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Item 7.01 Regulation FD Disclosure

On June 10, 2015, Grant Herlitz and Andrew Richardson, the President and Chief Financial Officer of The Howard Hughes Corporation (the
“Company”), respectively, will make a presentation about the Company at NAREIT’s Investor Forum, REITWeek 2015, at New York Hilton Midtown in New
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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 risks 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 performance, 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 current
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 our investments in
our properties, changes in our 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 materialize, actual results may vary materially
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 reports on Form
10-Q. HHC cautions not to place undue reliance on these forward-looking statements, which speak only as of the date
hereof, and undertakes no obligation 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 Net Operating Income (“NOI”), net debt, and MPC net contribution. Please see pages 36-38 for
non-GAAP reconciliations.



The Howard Hughes Corporation

= HHC's mission is to be the preeminent real estate
developer and operator of master planned communities
and mixed use properties across the United States.

= HHC owns a diversified portfolio of marquee assets
spanning 16 states.

= Three core business segments:
- Master planned communities.
— Operating assets.
- Strategic developments.

= Potential to create significant incremental value from
existing portfolio of assets.

- Legacy of under-managed assets from financial crisis.

= Alignment of incentives allows management to focus on
long-term stewardship versus short term gains.

- CEO, President, CFO collectively invested $20 million in

cash in the form of warrants and common equity.

- Management warrants are restricted until November
2016.

= World-class Board of Directors actively engaged in
oversight of the business.

communitie

Master Planned Communities
Operating Assets
Strategic Developments

Downtown Sammardin

|

Breakdown by segment

(s of A31/2015)
TT™ Total assets
revenue by segment
Mast Master
pl::n:i planned
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A distinguished legacy of more than six
decades of real estate operations

1950s 1994 2004 : 2010

Howard Hughes | The Summa General Growth

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

encompassing | becomes The | acquires Rouse |

Summerlin MPC | Howard Hughes | ™ 3$250 million raised via sale of warrants and common equity
Corporation

Pre-1990 1990's 2000's
1973 1996 2009 2011/2012
The vast Hughes | Merges with GGP files for = Purchased remaining 47.5% of The Woodlands from JV partner
empire becomes | The Rouse bankruptcy = Retired ~ 6 million warrants eliminating overhang of legacy shareholders
the Summa Company
Corporation 2013/2014 and beyond
m Average price per superpad acre sold at Summerin increased 255% from 2012 to 5574,000

in Q12015
= Opened our 1.4 million SF Downtown Summerlin development on October 9, 2014
= Commenced redevelopment of Pier 17 at South Street Seaport

= Completed the Seaport District Assemblage which consists of commercial development
rights totaling 817,784 5F

= Sold-out and delivered a 206 unit condo tower at Ala Moana Center

m Launched public pre-sales on first two luxury towers at Ward Village on 21/2014 with
deposits representing $854 million of contracted gross sales revenue as of 2/1/2015

= Opened the Outlet Collection at Riverwalk in May 2014

= Completed and/or under development on the following commercial properties that is
expected to contribute $90 million of NOI at The Woodlands upon stabilization: 3 Waterway,
One Hughes Landing, Two Hughes Landing, Three Hughes Landing, ExxonMobil build-to-
suit, Kiewit build-to-suit, Millennium Phase I, One Lake's Edge, Whole Foods anchored
retail, Creekside Village, Woodlands Resort, Westin Waterway Hotel, Embassy Suites Hotel,

= Acquired 2,100 acres to develop over 4,800 residential lots north of The Woodlands.

. ﬁﬁuir&d ~700,000 SF of office in Downtown Columbia, MD i




Seasoned senior management team with A, ;7%
aligned incentives = 9
s Executive officers are equity owners having purchased 320 million of warrants and common equity

= 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
(Years sxparsncs)
William Ackman 2 Founder and CEOQ of Pershing Square Capital Managemant.
— Chairman © Former Director of GGP from June 2008 to March 2010 and led s restructuring.

Grant Herlitz 17 Adam Flatto 2@ President of The Georgetown Company,

Prasident Director a privatehy-hitd real estale imesiment and development company.

@ . Ri = . E @ CEO of AEW Capital Managemenl and Chairman of AEW Europe, which manage

Andrew C. Richardson 16 Jeffrey Furber over $42 billcn of real asials asssiz.

