala in mars af arundar
MedEtar Health, tha region's IArgast healthcars provider, 15 tha biggest
‘tenant in the bullding, which was 801% loased as of the end of March. Rutall

Two Merriweather, cur second office bullding in the Merriweather
District, was completed at the end of 2017. Pearson PLC, an
v nal and COMPANY, 0CCUples
approximataly 58% of th bullding.

lastyoar Tenable, a leading cyber
security firm, would be the lead anchar In our third offics building in

Marrwaather District Mastee Pan

Multi-family
Qur Columbla multl-family portfolio votals 817 units that ware
venture with a Kaatlar, Inc. (“Kettier)

In 2018, we completed lsasing the Columbla Regianal Bullding,
adding NiMashee 1o the third flaor. We successfulty repurposed the
former pany

Franik Bahry, y faill
2014, Our Columbla retall portfolic totals over 220,000 square feet.

Merriweather District
Entitlements

= 1.5M SF Office

« 2,300 Residential Units
» 315K SFStreet Retail
« 250 Hotel Rooms

TOTAL DEVELOPMENT

SQFT

o

securlty and other and -ariented 3
n 2017, we continued to realize our obJectives by Scuring cyber
s@curity firm Tenable a5 the lad anchor In Thies Merrhweathae, furthar

Tha first y The
Columbla, a 380-unit complex, stabilized in 2016, Our 50% share
af the NOI from The Metropolitan is $2.9 million and |8 expected o
Increase w $3.5 million wpon full stabilization. in 2016, we began
construction on the &37-unit m.Mate TEN.M project aajacem o The

to attract simllar Inthe future, with
the launch of our Opus 1 musle, art, and technology festhal that
we created that atracted approximately 18,000 visitors |ast fall,

16 naw baing
That s beginning 1o BTTeet mulenniats and amerging a8 8 hub in the

fland thataw
ta the project valued at approxdmately $23 millicn. Additicnally, we  the naxt decade Downtown Columbla will ba a thriving ervironment
Invested 56 million of capital to ready the land for last andinj afyear-end 2017, we had 77 commarcial

year. AT stabllization, we will generate at share 34 million In NOI an
these bulldings.

Future Growth

2017 was a milestone yaar for Downtown Columbla. In 2016, we
manticned that we weuld work To gemerate Interest from a varlety
of businesses In Downtown Columbla Including healthcare, cyber

aeres remaining in Downtown Columbis.

for a new of

Columbla and
residents and offics workers.

Youu can learn more St www.dicparmership.com
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Seaport District
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In 2016, we took key steps in advancing our vision to

transform the district into a Port of Discovery o A N i e 1T 1 et AR B 5
Over the following twelve months, we made critical :";;K“m"“ ; B e . e
strides in bringing that vision closer to reality. wils tenanis

o g
TN S Tk

Winter Village Iconic Rooftop Venue 10 Corso Como
That can host events for up to 2,500 pecple 10 Corso Como’s only LS. Location
1 R standing or 2,400 seated

%\\Q
[
R
*
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Location ‘the first stop Into Manhattan from Broaklyn, with Brookiyn's recent
Sines 2001, 1 tha
i hasa ¥ Ty
Ing & hub for in media
and sectors. Today, one third of the Vislon / History
office population (500,000 strong |s in the creative or In 2010, ! the
yeal Y OPPOrTURITy to transform this storled site that Is the city's original
A0 atWarld Tracel At Inngwatian intn 3
from 16 far Mew Yorkers and an anchar for the thriving Lower Manhattan
of Chambers street in 2001 to 81,000 today.
Lower i alfiuent, weil afthe locale. ports distinet
Yorkers with 3 median age In the low 30° with average household  of the Brooklyn Bridge and East Fiver have always made It 3 Mghly
Incomes exceading $200,000, We balleve that this isanly the beganning  visited touwrist atraction, ¥
2= we expect many new residents to relocate to the ty priar to However, our focus has been 1o
than 4,000 unis under Lanned for create a that will bring Mew Yorkers Back to the district.

pl
‘With the epening of the Fulton Transit Center in 2014 {a 6-7 minute.
e

{a10-  Lowar never been
vasier toaccess Cambined,

e knew that in order to be successful ever the long term
wa would have to curate unique offerings across food, fashion, and

that da not exist - leveraging

y
s10ps at one of these two centers. Given that the Seaport |s near

¥ a ¥

As illustrated in the site plan below, the initial redevelopment spans over several city blocks and
totals eight buildings, including the first Cipriani hotel, Mr. C’s, in New York that will open later
thisyear. At the Seaport District we are using our expertise in master planned communities to

bring similar holistic planning principles to create an integrated district.

