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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE TO
(Amendment No. 1) 

TENDER OFFER STATEMENT UNDER SECTION 14(d)(1) OR 13(e)(1) 
OF THE SECURITIES EXCHANGE ACT OF 1934

The Howard Hughes Corporation
(Name of Subject Company (Issuer))

Pershing Square, L.P. 
Pershing Square International, Ltd. 

Pershing Square Holdings, Ltd.
(Offerors)

Pershing Square Capital Management, L.P. 
PS Management GP, LLC 

William A. Ackman
(Other Persons) 

(Names of Filing Persons)

Common Stock, par value $0.01 per share
(Title of Class of Securities)

44267D107
(CUSIP Number of Common Stock)

Steve Milankov, Esq. 
Pershing Square Capital Management, L.P. 

787 Eleventh Avenue, 9th Floor 
New York, New York 10019 

(212) 813-3700
(Name, address and telephone number of person authorized to receive notices and communications on behalf of filing persons)

With copies to: 
Scott D. Miller 

Alan J. Sinsheimer 
Sullivan & Cromwell LLP 

125 Broad Street 
New York, New York 10004 

(212) 558-4000

Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:

third-party tender offer subject to Rule 14d-1.

issuer tender offer subject to Rule 13e-4.

going-private transaction subject to Rule 13e-3.

amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer: ☐

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Rule 14d-1(d) (Cross-Border Third Party Tender Offer)

As permitted by General Instruction G to Schedule TO, this Schedule TO is also an amendment to the statement on
Schedule 13D initially filed on December 4, 2019 by Pershing Square Capital Management, L.P., PS Management GP, LLC and
William A. Ackman, as previously amended.
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CUSIP No. 44267D107

 1   NAME OF REPORTING PERSON

Pershing Square Capital Management, L.P.

 

 2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)

(a) ☐    (b) ☐

 

 3   SEC USE ONLY
 

 

 4   SOURCE OF FUNDS (SEE INSTRUCTIONS)

OO (See Item 3)

 

 5   CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e)

☐

 

 6   CITIZENSHIP OR PLACE OF ORGANIZATION

Delaware

 

 

NUMBER OF 
SHARES 

BENEFICIALLY 
OWNED BY 

EACH 
REPORTING 

PERSON 
WITH

  7   SOLE VOTING POWER

NONE

 

 8   SHARED VOTING POWER

13,620,164

 

 9   SOLE DISPOSITIVE POWER

NONE

 

 10   SHARED DISPOSITIVE POWER

13,620,164

 

 11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

13,620,164

 

 12   CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

☐

 

 13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

27.3%*

 

 14   TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IA

 

This calculation is based on 49,900,872 shares of common stock, par value $0.01 per share (each, a
“Common Share”), outstanding as of October 26, 2022, as reported in the Form 10-Q of The Howard
Hughes Corporation filed on November 2, 2022 (the “Form 10-Q”).
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CUSIP No. 44267D107

 1   NAME OF REPORTING PERSON

PS Management GP, LLC

 

 2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)

(a) ☐    (b) ☐

 

 3   SEC USE ONLY
 

 

 4   SOURCE OF FUNDS (SEE INSTRUCTIONS)

OO (See Item 3)

 

 5   CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e)

☐

 

 6   CITIZENSHIP OR PLACE OF ORGANIZATION

Delaware

 

 

NUMBER OF 
SHARES 

BENEFICIALLY 
OWNED BY 

EACH 
REPORTING 

PERSON 
WITH

  7   SOLE VOTING POWER

NONE

 

 8   SHARED VOTING POWER

13,620,164

 

 9   SOLE DISPOSITIVE POWER

NONE

 

 10   SHARED DISPOSITIVE POWER

13,620,164

 

 11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

13,620,164

 

 12   CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

☐

 

 13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

27.3%*

 

 14   TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

OO

 

This calculation is based on 49,900,872 Common Shares outstanding as of October 10, 2022, as
reported in the Form 10-Q.
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CUSIP No. 44267D107

 1   NAME OF REPORTING PERSON

William A. Ackman

 

 2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)

(a) ☐    (b) ☐

 

 3   SEC USE ONLY
 

 

 4   SOURCE OF FUNDS (SEE INSTRUCTIONS)

OO (See Item 3)

 

 5   CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e)

☐

 

 6   CITIZENSHIP OR PLACE OF ORGANIZATION

United States

 

 

NUMBER OF 
SHARES 

BENEFICIALLY 
OWNED BY 

EACH 
REPORTING 

PERSON 
WITH

  7   SOLE VOTING POWER

NONE

 

 8   SHARED VOTING POWER

13,620,164

 

 9   SOLE DISPOSITIVE POWER

NONE

 

 10   SHARED DISPOSITIVE POWER

13,620,164

 

 11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

13,620,164

 

 12   CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

☐

 

 13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

27.3%*

 

 14   TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IN

 

This calculation is based on 49,900,872 Common Shares outstanding as of October 10, 2022, as
reported in the Form 10-Q.
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AMENDMENT NO. 1 TO SCHEDULE TO

This Amendment No. 1 (this “Amendment No. 1”) amends and supplements the Tender Offer
Statement on Schedule TO (the “Schedule TO”) originally filed with the Securities and Exchange
Commission (the “SEC”) by Pershing Square, L.P., a Delaware limited partnership (“PS”), Pershing Square
International, Ltd., a Cayman Islands exempted company (“PS International”), Pershing Square Holdings,
Ltd., a limited liability company incorporated in Guernsey (“PSH” and together with PS and PS
International, the “Purchasers”), Pershing Square Capital Management, L.P., a Delaware limited partnership
(“PSCM”), PS Management GP, LLC, a Delaware limited liability company, and William A. Ackman, a
citizen of the United States, on October 14, 2022, relating to the offer by the Purchasers to purchase up to an
aggregate of 6,340,000 shares of common stock, $0.01 par value per share (each, a “Common Share”), of
The Howard Hughes Corporation, a Delaware corporation (the “Company”).

On November 11, 2022, PSCM issued a press release announcing that the Purchasers have increased
the price range of their Offer, to not greater than $70.00 nor less than $61.00 per Common Share, net to the
seller in cash, less any applicable withholding taxes and without interest. In addition, PSCM announced that
the Purchasers have extended the expiration date of the Offer to 12:00 Midnight, New York City time, at the
end of November 28, 2022. A copy of such press release is attached as Exhibit (a)(5)(ii) to this Amendment
No. 1 and is incorporated herein by reference.

Only those items amended or supplemented are reported in this Amendment No. 1. Except as
specifically provided herein, the information contained in the Schedule TO remains unchanged and this
Amendment No. 1 does not modify any of the information previously reported on the Schedule TO. You
should read this Amendment No. 1 together with the Schedule TO, the Offer to Purchase, dated October 14,
2022 (as amended and supplemented by the Amendment and Supplement to the Offer to Purchase, dated
November 11, 2022, attached as Exhibit (a)(1)(vii) to this Amendment No. 1), and the Amended Letter of
Transmittal (attached as Exhibit (a)(1)(viii) to this Amendment No. 1), each as they may be further amended
and supplemented from time to time.

In case for any reason the number of Common Shares outstanding when the Offer expires has declined
by an amount sufficient so that PSCM and its affiliates would (after purchasing Common Shares in the
Offer) be over the 40% threshold for which PSCM and its affiliates has a waiver under Section 203 of the
Delaware General Corporation Law, PSCM is requesting that the Board of Directors of the Company grant
PSCM and its affiliates a waiver that covers any Common Shares purchased pursuant to the Offer.

Amendments to the Exhibits to the Schedule TO

As a result of the foregoing changes in the price range and expiration date for the Offer:

All references to the price range for the Offer or the range of prices at which the Purchasers are
offering to purchase Common Shares in the Form of Letter to Brokers, Dealers, Banks, Trust
Companies and Other Nominees (Exhibit (a)(1)(iv)) and Form of Letter to Clients for Use by
Brokers, Dealers, Banks, Trust Companies and Other Nominees (Exhibit (a)(1)(v)) are hereby
amended to refer to a price of not greater than $70.00 and not less than $61.00 per Common Share.

All references to the expiration date for the Offer in the Form of Letter to Brokers, Dealers, Banks,
Trust Companies and Other Nominees (Exhibit (a)(1)(iv)), and Form of Letter to Clients for Use by
Brokers, Dealers, Banks, Trust Companies and Other Nominees (Exhibit (a)(1)(v)) are hereby
amended to refer to 12:00 Midnight, New York City time, at the end of November 28, 2022.

ITEMS 1 through 11.

Items 1 through 11 of the Schedule TO, to the extent such items incorporate by reference information
contained in the Offer to Purchase and the Letter of Transmittal, are hereby amended and supplemented as
set forth in the Amendment and Supplement to the Offer to Purchase and Amended Letter of Transmittal
filed herewith.

  



* 

 

  

ITEM 12.   EXHIBITS

Item 12 of the Schedule TO is hereby amended and restated in its entirety as set forth below:

EXHIBIT INDEX

 (a)(1)(i)   Offer to Purchase, dated October 14, 2022.*  
 (a)(1)(ii)   Form of Letter of Transmittal (including IRS Form W-9).*  

 (a)(1)(iii)   Form of Notice of Guaranteed Delivery.*  

 (a)(1)(iv)   Form of Letter to Brokers, Dealers, Banks, Trust Companies and Other Nominees.*  

 (a)(1)(v)   Form of Letter to Clients for Use by Brokers, Dealers, Banks, Trust Companies and Other
Nominees.*

 

 (a)(1)(vi)   Text of Summary Advertisement, as published in the Wall Street Journal on October 14, 2022.* 

 (a)(1)(vii)   Amendment and Supplement to the Offer to Purchase, dated November 11, 2022.  

 (a)(1)(viii)  Amended Form of Letter of Transmittal (including IRS Form W-9).  

 (a)(1)(ix)   Amended Form of Notice of Guaranteed Delivery.  

 (a)(5)(i)   Press Release issued by Pershing Square Capital Management, L.P., dated October 14, 2022.*  

 (a)(5)(ii)   Press Release issued by Pershing Square Capital Management, L.P., dated November 11, 2022.  

 (b)   None.  