Chief Financial Officer Director

Peter F. Rilay 3 Gary Krow
General Counsel Director

President of Comdata Corp. and EVP of Ceridian from 1888 to 2007.
President, CEQ, and Director of GiftCertificates.com from 2008 until s sale in 2010

Reuben Davidsohn 9 Allen Modeal @ Co-Founder and Treaswer and Managing Director of Overseas Strategic Congulting.
Chief Administrative Officer Director © Member of Pershing Square's advisory board

Christopher Curry 2 R. Scot Sellers mrﬁ:?ﬁfjﬁrﬁwm one of the world's largest apartment companies, from

Sr. Exec. VP, Development Director Denvedoped, acquired and operated 540 billion of apartments communities across ULS,
Peter Doyle 40 Steven Shepsman © Executive Managing Direcior and Founder of Mew World Realty Advisors.

Exec. VP, Construction Director @ Chair of the Official Committes of Equity Holders. in the Chapter 11 procesdings of GGP.

© Former Non-Executive Chairman of The Nesman Marcus Group Inc,
2 CEO and President of Tha Meiman Marcus Group Inc. from May 2004 fo Octobar 2010,

Paul Layne T Burton Tansky
Exec. VP, MPCs Director

IZ‘!aw'd ] 28 Mary Ann Tighe
Sr. VP, Hawail Director

Andrew 8. Zeitman 12 David R. Weinrab
Sr. VP, Capital Markets Director

Key management team members have an average of 22 years of industry experience and

© CEO of CBRE's Mew York Tri-State Region since 2002
© Responsible for 77 milion square feet of commercial transactions in Mew York region.

@ CEO of The Howard Hughes Corporabion.
© Spent 17 years as Chairman and CEO of TPMC Realty Corporation

provide critical local expertise.

(1) Caloulated on a fully.diluted basis assuming exercise of all warrants and options. 4




Steady cash flow base combined with meanlngful
value creation opportunities

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

& in millions)
“/Valuable asset base generates substantial cash flow MPC Net Contribution
Master Pla."_ne'j = Substantial cash generated from residential lot sales to
Communities homebuilders and commercial land sales 1o non-
competing developers.

20 $193

= Meaningful growth upside from housing and economic 36 al
rebound with entitlements representing over 64,500
remaining residential lots.
011 2012 13 2014y ™ 1y
= Stability of Howston's housing market throughout cycles. 32015

blends well with upside of Las Viegas market.

Operating ‘/Cunsistent stream of operating income

Assets u Steady cash flow stream to support existing operations,
1 repay debt and fund development opportunities.

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

= Positioned to banefit from continued development of

MPCs, which limit competition within their areas. 2011 2012 2013 2014 TTH
[+ [FiLx ] (29 14} /2015 i3 i

Estimated completion of major dwelopments

Strategic v Opportunity for substantial value enhancement
Developments
P » Successful developments translate into rapid increases &

Ward Village

- ]
- in NOI, MPC Net Contribution and residential sales. i Downlown | ExsonMabil Build- | ]
: Surnmesiin H oSl ! Waieacondo
N P ¥ i
= Projects financed primarily with non-recourse project | OMEAaMoana + Hughes Landing oy '
debt and equity in the form of contributed land and : ; Rt H r—
cash. - : "Plﬂh:r : One Lake's Edge H?::E:T::cl : Sea nsplmﬂ?
. H H ] part P
i ) H
i TwoHughes . ThreoHughes © woesoWaterway | Downtown
] Landing . Landing H l“I'l\:il:i " E Columbia Parcel ¢
Male: 2011 includes Woodlands MPC assuming 100% ownership. 8 " s Ao Vill H i Wultifarnih
i1} Excludes 5118 million of land acquisitions. | Wosdlands : :;I,m a Embassy Suitns at, !
2 Adjusted 10 include add back of $5 6 milion ss of NOI At South Sirest Seaport dus 1o Supsr Storm Sandy and redevelopmant | Rusrwak | } Hughes Landing !
(k)] Adjusted o include add back of $1.3 million loss al Riversalk due 1o redevelopment. : o . : The Matropaolitan : :
[4)  Adjusted 1o inchude S52.6 millon (2014) and 5483 mllion {TTM) of incremental annualized NOI from the following recently 1+ "oewit Builddo-Suitl s o i
compisted projects: One Hughes Landing, Twe Hughes Landing, Kiewit Bulld-to-Suit, Thies Waterway, Downtown Summedin | Golumbia Regionali Columbia 1 '
H