214K 43%

Mitian

highest median
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Pler 17

The naw bullding completed In lata 2017
will house approximataty 213,000 square feat
ower four Levels overlocking the East River
and Brooklyn Bridge. Tenant spaces are now
under consTruction in praparation for openings
beginning this summer,

The Pler 17 roaftap Is an acre and a hatf (mare
than 60,000 square feet) and will include a
FESLAUrANt with two cutdoar patios along with
a completely versatile venue that can hold
approdimately 3,500 people standing or 2,400
pecple seated. The venue will feature & cancert
series running from May to September (similar
1o the Hallywood Bowl) and be home 10 a wide
range of uses tanging from community open
5ECe 10 prIVaTE events and fashion shows, movie
pramiares, product launches {our freight elevatos
can fitan SUV) a beach lounge, and even a tennis
match with approximately 1,500
spectatars. The rooftop Is ane of
theanty spaces In theclty where.
yOu can see the Statue of Liberty,
Brooklyn Bridge, and the Empire
state Bullding from one location.

Given the visibility of the
rpoftop from Lower Manhattan,
the Brooklyn Bridge, and
Erooklyn, we recognized that
we had an apportunity to create
a landmark for the city with
our rooftop stage structure
That will be In place for about
half of the year. Additienally,
we wanted to create a stand-
alone destination for the stage
when it was not being used for
concens. We found an antst from
Germany, Achim Menges, who
has designed a unique plece of
artthat is lightweight, prasarves
views, and will be his first plece
inthe city, further differentiating
the already ane-of-a-kind space.
The rooflop restaurant will
open this summar with a grand
opsning for the concert saries
scheduled for August 152,

In the winter months, we will
have  winter village experience
designed by David Rockwsdl that
will includs an Ica rink, private
event space, and additional food
and beverage offerings.

Floors three and four of Pler 17 will consist
of approximately 147,000 square faet that will
b 3 mix of creative office space, broadoast
studio space (ESPN], a catering kitchen to
service the roof and ather parts of the praperty
fior Large events, and a

Eresn room thatwill also ba used &5 event space,

ESPN openad thelr studios In early April and wa
anticipata announcing an office user bafars the

end of the year with cecupancy beginning in 2018,

ESPN ransaction bei
economic opportunity far the company, one of
the benafits of having ESPN broadcast from
the Seaport Is that thay will announce that they

HHIC Ansusal Raviow 2017

1Pie Theaters

The Tin Bullding

are “Liva fram the Seaport Distric” before sach
pragram and feature an aerial of the property
while referencing our sponsors. One ather
highlight of Pier 17 is that we wired the facade
on kevels three and four {as well as the stage) 1o
UgNEUp In &N Infinite mix of colors —whatwe call
the Pigr 17 lIght band. The light band will be used
far key saasonal and philanthropic activations a5
well 35 a marketing and branding opportunities
for our sponsces.

The Pler Village s an extension of the city
Brid system out on the water and will feature six

¥ that witl by

f the world' sranteurs,

including a seafood restaurant by Jean-Georges
Vangerichten, the newest Momofuku concept
by David Chang. and an Italian chaphause by
award-winning chef Andrew Carmellini. Both
Jean-Gearges and David Chang will open their
restaurants later this year while the ather
restaurants in the Pier Village
will apen in 2018,

TinBuRding

The Tin Building will
encompass approximately
53,000 square feet, housing &
Tood market that we anticipate
will rival the moss extraordinary

Operated by Chef Jean-Georges
Vangerichten, the market will pay
homage 1o the original Fulton
Fish Market that opened at the
Seaport in 1822. The existing
bullding has been carefully
deconstructed, removed from its
deteriorated plarform, and will
be reouilr 30 feet back from FOR
Drive 1o restore its visibility and
move it above the fiood plain, The
reconstruction is expected to be
complete in early 2020.

Historlc District
The historic district consists
of approximately 183,000

which includes the 105,000
square oot Fulton Market
Bullding. Gur first carnarstona
tanant to opan In the revitaitzed
district was Pl Thaaters, which
opened in October 2016 with a
Z0-year lease on 46,000 square
teet In the Fulton Market Buliding, Tha IPic at
tha Saaport Is currantly IPic’s only Manhattan
Incation and conslstently ranked a5 ong of the
top cinemas in the city. Despite being the anly
permanent Lenant at the Seaport far most of its
first year of operation, the theater is the highest
grossing location in IPIc's portiolia generating
per screen revenue comparable with some of the
mast successiul theaters in the country.