 (d)(1)   Registration Rights Agreement, dated November 9, 2010 (incorporated by reference to
Exhibit 99.3 to the Schedule 13D filed with the SEC on November 19, 2010 by PSCM, PS
Management, Pershing Square GP, LLC and William A. Ackman).*

 

 (g)   None.  

 (h)   None.  

 107   Filing Fee Table  

 

Previously filed.

  

https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1i.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1ii.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1iii.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1iv.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1v.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a1vi.htm
https://www.sec.gov/Archives/edgar/data/1313682/000110465922108714/tm2228214d1_ex99-a5.htm
https://www.sec.gov/Archives/edgar/data/1336528/000095012310107487/c08795exv99w3.htm
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Title: 
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By: 

By: 
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Title: 
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Name: 
Title: 

By: 

Name: 
Title: 

 

  

SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this Amendment No. 1 to Schedule TO is true, complete and correct.

Dated: November 14, 2022

PERSHING SQUARE, L.P.
Pershing Square GP, LLC, its general partner

/s/ William A. Ackman
 

William A. Ackman
Managing Member

PERSHING SQUARE INTERNATIONAL, LTD.
Pershing Square Capital Management, L.P., 
its investment manager

PS Management GP, LLC, its general partner

/s/ William A. Ackman
 

William A. Ackman
Managing Member

PERSHING SQUARE HOLDINGS, LTD.
Pershing Square Capital Management, L.P., 
its investment manager

PS Management GP, LLC, its general partner

/s/ William A. Ackman
 

William A. Ackman
Managing Member

PERSHING SQUARE CAPITAL MANAGEMENT, L.P.
PS Management GP, LLC, its general partner

/s/ William A. Ackman
 

William A. Ackman
Managing Member

PS MANAGEMENT GP, LLC

/s/ William A. Ackman
 

William A. Ackman
Managing Member

/s/ William A. Ackman
 

William A. Ackman

  



 

  

 Exhibit (a)(1)(vii) 

Amendment and Supplement 
to the 

Offer to Purchase for Cash 
Up to 6,340,000 shares of Common Stock 

of

The Howard Hughes Corporation
by 

Pershing Square, L.P., 
Pershing Square International, Ltd. 

and 
Pershing Square Holdings, Ltd. 

at 
a purchase price not greater than $70.00 nor less than $61.00 per share

 THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00
MIDNIGHT, NEW YORK CITY TIME, AT THE END OF NOVEMBER 28, 2022, UNLESS THE
OFFER IS EXTENDED (SUCH DATE AND TIME, AS THEY MAY BE EXTENDED, THE
“EXPIRATION DATE”).

 

Pershing Square, L.P., a Delaware limited partnership (“PS”), Pershing Square International, Ltd., a
Cayman Islands exempted company (“PS International”), and Pershing Square Holdings, Ltd., a limited
liability company incorporated in Guernsey (“PSH” and together with PS and PS International, the
“Purchasers,” “we,” “us” or “our”), hereby amend and supplement their offer to purchase up to an aggregate
of 6,340,000 shares of common stock, $0.01 par value per share (each, a “Common Share”), of The Howard
Hughes Corporation, a Delaware corporation (the “Company”), to increase the price range for their offer.
The Purchasers are now offering to purchase Common Shares at a price not greater than $70.00 nor less than
$61.00 per Common Share (the “Purchase Price”), net to the seller in cash, less any applicable withholding
taxes and without interest, upon the terms and subject to the conditions described in the Offer to Purchase,
dated October 14, 2022 (the “Offer to Purchase”), as amended and supplemented by this Amendment and
Supplement to the Offer to Purchase (this “Amendment and Supplement”), and in the related Amended
Letter of Transmittal, dated November 11, 2022, each as may be further amended or supplemented from
time to time (together, the “Offer”). The exact price will be determined through a modified Dutch auction
described in the Offer to Purchase as amended and supplemented hereby.

In addition, the Purchasers have extended the expiration date for the Offer to 12:00 Midnight,
New York City time, at the end of November 28, 2022.

The Purchasers have stated that the newly increased price range represents the Purchasers’ best and
final offer. The $70.00 high-end of the price range represents a 28% premium above the closing price of the
Common Shares on October 13, 2022, the last trading day prior to the announcement of the Offer.

The information, terms and conditions set forth in the Offer to Purchase remain applicable in all
respects, except to the extent modified by this Amendment and Supplement. Where information in the Offer
to Purchase is in conflict with or is supplemented or replaced by information in this Amendment and
Supplement, the information provided in this Amendment and Supplement governs. Capitalized terms used
in this Amendment and Supplement but not otherwise defined have the meanings ascribed to those terms in
the Offer to Purchase. Except as described in this Amendment and Supplement, all terms and conditions of
the Offer remain unchanged.

  



 

  

PURCHASE PRICE AND EXPIRATION DATE

All references to the price range for the Offer or the range of prices at which the Purchasers
are offering to purchase Common Shares are hereby amended to refer to a price of not greater than $70.00
and not less than $61.00 per Common Share.

All references to the minimum purchase price in the Offer are hereby amended to refer to a minimum
purchase price of $61.00 per Common Share.

All references to the maximum purchase price in the Offer are hereby amended to refer to a maximum
purchase price of $70.00 per Common Share.

All references to the maximum aggregate purchase price in the Offer (i.e., the aggregate purchase price
if we purchase the full 6,340,000 Common Shares we are offering to purchase at the maximum purchase
price) are hereby amended to refer to an aggregate purchase price of $443.8 million.

All references to the expiration date for the Offer are hereby amended to refer to 12:00 Midnight,
New York City time, at the end of November 28, 2022.

PROCEDURES FOR TENDERING COMMON SHARES

All valid tenders of shares made prior to the announcement of the increased price range remain valid.
Stockholders may tender their Common Shares using the amended Letter of Transmittal the Purchasers have
filed with the SEC to reflect the increase in price range. However, stockholders may also tender using the
original Letter of Transmittal. A stockholder that validly tendered or validly tenders Common Shares using
the original Letter of Transmittal or original Notice of Guaranteed Delivery will be deemed to have tendered
their Common Shares at $61.00 per Common Share. Stockholders who have already tendered prior to the
announcement of the increased price range and who wish to change the price at which they are willing to
sell Common Shares in the Offer must withdraw their tenders in the manner described in the Offer to
Purchase and re-tender indicating the new price at which they are willing to sell Common Shares in the
Offer.

Stockholders tendering Common Shares using a Notice of Guaranteed Delivery must deliver such
Notice of Guaranteed Delivery to the Depositary by email, mail or overnight courier before the Expiration
Date, as provided for in the Amended Form of Notice of Guaranteed Delivery.

PRICE RANGE OF COMMON SHARES

The high and low closing sales prices of the Common Shares on the NYSE during the fourth quarter of
the year ended December 31, 2022 (through November 10, 2022) were $66.35 per Common Share and
$53.55 per Common Share, respectively. See Section 7 of the Offer to Purchase for additional information
about the price range of the Common Shares.

On November 10, 2022, the last full trading day prior to the announcement of the increased price range
for the Offer, the closing sale price of the Common Shares on the NYSE was $66.35 per Common Share.
Stockholders are urged to obtain current market quotations for the Common Shares before deciding whether
and at what price or prices to tender their Common Shares.

 

If you have questions or need assistance, you should contact the Information Agent, D.F. King & Co.,
Inc., or the Dealer Manager, Jefferies LLC, at their respective addresses and telephone numbers set forth
below. If you require additional copies of the Offer to Purchase, this Amendment and Supplement, the
Letter of Transmittal, the Notice of Guaranteed Delivery or other related materials, you should contact the
Information Agent.
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D.F. King & Co., Inc.
48 Wall Street, 22nd Floor 

New York, New York 10005 
Shareholders Call Toll Free: (800) 848-3402 

Banks and Brokers Call: (212) 269-5550

Jefferies LLC
520 Madison Avenue 
New York, NY 10022 

Call Toll-Free: (877) 821-7388

November 11, 2022
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 Exhibit (a)(1)(viii) 

Amended Letter of Transmittal 
For Tender of Shares of Common Stock of 

The Howard Hughes Corporation 
At a Purchase Price Not Greater than $70.00 Nor Less than $61.00 per Common Share 

Pursuant to the Offer to Purchase Dated October 14, 2022, as Amended and 
Supplemented by the Amendment and Supplement to the Offer to Purchase Dated 

November 11, 2022

 THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00
MIDNIGHT, NEW YORK CITY TIME, AT THE END OF NOVEMBER 28, 2022, UNLESS THE
OFFER IS EXTENDED (SUCH DATE AND TIME, AS THEY MAY BE EXTENDED, THE
“EXPIRATION DATE”).

 

The undersigned represents that I (we) have full authority to tender without restriction the shares listed
below. You are hereby authorized and instructed to deliver to the address indicated below (unless otherwise
instructed in the boxes in the following page) a check representing a cash payment for shares of common
stock, $0.01 par value per share (each, a “Common Share”), of The Howard Hughes Corporation, a
Delaware corporation (the “Company”), tendered pursuant to this Amended Letter of Transmittal, for
purchase by Pershing Square, L.P., a Delaware limited partnership (“PS”), Pershing Square International,
Ltd., a Cayman Islands exempted company (“PS International”), and Pershing Square Holdings, Ltd., a
limited liability company incorporated in Guernsey (“PSH” and together with PS and PS International, the
“Purchasers”) at a price not greater than $70.00 nor less than $61.00 per Common Share (the “Purchase
Price”), net to the seller in cash, less any applicable withholding taxes and without interest, upon the terms
and subject to the conditions in the Offer to Purchase, dated October 14, 2022 (as amended or
supplemented from time to time, including by the Amendment and Supplement to the Offer to Purchase,
dated November 11, 2022, the “Offer to Purchase” and, together with this Amended Letter of Transmittal,
as they may be further amended or supplemented from time to time, the “Offer”). If the Purchasers accept
any Common Shares for purchase pursuant to the Offer, PS, PS International and PSH will purchase
approximately 7.47%, 2.27% and 90.26%, respectively, of those Common Shares and their purchase
obligation will be several in accordance with those percentages and not joint.

Method of delivery of the certificate(s) is at the option and risk of the owner thereof. See Instruction 2.