{based on current market ronts and lease-up of the property 1o 87.0% by 2017, and The Outlst Collection at Rivarwalk, : Buddi . 5




Key investment highlights WW

n Premier portfolio of master planned communities
- Diverse collection of trophy MPC assets strategically located in Houston, Las Vegas and Columbia, MD.
- Housing market and macroeconomic conditions stabilized in each market.
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.
H Robust development pipeline with meaningful near-term opportunities
- Major projects underway: South Street Seaport, Waiea and Anaha at Ward Village, Hughes Landing.
n Conservative capital structure with low leverage and staggered debt maturities
- Net debt / net book capitalization ratio of 39%.
H 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.

(1) Calculated on & lully-diluted basis. assuming exercise of all wamants and opiions.




ElPremier portfolio of trophy master planned 7 _
communities P -7‘:3&‘- =

= 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 to third parties and opportunistic commercial development.
® Ability to control cash flow by calibrating pricing, timing and residential development spend.

= Competitive bidding 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

Master planned community real estate overview

Remaining saleable acres Remaining Projected

Total Gross book saleable community
Community Location gross acres value § mm) ™ Residentiel Commercial Tatal residential lots sell-out date
The Woodlands Houston, TX 28,475 $721 478 773 1,251 1,483 2022
Bridgeland Houston, TX 11,400 418 3,445 1,453 4,898 17,280 2036
Conros Houston, TX 2,065 99 1,452 161 1,613 4,787 2028
Summerlin Las Vegas, NV 22,500 BE3 4,621 851 5472 41,000 2039
Columbia Maryland 18,450 59 - 207 207 -

Total £0,880 %1,660 9,996 3,445 13,441 64,550

Souwrce: 120114 10-K
{n Racorded impasmant charges of $346 million for Summartin Scuth and $59 milkon for the Margland MPCs in 2010

i
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ElRobust performance throughout the MPC

portfolio
 sunmein |

15 in millicns) {5 in rallicania) 5 in rnillions)
1
3150 $145 $200 $168 350 -
Acreage $160 ST gy07 =
sales $1%0 - $92 $30
revenue 50 $35 - $20
$10
2011 2012 2013 2014 T T e 012 2013 2014 -
{$ in thousands) 2011 2012 2003 2014 (Sinthousands) 2011 2012 2013 2004 ($ in thousands) 2011 2012 2013 2014
L 1L Acres sold 1m 82 316 280  Acres sold M4 25 1M 198 Acres sold 63 81 50 85
EULLLEI Y price / acre” $343 4387  $374 4518 Price face 4376 5426 $614 4847  Price [ acre $214 5272 5273 5453
Lots sold a1 a0 1,333 1245  Lots sold BT 979 669 456 Lots sold 289 389 143 401
Superpad acre $226  $323  $478  Priee /lot S89  s102  $156 4167  Price flot $52 456 $77 496

Market

update

m  Scarcity of attractive developable
residential land in the markeat and
improved new housing demand.

- Summerlin commands premium pricing
in Las Vegas metro area.

= Superpads (=20 acres) sold as less
developed parcels to homebuilders at
lower price points but at higher margin
and less risk.

abe:

(1) Excludes 172 acréd sckd for benahcial comemunily uses m 2013,

= In Q3 2012, HHC modified sales program to
a competitive bid process, generating over a
150% increase in revenue per lot since
inception.

= ExxonMobil relocating corporate campus just
south of the Woodlands.

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

= Acquired approximately 2,100 acres north of
The Woodlands to extend residential sales
by eight to ten years.

MPC in early stages of life cycle.

= Anticipated growth from 1,800 homes and
6,250 residents to 20,000 homes and
65,000 residents.

On February 27, 2014, received a permit
from the Army Corps of Engineers to build
on 806 acres of land.

Closed over 400 lots in 2014 at a ~25%
pramium to 2013 pricing.

Completion of Grand Parkway in 2015 will
connect Bridgeland to Houston's "Energy
Cormidor” and positively impact land values.

8




ElOperating assets: high-quality, geographicallmwj%
diverse cash flows i

= Proven stable of high-quality, cash flow generating (5 1 masons)

5138
assets_ m
= HHC's retail assets include over 3.3 million total 5q. fi. of
leasable area. e

= HHC's office assets include approximately 2.5 million
fotal sq. fi. of leasable area.