Ir Late 2016, we announced that iconic revsiles
10 Corsn Come, Taunded in Milan in 1891 by ssyle

vislonary and former fashion editor Carla Sozzand,

will open In the Historic District, The stom will
ba 10 Corso Coma's only U.S. location and will

food markets in the world.

sguare feet of retail space,

Total 8 quare e ng
and retall. For thase of y with itisthe Our total construction costs for the Seaport District, now.
of the Tin Bullding. equal $785 million, or §731 millian net
- & of aur Sandy P of $54.8 million, We.
restaurant, bar, art gallery, fashion, home goods, design objects, books  are targeting a stabitized annual return of between &% and 8% on
i far Join ather Ty Ieases
announced tanants ‘Goda, or
¥ r, By Chios, BIg Gay and Ot Interest Qur ability tha higher
Eyewear,
and Louls VulTton NGSTINg Major events at the Seaport, These are a
v 5p many af p
af b b 7y Y My
In business moeLar retsil
first half of 2018, sp L] sacular decling across the country and as such
peopleTor aseated dinner. in order retail will
Sponsorship will be an Integral part of the Seaport and our peopte by g unig ¥
ategic ind to create.
deals with Lincoln, Heineken, and a ‘totaling more
than $2.5 millian annuaily. This stil leaves
p Whichws asset Intheend,lam
aabion
order and | Yok,
age pay ftavisi. Therefors,
10 sell, the property Low cap a
New Market Site /| Rights significant ylelds.
Upon completion of the Pier 17 Building and Tin Butiding,
“air rights” can for a truly r that
oy g anp ay hanging
city. o af uniq

subject to
discretionary approvals from the City, for a total of 627,000 square
Toet

development rights. '
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Scaling
For Growth

team is bright a
the most creatively driven real
estate company in the country.




Capltal Allocation In depl ital
Capital allocation I a critical contributor to HHC's long-term

value and a5 such It a higl ty of aur g 1 leverag que p
[ ty capital, in light of the f our sueh I core
Fae1 that our ik L 1! o ane of our
capital ty q assets
highest risk-adjusted returns with our capital across the portfallo?™
For example, should we bultd a stadlum In Summerlin or an offica  Earller this year, P a different w
buiding in Columbis? aliocate @ meaningful portion of our capital—to scquire & block of
Forus.
at do iy
Judging our Success
Inorder app
‘a3, genarally accepted accounting principles (“GAAP) can paint a our
distorted picture of earnings for certain companies and can often  irvestars, earnings when
misiead investars. We believe HHC falls into this category, as real  judging our results. Below are the segment metrics that we believe
Business, prog
atcost.  Inour o acres soid, price
GEl [par acra and tha ovarall MEC Earnings Bafore Taxes, referrad to
ferm garnings resulis of a company, but are the righ to “EET" Landsales mast
value ona p basi: basis.
MPL Earnings Baforn Taoes (5 in millions) MFC Acras Sold
#1004 o
BTG
. 180
" m
300
80
e w0
0. L]
ms T 7 03 206
MPC Prica Par Acra (§ In theusands)




Conclusion

A5 our accomplishments Ilustrats, this was an axceptionally

g yearfo P 4
our care markets that will ikety pave the way for sccelerated growth.
Over the Last seven year
o optimally plan and manage master planned communities, execute

on larg : 0 .

growing collection of operating W bellave 1
wiil enable us to continue to monetize our partflioand uniock value
for many years to come while positioning the company for future
growth.

Howard Hughes was avisionary entrepreneur with an unrelenting
focus on excellence. We continue to be inspired by his success and
ambition a5 we 5T off on our continued growth To take the company
toits next stage of greatness.

\
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“Dotheimpossible,

because almost everyone
\ has told me myideasare
\ merely fantasies.”