Mail or deliver this Amended Letter of Transmittal, together with the certificate(s) representing your
Common Shares, to:

 By Mail:   By Overnight Courier:  
 Computershare Trust Company, N.A. 

c/o Voluntary Corporate Actions 
P.O. Box 43011 

Providence, Rhode Island 02940

  Computershare Trust Company, N.A. 
c/o Voluntary Corporate Actions 

150 Royall Street, Suite V 
Canton, Massachusetts 02021

 

  



(1) 

(2) 

(3) 

☐ 

 

  

Pursuant to the Offer to Purchase up to 6,340,000 Common Shares, the undersigned tenders the
following shares of the Company and if applicable, encloses certificates representing such shares:

 DESCRIPTION OF COMMON SHARES TENDERED 
(SEE INSTRUCTIONS 3 AND 4)

 

 

NAME(S) AND ADDRESS(ES) OF REGISTERED 
HOLDER(S) (PLEASE FILL IN, IF BLANK, EXACTLY AS 

NAME(S) APPEAR(S) ON SHARE CERTIFICATE(S) 
AND/OR ACCOUNT STATEMENT(S)) 
Please make any address correction below   

COMMON SHARES TENDERED 
(ATTACH ADDITIONAL SIGNED 

LIST, IF NECESSARY)  
 ☐ indicates permanent address change   

Certificate 
Number(s) 

and/or indicate 
Book-Entry

  Total Number of 
Common Shares 

Represented 
by 

Certificate(s)

  Total 
Number of 
Common 

Shares 
Tendered

 

            
            
            
            
            
    Total Common Shares Tendered     

 Need not be completed by holders tendering by book-entry transfer.

If Common Shares are held in book-entry form, you MUST indicate the number of Common Shares
you are tendering. Otherwise, all Common Shares represented by book-entry delivered to the
Depositary Agent will be deemed to have been tendered.

If you wish to tender fewer than all shares represented by any certificate listed above, please
indicate in this column the number of Common Shares you wish to tender. Otherwise, all Common
Shares represented by share certificates delivered to the Depositary Agent will be deemed to have
been tendered. See Instruction 4.

Lost Certificates.   I have lost my certificate(s) for Common Shares and I require assistance in
replacing the Common Shares (See Instruction 12).

 

THIS FORM SHOULD BE COMPLETED, SIGNED AND SENT TOGETHER WITH ALL OTHER
DOCUMENTS, INCLUDING YOUR CERTIFICATES FOR COMMON SHARES TO COMPUTERSHARE
TRUST COMPANY, N.A., THE DEPOSITARY FOR THE OFFER (THE “DEPOSITARY”), AT ONE OF
THE ADDRESSES SET FORTH BELOW. DELIVERY OF THIS AMENDED LETTER OF TRANSMITTAL
OR OTHER DOCUMENTS TO AN ADDRESS OTHER THAN AS SET FORTH BELOW DOES NOT
CONSTITUTE VALID DELIVERY. DELIVERIES TO THE PURCHASERS, PERSHING SQUARE
CAPITAL MANAGEMENT, L.P., PS MANAGEMENT GP, LLC, WILLIAM A. ACKMAN (TOGETHER
WITH THE PURCHASERS, THE “PERSHING SQUARE PERSONS”), D.F. KING & CO., INC., THE
INFORMATION AGENT FOR THE OFFER (THE “INFORMATION AGENT”), OR JEFFERIES LLC,
THE DEALER MANAGER FOR THE OFFER (THE “DEALER MANAGER”), WILL NOT BE
FORWARDED TO THE DEPOSITARY AND THEREFORE WILL NOT CONSTITUTE VALID
DELIVERY. DELIVERIES TO THE DEPOSITORY TRUST COMPANY WILL NOT CONSTITUTE
VALID DELIVERY TO THE DEPOSITARY.

READ THE INSTRUCTIONS CAREFULLY BEFORE 
COMPLETING THIS LETTER OF TRANSMITTAL.

  

2 

(1) (2)(3)



 

  

 Indicate below the order (by certificate number) in which Common Shares are to be purchased in the
event of proration (attach additional signed list if necessary). If you do not designate an order and if less
than all Common Shares tendered are purchased due to proration, Common Shares will be selected for
purchase by the Depositary. See Instruction 13.

 

 
1st:    
 
 

  
2nd:        
 
 

  
3rd:        
 
 

 

 4th:        
 
 

  5th:        
 
 

    

YOU MUST SIGN THIS LETTER OF TRANSMITTAL WHERE INDICATED BELOW AND COMPLETE
THE IRS FORM W-9 PROVIDED BELOW OR APPROPRIATE IRS FORM W-8.

This Amended Letter of Transmittal is to be used either if you hold certificates for Common Shares, or
your Common Shares are held in book entry form on the records of the Depositary or, unless an Agent’s
Message (defined below) is utilized, if delivery of Common Shares is to be made by book-entry transfer to
an account maintained by the Depositary at The Depository Trust Company, which is referred to as the
Book-Entry Transfer Facility, pursuant to the procedures set forth in Section 3 of the Offer to Purchase.
Tendering stockholders must deliver either the certificates for, or timely confirmation of book-entry transfer
in accordance with the procedures described in Section 3 of the Offer to Purchase with respect to, their
Common Shares and all other documents required by this Amended Letter of Transmittal to the Depositary
by 12:00 Midnight, New York City time, at the end of November 28, 2022 (as this time may be extended at
any time or from time to time by the Purchasers in their sole discretion in accordance with the terms of the
Offer). See Section 13 of the Offer to Purchase. Tendering stockholders whose certificates for Common
Shares are not immediately available or who cannot deliver either the certificates for, or timely confirmation
of book-entry in accordance with the procedures described in Section 3 of the Offer to Purchase with respect
to, their Common Shares and all other documents required by this Amended Letter of Transmittal to the
Depositary by the time provided immediately above must tender their Common Shares in accordance with
the guaranteed delivery procedures set forth in Section 3 of the Offer to Purchase. All capitalized terms not
otherwise defined herein have the meaning ascribed to them in the Offer to Purchase.

Your attention is directed in particular to the following:

1.   If you want to retain the Common Shares you own, you do not need to take any action.

2.   If you want to participate in the Offer and wish to maximize the chance that the Purchasers
will accept for payment Common Shares you are tendering by this Amended Letter of Transmittal, you
should check the box marked “Common Shares Tendered At Price Determined Under The Offer” below
and complete the other portions of this Amended Letter of Transmittal as appropriate. You should
understand that this election may effectively lower the Purchase Price and could result in your
Common Shares being purchased at the minimum price of $61.00 per Common Share, a price that
could be below the last reported sale price of the Common Shares on the New York Stock Exchange
(“NYSE”) on the Expiration Date.

3.   If you wish to select a specific price at which you will be tendering your Common Shares, you
should select one of the boxes in the section captioned “Common Shares Tendered At Price Determined
By Stockholder” below and complete the other portions of this Amended Letter of Transmittal as
appropriate.
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1. 

☐ 

2. 

 

  

PRICE (IN DOLLARS) PER COMMON SHARE AT WHICH COMMON SHARES ARE BEING
TENDERED

(See Instruction 5)

THE UNDERSIGNED IS TENDERING COMMON SHARES AS FOLLOWS 
(CHECK ONLY ONE BOX UNDER (1) OR (2) BELOW).

COMMON SHARES TENDERED AT PRICE DETERMINED UNDER THE OFFER

By checking the box below INSTEAD OF ONE OF THE BOXES UNDER “Common Shares Tendered
At Price Determined By Stockholder,” the undersigned hereby tenders Common Shares at the purchase price
as shall be determined by the Purchasers in accordance with the terms of the Offer.

The undersigned wants to maximize the chance that the Purchasers will accept for payment all of
the Common Shares the undersigned is tendering (subject to the possibility of proration).
Accordingly, by checking this box instead of one of the price boxes below, the undersigned hereby
tenders Common Shares at, and is willing to accept, the purchase price determined by the
Purchasers in accordance with the terms of the Offer. The undersigned understands that this action
will result in the undersigned’s Common Shares being deemed to be tendered at the minimum
price of $61.00 per Common Share for purposes of determining the Purchase Price. This may
effectively lower the Purchase Price and could result in the undersigned receiving a price as low as
$61.00 per Common Share.

COMMON SHARES TENDERED AT PRICE DETERMINED BY STOCKHOLDER

By checking ONE of the following boxes INSTEAD OF THE BOX UNDER “Common Shares
Tendered At Price Determined Under The Offer,” the undersigned hereby tenders Common Shares at the
price checked. The undersigned understands that this action could result in the Purchasers purchasing none
of the Common Shares tendered hereby if the purchase price determined by the Purchasers for the Common
Shares is less than the price checked below.

 ☐ $61.00   ☐ $62.50   ☐ $64.00   ☐ $65.50   ☐ $67.00   ☐ $68.50   ☐ $70.00  
 ☐ $61.25   ☐ $62.75   ☐ $64.25   ☐ $65.75   ☐ $67.25   ☐ $68.75     
 ☐ $61.50   ☐ $63.00   ☐ $64.50   ☐ $66.00   ☐ $67.50   ☐ $69.00     
 ☐ $61.75   ☐ $63.25   ☐ $64.75   ☐ $66.25   ☐ $67.75   ☐ $69.25     
 ☐ $62.00   ☐ $63.50   ☐ $65.00   ☐ $66.50   ☐ $68.00   ☐ $69.50     
 ☐ $62.25   ☐ $63.75   ☐ $65.25   ☐ $66.75   ☐ $68.25   ☐ $69.75     

CHECK ONLY ONE BOX UNDER (1) OR (2) ABOVE. IF MORE THAN ONE BOX IS CHECKED
ABOVE, THERE IS NO VALID TENDER OF COMMON SHARES.

A STOCKHOLDER DESIRING TO TENDER COMMON SHARES AT MORE THAN ONE PRICE
MUST COMPLETE A SEPARATE AMENDED LETTER OF TRANSMITTAL FOR EACH PRICE AT
WHICH COMMON SHARES ARE TENDERED. THE SAME COMMON SHARES CANNOT BE
TENDERED, UNLESS PREVIOUSLY PROPERLY WITHDRAWN AS PROVIDED IN SECTION 4 OF THE
OFFER TO PURCHASE, AT MORE THAN ONE PRICE.