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

= Synergies with MPC and Strategic Development on 20m 013 04 AsadlTTM

A ANE
Seiments. sRetail =Office =Other DSeaport/ Riverwalk impact’

- Control customer experience.
Recently completed projects not fully reflected in NOI

Incremental contribution to TTM NOI

3 Waterway Square One and Tiwo
100% leased afieased 100% leased 73% leased 100% leased
Estimated NOI®): Estimated NOI®: Estimated NOI™: Estimated NOI¥: Estimated NOI®:
$6.5 million $11 million $7.8 million $37.2 million $2.2 million

Hole  Inhclides share of non-consoldated imvstment NOI and Sutrbutions Som Summenin HGLOILE.

1) NOH negatvely impacted & South Sireel Seapor and Riverwall Mamietpiace. WO 3l Souh Sreet Seaport incudes an approadimale 15.2) millon negatve mpact from Supersiomm Sandy. We
expect substaniialy all the k06! INCOME Tom he Fiorm wil De covered Dy Ingurance. MO 280 MCuces 2 §(1.3) milicn negathve IMpact iom vacatng lenanis Tor mdevaiopment froen Rivensail
Markgtpiace, CoMYUGHoN BEGAN In G2 2013 and wad compiitea In 02 2014

@ Upon stasdiration based on in-piace rents. S48 millon reflects incrementa NOI D
Lasad o0 cument markes rente and eaca-un of {he pootety o 97.0% by 20471

2014 MO from 3 Wateraay, One Hugnes Landng. Two Hughes Landng, Rivensall, Downtown Summenin

Ol b




ElUnlocking value at our strategic developmentww

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

Ward Village Downtown Summerlin South Street Seaport

® 15-year master plan to transform 60 = Phase | development completed in n Phase | redevelopment construction began
acres in Honolulu, HI into a world- Octobar 2014. in Q3 2013 and expected to be completed in
class urban MPC. 2017 - 362K sq. fi. of GLA.

= Fully entitled for 9.3mm total sq. ft. = 106-acre mixed use urban town
of mixed-use development. center comprised of a fashion

— Approximately 4,000 condo units., center, power center and class A

= Acquired land assemblage entitled for 817K
2q. ft. of mixed-use developmant.

- Owver 1 I'I1!||ICIF‘I sq. ft. of retail and sl = Presented preliminary plans for a second
commercial space. . project, which contemplates ~700K sq. ft. of
= Launched public pre-sales in additional space.

February 2014 on 482
The Woodlands Commercial

n Projects underway and recently completed include:
- 3 Waterway Square, 100% leased.

- One Hughes Landing, 100% leased.

- Two Hughes Landing, Three Hughes Landing, Hughes Landing Retail, Hotel and
Multifamily (One Lake’s Edge).

Woodlands Resor &
Conference Cenler

- ExxonMobil and Kiewit build-to-suits.

- Millennium Woodlands Phase 11 (314 units).

- The Woodlands Resort and Conference Center and Westin Waterway Hotel.

Waterway Square Hotel ‘One Lake's Edge

10
e —————————————————————— ————————————————————
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EiThe Woodlands commercial developments W

Overview

= Strategy is to develop and hold commercial assels given the
strong fundamentals with The Woodlands Town Center and
Hughes Landing

- Non-strategic commercial land located on fringes of The
Woodlands will likely be sold over time.

m Existing Class A office space =96% occupied.

= Increasing land values provide “equity” 1o support continued
commercial development with minimal cash equity exposure.,

'_I > s e, :
Over 10,000 new direct jobs at ExxonMobil's 385-acre
campus just south of The Woodlands

Historical NOI (1

= Potential for over 6 million square feet of additional office space, (5 in miliees)
2,000 residential units, 3+ hotels and 2 condo towers.

3 Waterway, One Hughes Landing and Two Hughes Landing: over
96% leased 630K SF of Class A office and  Millennium Woodlands
Phase Il (314 multifamily units) completed in 2013/2014.