N Vs Hughos
\
N
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GROWTH

IN YEAR OVER YEAR
SALES AT BRIDGELAND
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$1.
BN

2017 CONSOLIDATED REVENUE

REPURCHASED

475,920

SHARES OF HHC STOCK AT

$120.33

SUBSEQUENTTO YEAR END

INVESTED

$1.6BN

SINCE 2011 WHICH IS
PROJECTED TO GENERATE A

9.9%

YIELD ON COST

4.2M

SQARE FOOT COMPLETED
COMMERCIAL DEVELOPMENT
SINCE20M11

CASH ON HAND OVER

$861M

$2.0BN

CUMULATIVE SALES ATWARD
VILLAGE SINCE PRE-SALES
BEGAN IN 2014

$241M

CONTRACTED SALES
AT THE SUMMIT AS OF
YEAR END 2017

$255M

STABILIZED NOI TARGET

420%

INCREASE FROM 2010
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' 0PUS 1 Fastival, Columbia

“Every time we plan a development—whether
it be a large master planned community ora
single building—we take a holistic view and
spend considerable time thinking about how

to create a distinct sense of place that will

stand the test of time.”

— David R. Weinreb, CEQ,
The Howard Hughes Corporation
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“What is outstanding in my mind about
The Howard Hughes Corporation is
Just how much time they took to get to
know us. | feel that they have truly gone
out of thelr way to ensure that accom-
modations were not only made but
that true respect has been given to our
people and our place in this land.”

— HinaWong-Kalu, Hawallan Community Leader

Within our Industry, bullding for the
Tuture can be viewsd &5 addressing Issues of
resiliency, sustainability, technalogical and

In the U5 by Architectural Digest, the
60-acrs coastal nas

Ives are anrichad by axperiences Mat make

a formerly underutilized industrial area ino

design ., procust

cutrent market analysis and future ifestyle
Trends. GVen the IMMENse 0pporUNiy—and
tha respansibiiity —provided by our unique

oneaf

the nation, bringing a new wrbanism to Oahu.
ward Village |s designed with an

understanding of how people are thinking

business madel, we take a
wiew af all for the fu

abeut 1y they desire to

Building cemmunities with an eye towards
The future requires a simultanaous respect
Tar the past and an expansive viewpaint that

Live inand

Ward Village is the largest LEED-ND
Platinum development in the country. For
115 residents and those of the SUTOURGINg

atully g of our
Industry and the world at Large.
As the largest single real estate owner

! , where Iite 15 focused on
enjaying the outdoors, this means healthier

a greater than the sum of Its
individual parts.

Earlier this year, we launched ®alli—the
newest building 10 be announced a1 Ward
Viilage. ‘Wall'l exemplifies emvironmentaily
minded development, creating efficient
and versatile spaces based on “smart lhing™
concepts, pairing resort-style amenities
with huxury turnkey Uving solutions. ®all'i
represents the culmination of years spent
studying the best practices of rasidential
design and the mast cutting-sdge residential
products around the world to create

Living, socdal gred o

within our W are

Tor creating self-susTaining ecosystems.
Our success Is Inextricably linked o the
experiences we create and the future we

mbe of retall and dining experiences set

B
is designed to feature new tree-lined

homes that da not exist in the
market. The bullding has been well received
by the market and, glven the high prices
of homes In many urban markets, we are
configent that we will have the opportunity

build, taking into account and sidewalks W buildings like #:ali‘i o life.
far beyond physical There is  a 100 park . We are rethinking how space is used and
an understanding of when to build and when  and a Central SEAVE &5 & Wey the mostout
10T 10 build, Bnd That [ife Is what Nappens In B the of their home,offering. y hame
nd and experiantial lifestyle. wall' will feature
as mxemnplified by Ward Village in Hanalulu, Ward Village embadies our drive to 751 hames, with ambx of studio, cne-bedroom
Mamed“Master e p and designed to
‘Year in 2017" by the National Association of  thrive, and our deep thata opl space, efficiency
Best Identity evolves over time, as
k] HHE Annust Rusion 2017

/
/
/
/
/
/
/
/
/
/
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Creators of Culture

We understand the inharant power of  TDgeTher Crass four stages and alevan & one-of-a-kind Intaractive art installation
art and culture to define community and  5cale ACtvation areas defined by tre created by Algeandar Green and Symmetry
nto & cultural destination.  projection MapRINg to Create 3 Mesmarzing  Labs that Iuminated the Seaport Districy
musical sensary journey with the Largest i
Across the contingnt, the heast of the

ic Rim presented a rich confluence of  enabled te sculptures w light up in
®, A1, Nature, and INNOVATIN WIth The  r9SpOnse 10 movement, Bringing the rare
sxparienca of public ‘Computational Art' to

onth event sponsored and  the Seapos g visilars o interac
Corparation, he instalt e L eperien