LOST OR DESTROYED CERTIFICATE(S)

IF ANY STOCK CERTIFICATE REPRESENTING COMMON SHARES THAT YOU OWN HAS
BEEN LOST, STOLEN OR DESTROYED, PLEASE CONTACT THE DEPOSITARY AT (800) 522-6645
PROMPTLY TO OBTAIN INSTRUCTIONS AS TO THE STEPS THAT MUST BE TAKEN IN ORDER
TO REPLACE THE CERTIFICATE. THIS AMENDED LETTER OF TRANSMITTAL AND RELATED
DOCUMENTS CANNOT BE PROCESSED UNTIL THE PROCEDURES FOR REPLACING LOST OR
DESTROYED CERTIFICATES HAVE BEEN FOLLOWED. PLEASE CONTACT THE DEPOSITARY
IMMEDIATELY TO PERMIT TIMELY PROCESSING OF THE REPLACEMENT DOCUMENTATION.
SEE INSTRUCTION 12.
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NOTE: SIGNATURES MUST BE PROVIDED WHERE INDICATED BELOW. 
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.

Ladies and Gentlemen:

The undersigned hereby tenders to Pershing Square, L.P., a Delaware limited partnership (“PS”),
Pershing Square International, Ltd., a Cayman Islands exempted company (“PS International”), and
Pershing Square Holdings, Ltd., a limited liability company incorporated in Guernsey (“PSH” and together
with PS and PS International, the “Purchasers”), the above-described shares of The Howard Hughes
Corporation’s common stock, par value $0.01 per share (the “Common Shares”), at the price per Common
Share indicated in this Amended Letter of Transmittal, net to the seller in cash, less any applicable
withholding taxes and without interest, upon the terms and subject to the conditions set forth in the
Purchasers’ Offer to Purchase dated October 14, 2022 (as amended or supplemented from time to time,
including by the Amendment and Supplement to the Offer to Purchase, dated November 11, 2022, the
“Offer to Purchase”) and this Amended Letter of Transmittal (which together, as they may be further
amended or supplemented from time to time, constitute the “Offer”), receipt of which is hereby
acknowledged.

Subject to and effective on acceptance for payment of, and payment for, the Common Shares tendered
with this Amended Letter of Transmittal in accordance with, and subject to, the terms of the Offer, the
undersigned hereby sells, assigns and transfers to, or upon the order of, the Purchasers, all right, title and
interest in and to all the Common Shares that are being tendered and irrevocably constitutes and appoints
Computershare Trust Company, N.A., the depositary for the Offer (the “Depositary”), the true and lawful
agent and attorney-in-fact of the undersigned, with full power of substitution (such power of attorney being
deemed to be an irrevocable power coupled with an interest), to the full extent of the undersigned’s rights
with respect to such tendered Common Shares, to (a) deliver certificates for such tendered Common Shares
or transfer ownership of such tendered Common Shares on the account books maintained by The Depository
Trust Company (the “Book-Entry Transfer Facility”), together, in any such case, with all accompanying
evidence of transfer and authenticity to, or upon the order of, the Purchasers upon receipt by the Depositary,
as the undersigned’s agent, of the aggregate purchase price with respect to such tendered Common Shares,
(b) present such tendered Common Shares for transfer on books of The Howard Hughes Corporation and
(c) receive all benefits and otherwise exercise all rights of beneficial ownership of such tendered Common
Shares, all in accordance with the terms of the Offer.

The undersigned hereby represents and warrants that the undersigned has full power and authority to
tender, sell, assign and transfer the tendered Common Shares and, when the same are accepted for payment,
the Purchasers will acquire good title thereto, free and clear of all liens, security interests, restrictions,
charges, claims, encumbrances, conditional sales agreements or other similar obligations relating to the sale
or transfer of the tendered Common Shares, and the same will not be subject to any adverse claim or right.
The undersigned will, on request by the Depositary or the Purchasers, execute any additional documents
deemed by the Depositary or the Purchasers to be necessary or desirable to complete the sale, assignment
and transfer of the tendered Common Shares (and any and all such other Common Shares or other securities
or rights), all in accordance with the terms of the Offer.

All authority conferred or agreed to be conferred pursuant to this Amended Letter of Transmittal shall
be binding on the successors, assigns, heirs, personal representatives, executors, administrators and other
legal representatives of the undersigned and shall not be affected by, and shall survive, the death or
incapacity of the undersigned. Except as stated in the Offer to Purchase, this tender is irrevocable.

The undersigned understands that:

1.   the valid tender of Common Shares pursuant to any of the procedures described in Section 3 of
the Offer to Purchase and in the instructions to this Amended Letter of Transmittal constitutes the
undersigned’s acceptance of the terms and conditions of the Offer; the Purchasers’ acceptance of the
tendered Common Shares will constitute a binding agreement between the undersigned and the
Purchasers on the terms and subject to the conditions of the Offer;

2.   it is a violation of Rule 14e-4 under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), for a person acting alone or in concert with others, directly or indirectly, to tender
Common Shares for such person’s own account unless, at the time of tender and at the Expiration Date,
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the person so tendering (1) has a “net long position” equal to or greater than the amount of Common
Shares tendered in (a) Common Shares or (b) (i) other securities immediately convertible into, or
exchangeable or exercisable for, Common Shares or (ii) any other right or option (other than a
standardized call option) that entitles the holder thereof to acquire Common Shares, but only if the
holder thereof reasonably believes that the maker or writer of the right or option has title to and
possession of the Common Shares and upon exercise will promptly deliver the Common Shares
(“Equivalent Securities”) and, upon acceptance of the tender, will acquire the Common Shares by
conversion, exchange or exercise of such Equivalent Securities and (2) will deliver or cause to be
delivered the Common Shares in accordance with the terms of the Offer.

Exchange Act Rule 14e-4 also provides a similar restriction applicable to the tender or guarantee
of a tender on behalf of another person. A tender of Common Shares made pursuant to any method of
delivery set forth in this Amended Letter of Transmittal will constitute the tendering stockholder’s
representation and warranty to the Purchasers that (y) such stockholder has a “net long position” in
Common Shares or Equivalent Securities being tendered within the meaning of Exchange Act
Rule 14e-4, and (z) such tender of Common Shares complies with Exchange Act Rule 14e-4. The
Purchasers’ acceptance for payment of Common Shares tendered pursuant to the Offer will constitute a
binding agreement between the tendering stockholder and the Purchasers upon the terms and subject to
the conditions of the Offer;

3.   the Purchasers will, upon the terms and subject to the conditions of the Offer, determine the
Purchase Price, not greater than $70.00 nor less than $61.00 per Common Share, which will be the
lowest single purchase price within that range that will allow the Purchasers to purchase 6,340,000
Common Shares (or, if fewer than 6,340,000 Common Shares are properly tendered and not properly
withdrawn, all Common Shares properly tendered and not properly withdrawn);

4.   the Purchasers reserve the right, in their sole discretion, to increase or decrease the per
Common Share purchase price range and to increase or decrease the number of Common Shares sought
in the Offer. In accordance with the rules of the Securities and Exchange Commission, the Purchasers
may increase the number of Common Shares accepted for payment in the Offer by no more than 2% of
the outstanding Common Shares without amending or extending the Offer;

5.   Common Shares properly tendered prior to the Expiration Date at or below the Purchase Price
and not properly withdrawn will be purchased in the Offer at the Purchase Price, upon the terms and
subject to the conditions of the Offer;

6.   the Purchasers will return at their expense all Common Shares the Purchasers do not purchase,
including Common Shares tendered at prices greater than the Purchase Price and not properly
withdrawn and Common Shares not purchased because of proration, promptly following the Expiration
Date;

7.   under the circumstances set forth in the Offer to Purchase, the Purchasers expressly reserve the
right, in their sole discretion, to terminate the Offer at any time and from time to time, upon the
occurrence of any of the events set forth in Section 6 of the Offer to Purchase and to extend the period
of time during which the Offer is open and thereby delay acceptance for payment of, and payment for,
any Common Shares by giving oral or written notice of such extension to the Depositary and making a
public announcement thereof. During any such extension, all Common Shares previously tendered and
not properly withdrawn will remain subject to the Offer and to the rights of a tendering stockholder to
withdraw such stockholder’s Common Shares;

8.   stockholders who cannot deliver their certificates and all other required documents to the
Depositary or complete the procedures for book-entry transfer prior to the Expiration Date may tender
their Common Shares by properly completing, duly executing and delivering the Notice of Guaranteed
Delivery pursuant to the guaranteed delivery procedures set forth in Section 3 of the Offer to Purchase;

9.   the Purchasers have advised the undersigned to consult with the undersigned’s own advisors as
to the consequences of tendering Common Shares pursuant to the Offer; and
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10.   THE PURCHASERS ARE NOT AWARE OF ANY JURISDICTION WHERE THE MAKING
OF THE OFFER IS NOT IN COMPLIANCE WITH APPLICABLE LAW. IF THE PURCHASERS
BECOME AWARE OF ANY JURISDICTION WHERE THE MAKING OF THE OFFER OR THE
ACCEPTANCE OF COMMON SHARES PURSUANT TO THE OFFER IS NOT IN COMPLIANCE
WITH ANY APPLICABLE LAW, THE PURCHASERS WILL MAKE A GOOD FAITH EFFORT TO
COMPLY WITH THE APPLICABLE LAW. IF, AFTER A GOOD FAITH EFFORT, THE
PURCHASERS CANNOT COMPLY WITH THE APPLICABLE LAW, THE OFFER WILL NOT BE
MADE TO THE HOLDERS OF COMMON SHARES RESIDING IN THAT JURISDICTION. IN
MAKING THE OFFER, THE PURCHASERS WILL COMPLY WITH THE REQUIREMENTS OF
RULE 14D-10 PROMULGATED UNDER THE EXCHANGE ACT.

The undersigned agrees to all of the terms and conditions of the Offer.