Current active project specifics

$52

g
[

$23
= Hughes Landing developments under construction: ExxonMobil 52
build-to-suit (650K SF), Three Hughes Landing (325K SF office), $10 $20 $a
Whaole Foods anchored retail (122K SF), One Lake's Edge (390 56 $22 $23
multifamily units) and Embassy Suites Hotel (205 keys). rry 310
= Other developments recently completed or under construction: 2010 2011 2012 2013 we m":';;“m -
Kiewit build-to-suit (35K 5F), The Woodlands Resort and
h ekl stabiized MO to TTH MOI
Conference Center ($75 million renovation and expansion) and D g o Aplliclotprsi sy i Y
Westin Waterway Hotel (301 keys). Woodands Resont & Conference Center

(L4 MO for 2025 Watersary, Waterway Garage Petad 2 & 4 Waterway, 1400 Woodloch Foeest, #8303 New Trais, 2201 Lake Robbins Drive, Millenniem YWaterway Apariments, The Woodlands
Reson & Confprendss Center, The Club 8 Camon Wosds, One 4 Twe Hughes Landng. and share of non-congoladabed invesiment NOI relased i The Woosilends. 11




BThe Woodlands

Hughes Landing: Undeveloped in 2012




ElThe Woodlands Hosod Hrghe

Hughes Landing: Under development in 2014




ElThe Woodlands oo Hrghes

Hughes Landing: ~1.4 million SF of office, 123k SF of retail, a 205-key hotel, and 390 multifamily
units completed and/or under construction in ~2.5 years

g




BElDowntown Summerlin

- Downtown Summerfin Additional controlled land

m First phase of a 326-acre mixed use urban town center that will
include retail, office, hotel and multi-family residential components
incorporated with social, civic and cultural activities to create a
vibrant downtown in Summerlin.

= ~5418 million of development costs excluding land value.

= The development, totaling approximately 1.4 million leasable
square feet, has three components.

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

- Power center — 283K square feel of power center space.
- Office — 202K square foot, eight-story class A office building.
n Opened October 9, 2014 with over 250,000 weekly visitors.

= As of Apnil 30, 2015, the retail portion was 72.6% leased and the
office building was 46.0% leased.

ﬁﬁ?ﬂﬂ o ICHAEL Dillard’s

[ MICHAEL KO

JTEﬁVAHA

SFWL;]; Gcrl!l.l'!_unts
*MCaCys  ChICO'S
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BElDowntown Summerlin
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BElDowntown Summerlin



EIDowntown Summerlin oo Hrghe
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BEISummerlin — The Ridges Hosed Hrgheo




EISummerlin — The Ridges
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EISummerlin — The Ridges oo Hrghes




EISummerlin — Discovery Land Company JV
on 555 acres
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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 $24 million of annual NOI.

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

- 60 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
Authaority fully entitled for 9.3mm sq. fi. of mixed-use development.

- Launched public pre-sales of our two Phase | market rate towers on
February 1, 2014, As of April 30, 2015, we had received $165 million
of buyer deposits, representing approximately $860 million of
confracted gross sales revenue assuming the buyers close on the
units when completed.

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

- Announced Whole Foods Market will open flagship store at Ward
Village.

‘/3.4% unemployment rate,

Why ‘/Median existing single-family home price of $7:38,000.

Honolulu?

‘/Signiﬁcant lack of housing supply — sold out of all 206 units
at ONE Ala Moana at an average price ~51,170 per sq. ft.




BElWard Village




BElWard Village



ElSouth Street Seaport

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

- Ranked 22" among the most visited sites around the world by
Travel+Leisure with over 9 million people visiting annually.

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

- Redevelopment totals 362,000 5F (Pier17: 182,000 SF,
historic area: 180,000 SF).

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

- Construction began in October 2013 and is expected to be
completed in 2017.

= Announced plans for further redevelopment of the South Sireet
Seaport District which includes approximately 700,000 SF of
potential additional space.

n Assembled and acquired a 42 694 SF lot and air rights entitled for
817,784 5F of mixed use development (*Seaport District
Assemblage”).