nurture rich and authen
with local and national ar

Columbila, Maryland Is ona of the first
master-planned comemunities in the country,
founded by legendary developer James W.
Rouse In 1967, an served as & decades-  the Honoluly Blennial positioned Hawali's  their own.
long moded for Influential urban design. On  thiving local art scens within a global context Creativity drives human endaavor, but It
October 7th, 2017, the lsunchaf Dpus 1atthe  The event attracted over 03,000 visitors to 5TIC sxpression that defines humanity
d Merriweather Post Pavilion,  nine istand museums, entertalnment venues  and shapes our identity. For us at The Howard
fon's leading musicvenues, was  and exhibition spaces, toview 270works from  Hughes Corparation, cultural elements are
ned o assert Columbla's identity a5 3 33 artists of 10 natiens. not & Late-stage acd-on, but define the very
reglonal cultural hub. Over 15,000 visitors Arich cultural discourse plays outacross  essence of placemaking

our portfolio. Alon !

of Lawer Manh

n, "Sea of LIght” was a

y%¢ | HONOLULUY
=« | BIENNIAL 2017

Presented by The Howard Hughes Carporation
l:'d the Iu‘-‘l-l- mial h‘:ﬂmlu

isatr mative d forour

“The redevelopment of Downtown Col
state, creating a true urban core in the heart of the celebrated suburban area, nestled
between the city of Baltimore and the Nation's Capital. As this generation's leading
community developers, The Howard Hughes Corporation is truly realizing the original
Intent for the country's first planned community and providing a once-in-a-generation
opportunity.

— Larry Hogan, Gevernor of Maryland

P

Homaolubu Blennkal, Ward Willage

o HHE Annust Foview 1017




V AV 4 45 4 45 45 4 45 &5 5 4 4 & 4 4 & & & & & & 4

The key 1o successful placemaking IS putting the pleces together
and translating ideas Our track record of cre:
of the mesTvibrant master planned communities speaks §

The nation's 1argest retall davelopment to open since the 2008
recession, Downtown Summerlin has baen on 3 remarkable Tajectoey
and today boasts mare than 125 5tares and restaurants in an opan s,
streelscape eovironment. In the fur years since apening, the area has
becone a papular destination for Summertin residents and the greater
Southern Nevada community. In 2017, Summerlin was ranked fourth

nationaily for new home sales by RCLCO and has consistently ranked
SMONE the Country's top 10 bast-selling master planned ¢ !
for decades.

In 2017, construction began on a 180,000-square-foot campus
for global gaming leader Aristocral Technologes. The relocation of
N5 new corporate headquarters 1o minuTes away from Downiown
Summerlin, k5 In lne with the growing trend to locate workplaces
closer to where employees live in an effart enhance quality of Life.
Algo in 2017, Downtown Summerlin's second Class-A office tow:
Joined ONE Sumemertin, giving the area two LEED-certified anchor
office bulldings, further reflecting the community's growing appeal
5 3 Iestyle dastination

In line with cur mission to stay ahead of the curve with respect
£ market trends, The Howard Hughes Corporation has designed
Downtown Summerlin as an econcmic driver. Across the country,
SPOITS Venues are seNving as catalysts for accelerated aconomic
Erowth and cultural development, and Las Vegas Is no sxception.

In addition to the new practics Tacllity for the NHL's Vegas Golden
Knights, Las Veg; s tsinfusion
with the future mave of the Raiders NFL franchise, a new socc
Eeam, 2 WNBA team, a recent groundbreaking of the LasVegas
lipark, & new sTate-0f-the-art baseball stadium for the Las Vegas
518 In'the heart of Downtown Summerlin.

Howard Hughes' lang history in Summertin traces the evolution of
placemaking over decades, In 1950, the year before the first family
he seven-acre Hills Park on Hillpeinte Read cpened witha
16¢ and STage, Tennls andvolieyball

¥y placemaking tactic—bullding parks and public amenities
before there are reskients— s naw a practice appreciated by master
planners around the world. By 1892, just one year after builders
began delivering homes, Summerlin ranked Ne. 1 for new home sales
natlonwide, and It has conslstently ranked as one of the Top-selling
COMMUNITIES 1N OUF COUNTTY BVEr since.

We love real estate, but our impact on people
spans far beyond bricks and mortar. What is
most exciting is that we have an unmatched

opportunity ahead of us—50 million
opportunities to be exact—to inspire people and
provide them with a sense of discovery.

Woward
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Supplemental Reconciliation of Operating Assets
Information Segment EBT to Total NOI:
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