Unless otherwise indicated below in the section captioned “Special Payment Instructions,” please issue
the check for payment of the purchase price and/or return any certificates for Common Shares not tendered
or accepted for payment in the name(s) of the registered holder(s) appearing under “Description of Common
Shares Tendered.” Similarly, unless otherwise indicated under “Special Delivery Instructions,” please mail
the check for payment of the purchase price and/or return any certificates for Common Shares not tendered
or accepted for payment (and accompanying documents, as appropriate) to the address(es) of the registered
holder(s) appearing under “Description of Common Shares Tendered.” In the event that both the “Special
Delivery Instructions” and the “Special Payment Instructions” are completed, please issue the check for
payment of the purchase price and/or return any certificates for Common Shares not tendered or accepted
for payment (and any accompanying documents, as appropriate) in the name(s) of, and deliver such check
and/or return such certificates (and any accompanying documents, as appropriate) to, the person or persons
so indicated. Appropriate medallion signature guarantees by an Eligible Institution (as defined in Instruction
1) have been included with respect to Common Shares for which Special Payment Instructions have been
given. The undersigned recognizes that the Purchasers have no obligation pursuant to the “Special Payment
Instructions” to transfer any Common Shares from the name of the registered holder(s) thereof if the
Purchasers do not accept for payment any of the Common Shares.

 SPECIAL DELIVERY INSTRUCTIONS 
(See Instructions 1, 6, 7 and 8)

 

 To be completed ONLY if the check for the aggregate Purchase Price of Common Shares purchased and/or
certificates for Common Shares not tendered or not purchased are to be mailed to someone other than the
undersigned or to the undersigned at an address other than that shown below the undersigned’s signature.

 

 Mail:     

 Name:    
 

(please print) 

 

 Address:   
 

 

  
 

 

  
 

(please include Zip Code)
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Signature(s) of Owner(s): 

Name(s): 

Capacity (full title): 

Address: 

 

  

 SPECIAL PAYMENT INSTRUCTIONS 
(See Instructions 1, 6, 7 and 8)

 

 To be completed ONLY if the check for payment of the purchase price of Common Shares accepted for
payment and/or certificates for Common Shares not tendered or not purchased are to be issued in the name
of someone other than the undersigned.

 

 Issue:     

 Name:    
 

(please print) 

 

 Address:   
 

 

  
 

 

  
 

(please include Zip Code)

 

 DESIGNATION OF SOLICITING BROKER 
(See Instructions 14)

 

 To be completed only if you wish to designate a broker as eligible to receive a Soliciting Dealer Fee.  

 Name of Soliciting Broker:    
 

(please print) 

 

 Address of Soliciting Broker:    
 

 

  
 

 

  
 

(please include Zip Code)

 

IMPORTANT: STOCKHOLDERS SIGN HERE 
(also please complete IRS Form W-9 below or appropriate IRS Form W-8)

   
 

Dated:                  

(Must be signed by registered holder(s) exactly as name(s) appear(s) on stock certificate(s) or by
person(s) authorized to become registered holder(s) of stock certificate(s) as evidenced by endorsement or
stock powers transmitted herewith. If signed by a trustee, executor, administrator, guardian, attorney-in-fact,
officer of a corporation or other person acting in a fiduciary or representative capacity, the full title of the
person should be set forth. See Instruction 6).

   
 

   
 

(Please Print) 

   
 

   
 

(Include Zip Code) 

Complete accompanying IRS Form W-9 or appropriate IRS Form W-8.
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Name of Firm: 

Authorized Signature: 

Name: 

Area Code and Telephone Number: 

 

  

GUARANTEE OF SIGNATURE(S) 
(For use by Eligible Institutions only; 

see Instructions 1 and 6)

   
 

   
 

(Include Zip Code) 

   
 

   
 

   
 

(Please Type or Print) 

   
 

Dated:                 

NOTE: A notarization by a notary public is not acceptable.

PLACE MEDALLION GUARANTEE IN SPACE BELOW
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INSTRUCTIONS

Forming Part of the Terms and Conditions of the Offer

1.   Guarantee of Signatures.   No signature guarantee is required on this Amended Letter of Transmittal
if (a) this Amended Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of
this Instruction 1, includes any participant in the Book-Entry Transfer Facility’s system whose name appears
on a security position listing as the owner of the Common Shares) of Common Shares tendered herewith,
unless such registered holder(s) has (have) completed the section captioned “Special Payment Instructions”
on this Amended Letter of Transmittal or (b) such Common Shares are tendered for the account of a bank,
broker, dealer, credit union, savings association or other entity that is a member in good standing of a
medallion program approved by the Securities Transfer Agents Association, Inc., including the Securities
Transfer Agents Medallion Program, the New York Stock Exchange, Inc. Medallion Signature Program or
the Stock Exchange Medallion Program, or is otherwise an “eligible guarantor institution,” as the term is
defined in Exchange Act Rule 17Ad-15, each of the foregoing constituting an “Eligible Institution.” In all
other cases, all signatures on this Amended Letter of Transmittal must be guaranteed by an Eligible
Institution. See Instruction 6. If you have any questions regarding the need for a signature guarantee, please
call the Information Agent at (800) 848-3402.

2.   Requirements of Tender.   This Amended Letter of Transmittal is to be completed by stockholders
either if certificates are to be forwarded herewith, shares are held in book-entry form on the records of the
Depositary or, unless an Agent’s Message is utilized, if delivery of Common Shares is to be made pursuant
to the procedures for book-entry transfer set forth in Section 3 of the Offer to Purchase. For a stockholder to
validly tender Common Shares pursuant to the Offer, the holder must follow one of the following
procedures:

For Common Shares held as physical certificates, an Amended Letter of Transmittal, properly
completed and duly executed, and the certificate(s) representing the tendered Common Shares,
together with any required signature guarantees, and any other required documents, must be received
by the Depositary at one of its addresses set forth on the back of this Amended Letter of Transmittal
prior to the Expiration Date.

For Common Shares held in book-entry form, an Amended Letter of Transmittal (or facsimile of the
Amended Letter of Transmittal), properly completed and duly executed, or an Agent’s Message in
lieu of this Amended Letter of Transmittal, and any other required documents, must be received by
the Depositary at one of its addresses set forth on the back of this Amended Letter of Transmittal
prior to the Expiration Date and such Common Shares must be delivered pursuant to the procedures
for book-entry transfer set forth in this Amended Letter of Transmittal (and a book-entry
confirmation must be received by the Depositary) prior to the Expiration Date.

Alternatively, the stockholder must comply with the guaranteed delivery procedures set forth below
and in Section 3 of the Offer to Purchase.

Stockholders whose certificates for Common Shares are not immediately available or who cannot
deliver their certificates and all other required documents to the Depositary or complete the procedures for
book-entry transfer prior to the Expiration Date may tender their Common Shares by properly completing
and duly executing the Notice of Guaranteed Delivery pursuant to the guaranteed delivery procedures set
forth in Section 3 of the Offer to Purchase. Pursuant to those procedures, (a) tender must be made by or
through an Eligible Institution, (b) a properly completed and duly executed Notice of Guaranteed Delivery,
substantially in the form provided by the Purchasers, must be received by the Depositary prior to the
Expiration Date and (c) the certificates for all tendered Common Shares in proper form for transfer (or a
book-entry confirmation with respect to all such Common Shares), together with an Amended Letter of
Transmittal (or facsimile of the Amended Letter of Transmittal), properly completed and duly executed,
with any required signature guarantees, or, in the case of a book-entry transfer, an Agent’s Message, and any
other required documents, must be received by the Depositary, in each case by 5:00 p.m., New York City
time, within two trading days following the Expiration Date as provided in Section 3 of the Offer to
Purchase. A “trading day” is any day on which the New York Stock Exchange is open for business. The
term “Agent’s Message” means a message transmitted by the Book-Entry Transfer Facility to, and received
by, the Depositary, which states that the Book-Entry Transfer Facility has received an express
acknowledgment from the participant in the Book-Entry Transfer Facility tendering the Common Shares that
such participant
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has received and agrees to be bound by the terms of the Amended Letter of Transmittal and that the
Purchasers may enforce such agreement against the participant.

Tenders of Common Shares made pursuant to the Offer may be withdrawn at any time prior to the
Expiration Date. If the Purchasers extend the Offer beyond that time, tendered Common Shares may be
withdrawn at any time until the extended Expiration Date. Common Shares that have not previously been
accepted by the Purchasers for payment may be withdrawn at any time after 12:00 Midnight, New York City
time, at the end of December 12, 2022. To withdraw tendered Common Shares, stockholders must deliver a
written notice of withdrawal to the Depositary within the prescribed time period at one of the addresses set
forth in this Amended Letter of Transmittal. Any notice of withdrawal must specify the name of the
tendering stockholder, the number of Common Shares to be withdrawn, and the name of the registered
holder of the Common Shares. In addition, if the certificates for Common Shares to be withdrawn have been
delivered or otherwise identified to the Depositary, then, before the release of the certificates, the tendering
stockholder must also submit the serial numbers shown on the particular certificates for Common Shares to
be withdrawn. If Common Shares have been tendered pursuant to the procedures for book-entry transfer, the
notice of withdrawal also must specify the name and the number of the account at Book-Entry Transfer
Facility to be credited with the withdrawn Common Shares and otherwise comply with the procedures of
that facility. Withdrawals may not be rescinded and any Common Shares withdrawn will not be properly
tendered for purposes of the Offer unless the withdrawn Common Shares are properly re-tendered prior to
the Expiration Date by following the procedures described above.

THE METHOD OF DELIVERY OF COMMON SHARES, THIS AMENDED LETTER OF
TRANSMITTAL AND ANY OTHER REQUIRED DOCUMENTS, INCLUDING DELIVERY THROUGH
THE BOOK-ENTRY TRANSFER FACILITY, IS AT THE SOLE ELECTION AND RISK OF THE
TENDERING STOCKHOLDER. COMMON SHARES, THIS AMENDED LETTER OF TRANSMITTAL
AND ALL OTHER DOCUMENTS WILL BE DEEMED DELIVERED ONLY WHEN ACTUALLY
RECEIVED BY THE DEPOSITARY (INCLUDING, IN THE CASE OF A BOOK-ENTRY TRANSFER, BY
BOOK-ENTRY CONFIRMATION). IF YOU ELECT TO DELIVER BY MAIL, WE RECOMMEND THAT
YOU USE REGISTERED MAIL WITH RETURN RECEIPT REQUESTED, AND THAT YOU PROPERLY
INSURE THE DOCUMENTS. IN ALL CASES, YOU SHOULD ALLOW SUFFICIENT TIME TO ENSURE
TIMELY DELIVERY.