SBource:
{1} Arvalatie ground floor space of Sekecied Mape Retal

a8
Source: Real Estate Board of New York, *Fall 2014 Retail Repost” 28
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ElSouth Street Seaport




Historical financial performance

Acreage sales revenue by MPC 1 Operating Assets NOI (23

% i millions)
3% $348
$246 $145 $180
§150 e $38
1
$124 ' h $112 43
2 2
$14
17 15 $168 §157
$81 $a3 17 $107
2010 2011 2012 2013 2014 ™™
BThe Woodlands = Bridgeland sSummerin o Columbia ¥ &
Develo pment costs
($ in milliprs )
$1,023
914
5485
$261 4294
$189 $134 5 -
LA mem K3 ED
2010 201 2012 2013 2014 ™™
arNns2ms
= Real estate & propary sopenditures = Land / residential development & acquisitions
(1) 2008-2011 includa Tha Wosdlands MPC assuming 100% ownarship,

% in millionas)

$130 $138
—_
353 "

$67

o P .
$82.0

549 §55 $50 $80 e

2010 2011 2012 2013 2014 ™
33172015

Recently completed projects OSeaport / Riverwalk impact

Operating income (4

(% in milliprs)
$172 $175
$111
§72
2010 2011 2012 m3 2014 ™
3N 206

(2} W negatively impacted at Scuth Street Seaport and Riversalk Marketplace. MO at South Street Seaport ncludes an approgmaie £{15.2) million negative impact from Supersicemn Sandy, of which
3(5.6) in inchuded in 2012 We expect subslantially all the losl income rom the storm will be covered by indurance. NOI also negatively impacied from vacaling lenants lor nedevelopment from

Rivorwalk Marketplacs, Corstruction bagan in Q2 2013

[ Adjusied o nclude 5528 million (2014) and $48.3 million {TTM) of incremental annualized MO from the following recently compleled projects: One Hughes: Landing, Two Hughes Landing, Kiewit
Build-to-Suit, Thrss Walsrway, Downbown Summerdin (based on current market rents and lsass.upof the property (o 87.0% by Z017), and The Outlel Collection al Riverwalk(d) Excludes |:|'|:r\.1-1u:m:t,.ial

[ il [




Key takeaways Wﬂ‘(ff“

El 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

K} Conservative capital structure with low leverage and staggered debt maturities

El Experienced leadership with significant personal stake in Company
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Financial reconciliations

Tra rrabed ey 31, Three Mord s 1 s
oL o2 ama ma o5 i )
5 o o | Lomuskdaird sroprrien Wead rulsle sflales Segeend B Sargrrenl b ek b, S grree vl buran gl b el e S gmen| baen
Reconilation of uegmem evenes 10 REF EBT.
WFC EBT 5 dias 5 BFEs 5 50713 - 91537 5 130978 % FrLisi 5 TR EE 5 LLRAL] &  XrrDSb
Ogerating anvets EBT &TE EFE] [ FiE 19468 [2551) [REF 31 [RLL] a5 (14,779
Hramgc L — —___3UNS S N L= __BM
FEF TRT ] AT § §  omyes § 1saAn ¥ asnEae ] TTEES H] el [ ]
R apruilation of FEP (8T 10 GAAF - NEt rineme |
P EBT 5 eI 5 aoms § 154487 5 ISSEIE §  a1mIS T 5 rsEmm
Peal eniate 2% iabed REF EHT {12210 [EF" &) (naam) - - - -
G ] rd SRR At (12,0420 (kK] [l 67,704y [ ] [ELE ] [ T
B pLELL] ansrs) (Lot ] [iLELH] [FULL U] [a%,161)
1LSEA (ARSET) nsias7) (LR ) {108 Ra0) a0y [Py
. [r] (1. 208) 0 . - w
vable > [riemsy 4, 05)
Bty cnsarnings homread svtaie 3l e AsTE TAAY EEE LY -
Irremiment in real eulate afiilabe basiy adjuniment (YN = = E = - -
Cohar inoms - EAZE AR TR FEER ] LEoe] PSS
Eovporaie iatipn [P0 (L100] [Z1%7] AT [1.5637] 75 2%
Mt imcome [lows) berfor e tases. 3 e 4 (nzeass) e 3 s § essrs) & mLasE) i s
R conistion of MPC RIF IBT to MPC red
oo ribudion:
WiFC REF EBT % TR 3 91537 & ianaTs % FrLiEY 3 IE iy 13 ¥P2E & XRRDED
Pl s
Cosb ol lindale ERETR B9 I9E pEEEC LY (ELTSES FEE 2 aTE pE ]
Ceperriation and amars ien = = £+ LE] - B |
L -
MPC el acguisitiom [SREREE ] 31911 [EER ]
MIPL | 5ral v i et S| devel Bpmenl 3C g sinan
1 b 1 F31Y AOT A8 pELEF | [um a5y (47, 545) [amama) faars 5aa)
MPC et coniriulion 5 IS4 5 TAIE §  nmEm 5 ELI% % 1M 5 nueeEr & rums
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Financial reconciliations (cont’d)