Except as specifically provided by the Offer to Purchase, no alternative, conditional or contingent
tenders will be accepted. No fractional Common Shares will be purchased. All tendering stockholders, by
execution of this Amended Letter of Transmittal (or a facsimile of this Amended Letter of Transmittal),
waive any right to receive any notice of the acceptance for payment of their Common Shares.

3.   Inadequate Space.   If the space provided in this Amended Letter of Transmittal is inadequate, the
number of Common Shares and/or the certificate numbers should be listed on a separate signed schedule
attached hereto.

4.   Partial Tenders.   If fewer than all of the Common Shares represented by any certificate or shares
held in book-entry on the records of the Depositary submitted to the Depositary are to be tendered, fill in the
number of Common Shares that are to be tendered in the box entitled “Description of Common Shares
Tendered.” In such case, a Direct Registration Book Entry Statement for the remainder of Common Shares
represented by the old certificate will be issued and sent to the person(s) signing this Amended Letter of
Transmittal, as promptly as practicable following the expiration or termination of the Offer. You MUST
indicate the number of shares you are tendering. Otherwise, all shares represented by certificate(s) or book-
entry delivered to the Depositary Agent will be deemed to have been tendered.

5.   Indication of Price at Which Common Shares are Being Tendered.   For Common Shares to be
properly tendered, the stockholder MUST either (1) check the box in the section captioned “Common
Shares Tendered At Price Determined Under The Offer” in order to maximize the chance of having the
Purchasers accept for payment all of the Common Shares tendered (subject to the possibility of proration) or
(2) check the box indicating the price per Common Share at which such stockholder is tendering Common
Shares under “Common Shares Tendered At Price Determined by Stockholder.” Selecting option (1) could
result in the stockholder receiving a price per Common Share as low as $61.00. ONLY ONE BOX UNDER
(1) OR (2) MAY BE CHECKED. IF MORE THAN ONE BOX IS CHECKED OR IF NO BOX IS
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CHECKED, THERE IS NO PROPER TENDER OF COMMON SHARES. A STOCKHOLDER WISHING
TO TENDER PORTIONS OF SUCH STOCKHOLDER’S COMMON SHARE HOLDINGS AT
DIFFERENT PRICES MUST COMPLETE A SEPARATE AMENDED LETTER OF TRANSMITTAL FOR
EACH PRICE AT WHICH SUCH STOCKHOLDER WISHES TO TENDER EACH SUCH PORTION OF
SUCH STOCKHOLDER’S COMMON SHARES. The same Common Shares cannot be tendered more than
once, unless previously properly withdrawn as provided in Section 4 of the Offer to Purchase.

6.   Signatures on Amended Letter of Transmittal, Stock Powers and Endorsements.   If this Amended
Letter of Transmittal is signed by the registered holder(s) of the Common Shares tendered hereby, the
signature(s) must correspond with the name(s) as written on the face of the certificate(s) without any change
or alteration whatsoever.

If any of the Common Shares tendered hereby are owned of record by two or more joint owners, all
such persons must sign this Amended Letter of Transmittal.

If any Common Shares tendered hereby are registered in different names on several certificates, it will
be necessary to complete, sign and submit as many separate Letters of Transmittal as there are different
registrations of certificates.

If this Amended Letter of Transmittal or any certificate or stock power is signed by a trustee, executor,
administrator, guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or
representative capacity, he, she or they should so indicate when signing and submit proper evidence
satisfactory to the Purchasers of his, her or their authority to so act.

If this Amended Letter of Transmittal is signed by the registered owner(s) of the Common Shares
tendered hereby, no endorsements of certificates or separate stock powers are required unless payment of
the purchase price is to be made, or certificates for Common Shares not tendered or accepted for payment
are to be issued, to a person other than the registered owner(s). Signatures on any such certificates or stock
powers must be guaranteed by an Eligible Institution.

If this Amended Letter of Transmittal is signed by a person other than the registered owner(s) of the
Common Shares tendered hereby, the certificate(s) representing such Common Shares must be properly
endorsed for transfer or accompanied by appropriate stock powers, in either case signed exactly as the
name(s) of the registered owner(s) appear(s) on the certificates(s). The signature(s) on any such
certificate(s) or stock power(s) must be guaranteed by an Eligible Institution.

7.   Stock Transfer Taxes.   The Purchasers will pay any stock transfer taxes with respect to the transfer
and sale of Common Shares to it pursuant to the Offer. If, however, payment of the purchase price is to be
made to, or if Common Shares not tendered or accepted for payment are to be registered in the name of, any
person(s) other than the registered owner(s), or if Common Shares tendered hereby are registered in the
name(s) of any person(s) other than the person(s) signing this Amended Letter of Transmittal, the amount of
any stock transfer taxes (whether imposed on the registered owner(s) or such other person(s)) payable on
account of the transfer to such person(s) will be deducted from the purchase price unless satisfactory
evidence of the payment of such taxes or exemption from the payment of such taxes is submitted with this
Amended Letter of Transmittal.

Except as provided in this Instruction 7, it will not be necessary for transfer tax stamps to be affixed to
the certificates listed in this Amended Letter of Transmittal.

8.   Special Payment and Delivery Instructions.   If a check for the purchase price of any Common Shares
accepted for payment is to be issued in the name of, and/or certificates for any Common Shares not accepted
for payment or not tendered are to be issued in the name of and/or returned to, a person other than the signer
of this Amended Letter of Transmittal or if a check is to be sent, and/or such certificates are to be returned,
to a person other than the signer of this Amended Letter of Transmittal or to an address other than that
shown above, the appropriate boxes on this Amended Letter of Transmittal should be completed.

9.   Waiver of Conditions; Irregularities.   All questions as to the number of Common Shares to be
accepted, the purchase price to be paid for Common Shares to be accepted, the validity, form, eligibility
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(including time of receipt) and acceptance for payment of any tender of Common Shares and the validity
(including time of receipt) and form of any notice of withdrawal of tendered Common Shares will be
determined by the Purchasers, in their sole discretion, and such determination will be final and binding on
all parties, subject to a stockholder’s right to challenge the Purchasers’ determination in a court of
competent jurisdiction. The Purchasers may delegate power in whole or in part to the Depositary. The
Purchasers reserve the absolute right to reject any or all tenders of any Common Shares that the Purchasers
determine are not in proper form or the acceptance for payment of or payment for which may, in the opinion
of the Purchasers’ counsel, be unlawful. The Purchasers reserve the absolute right to reject any notices of
withdrawal that it determines are not in proper form. The Purchasers also reserve the absolute right, subject
to the applicable rules and regulations of the Securities and Exchange Commission, to waive any of the
conditions of the Offer on or prior to the Expiration Date, or any defect or irregularity in any tender or
withdrawal with respect to any particular Common Shares or any particular stockholder (whether or not the
Purchasers waive similar defects or irregularities in the case of other stockholders), and the Purchasers’
interpretation of the terms of the Offer (including these instructions) will be final and binding on all parties,
subject to a stockholder’s right to challenge the Purchasers’ determination in a court of competent
jurisdiction. No tender or withdrawal of Common Shares will be deemed to have been properly made until
all defects or irregularities have been cured by the tendering or withdrawing stockholder or waived by the
Purchasers. The Purchasers will not be liable for failure to waive any condition of the Offer, or any defect or
irregularity in any tender or withdrawal of Common Shares. Unless waived, any defects or irregularities in
connection with tenders or withdrawals must be cured within the period of time the Purchasers determine.
None of the Pershing Square Persons, the Information Agent, the Dealer Manager, the Depositary or any other
person will be obligated to give notice of any defects or irregularities in any tender or withdrawal, nor will any
of the foregoing incur any liability for failure to give any such notification.

10.   Backup Withholding.   In order to avoid backup withholding of U.S. federal income tax on
payments of cash pursuant to the Offer, a U.S. Holder (as defined below) tendering Common Shares in the
Offer must (a) qualify for an exemption, as described below, or (b) provide the Depositary or other
applicable withholding agent with such U.S. Holder’s correct taxpayer identification number (“TIN”) (i.e.,
social security number or employer identification number) on IRS Form W-9, a copy of which is included
with this Amended Letter of Transmittal, and certify under penalties of perjury that (i) the TIN provided is
correct, (ii) (x) the U.S. Holder is exempt from backup withholding, (y) the U.S. Holder has not been
notified by the Internal Revenue Service (the “IRS”) that such U.S. Holder is subject to backup withholding
as a result of a failure to report all interest or dividends, or (z) the IRS has notified the U.S. Holder that such
U.S. Holder is no longer subject to backup withholding, and (iii) the U.S. Holder is a U.S. person (including
a U.S. resident alien). If a U.S. Holder does not provide a correct TIN or fails to provide the certifications
described above, the IRS may impose a certain penalties on such U.S. Holder and payment of cash to such
U.S. Holder pursuant to the Offer may be subject to backup withholding at the applicable statutory rate
(currently 24%).

A “U.S. Holder” is any stockholder that for U.S. federal income tax purposes is (i) an individual who is
a citizen or resident of the United States, (ii) a domestic corporation (including an entity taxable as a
corporation) or partnership or of any political subdivision thereof, (iii) an estate, the income of which is
subject to U.S. federal income taxation regardless of its source, or (iv) a trust, if (x) a court within the
United States is able to exercise primary supervision over the administration of the trust and one or more
United States persons have the authority to control all substantial decisions of the trust or (y) the trust has a
valid election in effect under applicable Treasury regulations to be treated as a U.S. person.

Backup withholding is not an additional tax. Rather, the amount of the backup withholding can be
credited against the U.S. federal income tax liability of the person subject to the backup withholding,
provided that the required information is timely given to the IRS. If backup withholding results in an
overpayment of tax, a refund can be obtained upon timely filing an income tax return.

A tendering U.S. Holder is required to give the Depositary or other applicable withholding agent the
TIN of the record owner of the Common Shares being tendered. If the Common Shares are held in more
than one name or are not in the name of the actual owner, consult the instructions to the enclosed IRS
Form W-9 for guidance on which number to report.
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If a U.S. Holder has not been issued a TIN and has applied for one or intends to apply for one in the
near future, such U.S. Holder should write “Applied For” in the space provided for the TIN in Part I of the
IRS Form W-9, and sign and date the IRS Form W-9. Writing “Applied For” means that a U.S. Holder has
already applied for a TIN or that such U.S. Holder intends to apply for one soon. Notwithstanding that the
U.S. Holder has written “Applied For” in Part I, the Depositary will withhold the applicable statutory rate
(currently 24%) on all payments made prior to the time a properly certified TIN is provided to the
Depositary.

Some stockholders are exempt from information reporting and backup withholding. To prevent possible
erroneous backup withholding, exempt stockholders should consult the instructions to the enclosed IRS
Form W-9 for additional guidance.

Non-U.S. Holders (as defined in Section 12 of the Offer to Purchase) should complete and sign the
main signature form and IRS Form W-8BEN or W-8BEN-E (or other applicable IRS Form W-8) in order to
avoid backup withholding. A copy of the appropriate IRS Form W-8 may be obtained from the IRS website
(www.irs.gov). A disregarded domestic entity that has a foreign owner must use the appropriate IRS Form
W-8, and not the IRS Form W-9. See the instructions to the enclosed IRS Form W-9 for more instructions.

11.   Requests for Assistance or Additional Copies.   If you have questions or need assistance, you should
contact the Information Agent or the Dealer Manager at their respective addresses and telephone numbers
set forth on the back cover of this Amended Letter of Transmittal. If you require additional copies of the
Offer to Purchase, this Amended Letter of Transmittal, the Notice of Guaranteed Delivery, the IRS Form W-
9 or other related materials, you should contact the Information Agent. Copies will be furnished promptly at
the Purchasers’ expense.

12.   Lost, Destroyed or Stolen Certificates.   If any certificate representing Common Shares has been
lost, destroyed or stolen, the stockholder should promptly notify the Depositary at the toll-free number (800)
522-6645. The stockholder will then be instructed by the Depositary as to the steps that must be taken in
order to replace the certificate. This Amended Letter of Transmittal and related documents cannot be
processed until the procedures for replacing lost, destroyed or stolen certificates have been followed.

13.   Order of Purchase in Event of Proration.   As described in Section 1 of the Offer to Purchase,
stockholders may designate the order in which their Common Shares are to be purchased in the event of
proration. The order of purchase may have an effect on the U.S. federal income tax classification and the
amount of any gain or loss on the Common Shares purchased. See Sections 1 and 12 of the Offer to
Purchase.

14.   Soliciting Dealer Fee.   If the Offer is successfully completed, the Purchasers will pay to brokers for
any tender of Common Shares by a tendering stockholder that are purchased by the Purchasers an aggregate
fee of $0.05 per Common Share (the “Soliciting Dealer Fee”), if such broker is appropriately designated by
their clients to receive such a fee. In order to be eligible to receive the Soliciting Dealer Fee, a properly
completed Soliciting Dealer Form on Annex B of the Offer to Purchase must be returned to the Depositary
prior to the Expiration Date. The Purchasers shall, in their sole discretion, determine whether a broker has
satisfied the criteria for receiving a Soliciting Dealer Fee (including, without limitation, the submission of
the Soliciting Dealer Form and appropriate documentation without defects or irregularities and in respect of
bona fide tenders).

In order to qualify for the Soliciting Dealer Fee, a broker must be either (i) a broker or dealer in
securities which is a member of any national securities exchange in the United States or of FINRA or (ii) a
bank or trust company located in the United States.

A broker is not entitled to a Soliciting Dealer Fee:

with respect to the Common Shares beneficially owned by the broker or any of its affiliates;

with respect to the Common Shares that are registered in the name of the broker, unless those the
Common Shares are held by the broker as a nominee and are tendered on behalf of the beneficial
owner of those Common Shares;
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with respect to the Common Shares tendered by the holder of record, for the account of that holder,
unless the tendering holder designates the broker for this purpose in the Amended Letter of
Transmittal or the Letter to Clients; or

with respect to the Common Shares that for any reason are not accepted for payment and purchased
pursuant to the Offer.

Soliciting brokers should take care to ensure that proper records are kept to document their eligibility
to receive any Soliciting Dealer Fee. The Purchasers, the Depositary and the Information Agent reserve the
right to require additional information at their discretion, as deemed warranted.

IMPORTANT:   THIS AMENDED LETTER OF TRANSMITTAL (OR A MANUALLY SIGNED
FACSIMILE OF THIS AMENDED LETTER OF TRANSMITTAL), TOGETHER WITH ANY REQUIRED
SIGNATURE GUARANTEES, OR, IN THE CASE OF A BOOK-ENTRY TRANSFER, AN AGENT’S
MESSAGE, AND ANY OTHER REQUIRED DOCUMENTS, MUST BE RECEIVED BY THE
DEPOSITARY PRIOR TO THE EXPIRATION DATE AND EITHER CERTIFICATES FOR TENDERED
COMMON SHARES MUST BE RECEIVED BY THE DEPOSITARY OR COMMON SHARES MUST BE
DELIVERED PURSUANT TO THE PROCEDURES FOR BOOK-ENTRY TRANSFER, IN EACH CASE
PRIOR TO THE EXPIRATION DATE, OR THE TENDERING STOCKHOLDER MUST COMPLY WITH
THE PROCEDURES FOR GUARANTEED DELIVERY.

Any questions or requests for assistance may be directed to the Information Agent or the Dealer
Manager at their respective telephone numbers and addresses set forth below. Requests for additional copies
of the Offer to Purchase, this Amended Letter of Transmittal, the Notice of Guaranteed Delivery or related
documents may be directed to the Information Agent at its telephone numbers or address set forth below.
You may also contact your broker, dealer, commercial bank, trust company or other nominee for assistance
concerning the Offer.

The Depositary for the Offer is:

 By Mail:   By Overnight Courier:  
 Computershare Trust Company, N.A. 

c/o Voluntary Corporate Actions 
P.O. Box 43011 

Providence, Rhode Island 02940

  Computershare Trust Company, N.A. 
c/o Voluntary Corporate Actions 

150 Royall Street, Suite V 
Canton, Massachusetts 02021

 

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor 

New York, New York 10005 
Shareholders Call Toll Free: (800) 848-3402 

Banks and Brokers Call: (212) 269-5550

The Dealer Manager for the Offer is:

Jefferies LLC
520 Madison Avenue 
New York, NY 10022 

Toll Free: (877) 821-7388
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 Exhibit (a)(1)(ix) 

Amended Notice of Guaranteed Delivery 
For Tender of Shares of Common Stock 

of The Howard Hughes Corporation

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00
MIDNIGHT, NEW YORK CITY TIME, AT THE END OF NOVEMBER 28, 2022, UNLESS THE OFFER IS
EXTENDED (SUCH DATE AND TIME, AS THEY MAY BE EXTENDED, THE “EXPIRATION DATE”).

This Amended Notice of Guaranteed Delivery, or a form substantially equivalent hereto, must be used
to accept the Offer (as defined below) if you want to tender your Common Shares but:

your certificates for the Common Shares are not immediately available or cannot be delivered to the
Depositary by the Expiration Date;

you cannot comply with the procedure for book-entry transfer by the Expiration Date; or

your other required documents cannot be delivered to the Depositary by the Expiration Date,

in which case, you can still tender your Common Shares if you comply with the guaranteed delivery
procedure described in Section 3 of the Offer to Purchase dated October 14, 2022 (as it may be amended or
supplemented from time to time, including by the Amendment and Supplement to the Offer to Purchase,
dated November 11, 2022, the “Offer to Purchase”).

This Amended Notice of Guaranteed Delivery, properly completed and duly executed, may be
delivered to the Depositary by email, mail or overnight courier prior to the Expiration Date. See Section 3
of the Offer to Purchase.

Deliver to:

the Depositary for the Offer

 By Mail:   By Overnight Courier:  
 

Computershare Trust Company, N.A. 
c/o Voluntary Corporate Actions 

P.O. Box 43011 
Providence, Rhode Island 02940

  
Computershare Trust Company, N.A. 

c/o Voluntary Corporate Actions 
150 Royall Street, Suite V 

Canton, Massachusetts 02021

 

By Email:

canoticeofguarantee@computershare.com

For this notice to be validly delivered, it must be received by the Depositary at an address listed above prior
to the Expiration Date. Delivery of this instrument to an address other than as set forth above will not constitute
a valid delivery. Deliveries to Pershing Square, L.P., Pershing Square International, Ltd., Pershing Square
Holdings, Ltd., Pershing Square Capital Management, L.P., PS Management GP, LLC, William A. Ackman,
D.F. King & Co., Inc., the Information Agent, Jefferies LLC, the Dealer Manager or The Depository Trust
Company will not be forwarded to the Depositary and therefore will not constitute valid delivery.

This Amended Notice of Guaranteed Delivery is not to be used to guarantee signatures. If a signature on
the Amended Letter of Transmittal is required to be guaranteed by an Eligible Institution (as defined in the
Offer to Purchase) under the instructions to the Amended Letter of Transmittal, the signature guarantee must
appear in the applicable space provided in the signature box on the Amended Letter of Transmittal.

  



(1) 

☐ 

(2) 

 

  

Ladies and Gentlemen:

The undersigned hereby tenders to Pershing Square, L.P., a Delaware limited partnership (“PS”),
Pershing Square International, Ltd., a Cayman Islands exempted company (“PS International”), and
Pershing Square Holdings, Ltd., a limited liability company incorporated in Guernsey (“PSH” and together
with PS and PS International, the “Purchasers”), upon the terms and subject to the conditions set forth in
their Offer to Purchase dated October 14, 2022 (as it may be amended or supplemented from time to time,
including by the Amendment and Supplement to the Offer to Purchase, dated November 11, 2022, the
“Offer to Purchase”) and the related Amended Letter of Transmittal (which, together with any further
amendments or supplements thereto, collectively constitute the “Offer”), receipt of which is hereby
acknowledged, the number of shares of common stock of The Howard Hughes Corporation, $0.01 par value
per share (each, a “Common Share”), listed below, pursuant to the guaranteed delivery procedures set forth
in Section 3 of the Offer to Purchase.