Thiee esintt ended Tweihew: o
Vear encded December 1 Mtarch 11, exaied March 11
{5 i Dhowrsnds] 2011 iz a3 FoTy Frry Ty s
Bweonciliation of total operatieg st MO U cotal
opersting suasky RLP [T
Tatal oper ating s1sets NOI 355101 550159 559,560 § FlEER 516,850 SITAEY 3 LR ]
Eqjuily mthad | FuisTment MO [3,894) [2.783) {1533) {1,488) ] 182 251}
Disitri bt o from Sumerer lin Hospital [3,894) [2,376) {2500 {L649) 1,7m1) L4z [1,515)
Tatsl oper ating musty SOl-omoiiclted a7AN - 54000 - 55333 [~ e 15014 raeoz i
Total Operating st Ardewd apments - (5.} [T 5] 14 - - 1234
Tatal Operating fsiet Ditpositions = 1304 ] LE) - - i
Straight-line |E15e 30 inCEnHVE SMOFHEIBON a18 i726) 1,759 [7E3) H3E] 1194 BE7
Dl cprmant-rel ated S rlsting caiti > = (3A61) ) [Ed-E] {F266) 5Ty
Erty exlingu s hment of dote [11.305) .
Demalifion costs - - {2.078) 5,712) {2434) [ [2,335)
Depreciation and amemsiation [ER ] (23,318) 151.427) ) [L-t] (IR nz4)
Wirite-off of lease intanginbes and other - - {2.884) {z216) - [1sap 23
Equity in earmings romresl etate affiliates 1420 AT 1 1L 1m0 A 1,108
il L epenig, et (12,775 (16,104] {19.644) 116,930 11335] hA85) [tA90)
Less: Parners” share of operating assets REF EBT ars - - - - :
Tatsl sperating sty Rep DBT 4 B8 LELE 4 [2.553) $1sam) & & % [oay L] jaa.rrm)
hperating avie ts SO quity snd oo method invediments:
il lnmium Watersay dgariments (Fhase | & 1) $ 2571 5 1768 5 om0 5 5 . 3 (oay 5 (188}
Surmmarlin Baveball Club - - ny (s3] i247) [23a) o)
Metropolian - - - - - [0y [0}
‘Woodlands Sarofim §1 1489 &I 1417 L5106 L 391 1506
St 18 Till (e company] 1,068 1876 2515 1650 198 o 252
Forest WiewTi mbermi | Apartments 1A 487
Total WO eqaty investees $ 8355 § 4TSI 5 3@ § sm 5 2§ s 3 3532
1 [3,867) [1476] rn [IREF| 11 [any {1761}
Equity Mathod investevents REP BBT § 3093 § 3IT6 § e § rEm § mn $ [y - 1761
Ly jnint venture partner's share of AEP ERT (1001} [1.90%) (2277 {rA50) [Futi] (1L 2any
Eguity in carnings eia] barm real swts afliliaus 1 1,307 1,390 i M [REZ) 510y
Disiri buti ons from Summerlin Hos pital Investment 3,894 2306 2503 LEA% 1,781 1747 1,515
Segmant equity in earnings fion) from real sxtate affilates 5 2976 § naEa $ a3 § reas § 1m0 5 mEs 3 205
Company's share of equity method imeestments NOT
Billannium Wabirway hgurtments [Phaie | & 1) 5 2148 § 1417 5 - ] (2] H - 3 s 3 (153}
Summalin Baseball Club M m j124) [ [}
Mictropalitan = = - - - [25a) (254§
Wizodlands Sarelim Tl a8 1 | s a:n ™ 301
Stewast Tile {i8e company] 535 938 1357 1330 | 196 1427
Foorest vl T evoiorvd W g ety 13 ] - - - - -
Toral WOl-rysty Fvestioe 5 3894 § 1.7E3 $ 1533 § 1438 $ 55 5 ey H 13151



Financial reconciliations (cont’d) WW

Year ended December 31 March 31

¥ in thousands) 20M 2012 2013 2014 2015

Reconciliation of Net debl to GAAP Total
Mo niotes and loans
ol

B06. 477 19593 470

Less

Cash and cash equivalents [227 566 !223.19? 894 348 S60.451) 458 372
Het Debt 3 38 A : . :

L