Number of Common Shares to be tendered:                  Common Shares.

NOTE: SIGNATURES MUST BE PROVIDED WHERE INDICATED BELOW

PRICE (IN DOLLARS) PER COMMON SHARE AT WHICH COMMON SHARES ARE BEING
TENDERED 

(See Instruction 5 to the Amended Letter of Transmittal)

THE UNDERSIGNED IS TENDERING COMMON SHARES AS FOLLOWS (CHECK ONLY ONE
BOX UNDER (1) OR (2) BELOW):

COMMON SHARES TENDERED AT PRICE DETERMINED UNDER THE OFFER

By checking the box below INSTEAD OF ONE OF THE BOXES UNDER “Common Shares Tendered
At Price Determined By Stockholder,” the undersigned hereby tenders Common Shares at the purchase price
as shall be determined by the Purchasers in accordance with the terms of the Offer.

The undersigned wants to maximize the chance that the Purchasers will accept for payment all of
the Common Shares the undersigned is tendering (subject to the possibility of proration).
Accordingly, by checking this box instead of one of the price boxes below, the undersigned hereby
tenders Common Shares at, and is willing to accept, the purchase price determined by the
Purchasers in accordance with the terms of the Offer. The undersigned understands that this action
will result in the undersigned’s Common Shares being deemed to be tendered at the minimum
price of $61.00 per Common Share for purposes of determining the Purchase Price (as defined in
the Offer to Purchase). This may effectively lower the Purchase Price and could result in the
undersigned receiving a price as low as $61.00 per Common Share.

COMMON SHARES TENDERED AT PRICE DETERMINED BY STOCKHOLDER

By checking ONE of the following boxes INSTEAD OF THE BOX UNDER “Common Shares
Tendered At Price Determined Under The Offer,” the undersigned hereby tenders Common Shares at the
price checked. The undersigned understands that this action could result in the Purchasers purchasing none
of the Common Shares tendered hereby if the purchase price determined by the Purchasers for the Common
Shares is less than the price checked below.

 ☐ $61.00   ☐ $62.50   ☐ $64.00   ☐ $65.50   ☐ $67.00   ☐ $68.50   ☐ $70.00  
 ☐ $61.25   ☐ $62.75   ☐ $64.25   ☐ $65.75   ☐ $67.25   ☐ $68.75     
 ☐ $61.50   ☐ $63.00   ☐ $64.50   ☐ $66.00   ☐ $67.50   ☐ $69.00     
 ☐ $61.75   ☐ $63.25   ☐ $64.75   ☐ $66.25   ☐ $67.75   ☐ $69.25     
 ☐ $62.00   ☐ $63.50   ☐ $65.00   ☐ $66.50   ☐ $68.00   ☐ $69.50     
 ☐ $62.25   ☐ $63.75   ☐ $65.25   ☐ $66.75   ☐ $68.25   ☐ $69.75     

  



 

  

CHECK ONLY ONE BOX UNDER (1) OR (2) ABOVE. IF MORE THAN ONE BOX IS CHECKED
ABOVE, THERE IS NO VALID TENDER OF COMMON SHARES.

A STOCKHOLDER DESIRING TO TENDER COMMON SHARES AT MORE THAN ONE PRICE
MUST COMPLETE A SEPARATE AMENDED NOTICE OF GUARANTEED DELIVERY FOR EACH
PRICE AT WHICH COMMON SHARES ARE TENDERED. THE SAME COMMON SHARES CANNOT
BE TENDERED, UNLESS PREVIOUSLY PROPERLY WITHDRAWN AS PROVIDED IN SECTION 4 OF
THE OFFER TO PURCHASE, AT MORE THAN ONE PRICE.

  



Name(s) of Record Holder(s): 

Signature(s): 

Address(es): 

Area code and telephone number: 

☐ 

Name of tendering institution: 

Account number: 

 

  

SIGNATURE

 
 

(Please Print)

 
 

 
 

(Include Zip Code)

 
 

If delivery will be by book-entry transfer, check this box.

 
 

 
 

PLACE MEDALLION GUARANTEE STAMP BELOW

  



 

  

GUARANTEE 
(NOT TO BE USED FOR SIGNATURE GUARANTEE)

The undersigned, a bank, broker, dealer, credit union, savings association or other entity which is a
member in good standing of the Securities Transfer Association Medallion Signature Guarantee Program, or
an “eligible guarantor institution,”  (as such term is defined in Rule 17Ad-15 under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”)), hereby guarantees (i) that the above-named person(s) has a
net long position in the Common Shares being tendered within the meaning of Rule 14e-4 under the
Exchange Act, (ii) that such tender of Common Shares complies with Exchange Act Rule 14e-4 and (iii) to
deliver to the Depositary at one of its addresses set forth above certificate(s) for the Common Shares
tendered hereby, in proper form for transfer, or a confirmation of the book-entry transfer of the Common
Shares into the Depositary’s account at The Depository Trust Company, together with a properly completed
and duly executed Amended Letter of Transmittal (or a manually signed facsimile thereof) and any other
required documents, by 5:00 p.m., New York City time, within two trading days (as defined in the Amended
Letter of Transmittal) following the Expiration Date.

The eligible guarantor institution that completes this form must communicate the guarantee to the
Depositary and must deliver the Amended Letter of Transmittal to the Depositary within the time period
stated herein. Failure to do so could result in financial loss to such eligible guarantor institution.

  
 

Name of Eligible Institution Guaranteeing Delivery

   
 

Authorized Signature

 

  
 

Address

   
 

Name (Print Name)

 

  
 

Zip Code

   
 

Title

 

  
 

(Area Code) Telephone No.

   
 

Date

 

This form is not to be used to guarantee signatures. If a signature on an Amended Letter of Transmittal is
required to be guaranteed by an Eligible Institution under the Instructions thereto, such signature guarantee
must appear in the applicable space provided in the signature box on the Amended Letter of Transmittal.

NOTE: DO NOT SEND COMMON SHARE CERTIFICATES WITH THIS FORM. YOUR COMMON
SHARE CERTIFICATES MUST BE SENT WITH THE AMENDED LETTER OF TRANSMITTAL.

  



 

  

 Exhibit (a)(5)(ii) 

The Pershing Square Funds Have Extended Their Tender Offer and Increased the Price Range for up to
6,340,000 Common Shares of The Howard Hughes Corporation

NEW YORK, November 11, 2022 — Pershing Square Capital Management, L.P. today announced that
Pershing Square, L.P. (“PS”), Pershing Square International, Ltd. (“PS International”) and Pershing Square
Holdings, Ltd. (“PSH” and together with PS and PS International, the “Purchasers”) have increased the
price range of their previously announced cash tender offer to purchase up to an aggregate of 6,340,000
shares of common stock, $0.01 par value per share (each, a “Common Share”), of The Howard Hughes
Corporation, a Delaware corporation (NYSE: HHC) (the “Company”), to not greater than $70.00 nor less
than $61.00 per Common Share, net to the seller in cash, less any applicable withholding taxes and without
interest (as amended, the “Offer”).

The Purchasers have stated that the newly increased price range represents the Purchasers’ best and
final offer. The $70.00 high-end of the price range represents a 28% premium above the closing price of the
Common Shares on October 13, 2022, the last trading day prior to the announcement of the Offer.

The exact price will be determined through a modified Dutch auction described in the offering
materials. The Purchasers also extended the Offer to expire at 12:00 Midnight, New York City time, at the
end of November 28, 2022 (the “Expiration Date”) unless the Offer is further extended or earlier terminated.
Any extension of the Offer will be announced publicly on the first business day after the Expiration Date.
All other terms and conditions of the Offer remain unchanged.

The Offer is being made on the terms and subject to the conditions set forth in the Offer to Purchase
and the Letter of Transmittal, as amended and supplemented from time to time, and is subject to customary
closing conditions. There is no financing condition to the Offer.

The depositary for the Offer has advised that as of 6:00 p.m., New York City time, on November 10,
2022, approximately 4,100 Common Shares had been validly tendered pursuant to the Offer and not
withdrawn.

Copies of the amended and supplemented Offer to Purchase and Letter of Transmittal and other related
materials are available free of charge from D.F. King & Co., Inc. (“DF King”), the information agent for the
Offer. Questions regarding the Offer and requests for assistance in connection with the Offer may be
directed to D.F. King by contacting them at (800) 848-3402 (toll-free). Banks and brokers may contact D.F.
King at (212) 269-5550 or Jefferies LLC (the dealer manager for the Offer) at (877) 821-7388 (toll-free).
Computershare Trust Company, N.A. is acting as depositary for the Offer.

About Pershing Square Capital Management, L.P.

Pershing Square Capital Management, L.P., based in New York City, is a SEC-registered investment
advisor to investment funds.

Forward-Looking Statements

This press release contains certain forward-looking statements within the meaning of the federal
securities laws. These forward-looking statements generally are identified by the words “believe,” “project,”
“expect,” “anticipate,” “estimate,” “intend,” “strategy,” “future,” “opportunity,” “plan,” “may,” “should,”
“will,” “would,” “will be,” “will continue,” “will likely result,” and similar expressions. Forward-looking
statements are predictions, projections and other statements about future events that are based on current
expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could
cause actual future events to differ materially from the forward-looking statements in this release. You
should carefully consider these and other uncertainties described in the Offer to Purchase and the other
tender offer documents that have been or will be delivered to you or filed by the Purchasers with the SEC.
Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue
reliance on forward-looking statements. None of the Purchasers or any of their affiliates give any assurance
that they will achieve their expectations. The inclusion of any statement in this press release does not
constitute

  



 

  

an admission by the Purchasers, their affiliates or any other person that the events or circumstances
described in such statement are material.

No Offer or Solicitation

This press release is provided for informational purposes only and does not constitute an offer to
purchase or a solicitation of an offer to sell any securities, nor is it a substitute for the tender offer materials
that the Purchasers or the Company have filed or will file with the SEC, including among other materials
the Tender Offer Statement on Schedule TO containing the Offer to Purchase, the Letter of Transmittal, and
other materials relating to the Offer, each as amended and supplemented from time to time. HOLDERS OF
COMMON SHARES ARE URGED TO READ THESE DOCUMENTS CAREFULLY BECAUSE THEY
CONTAIN IMPORTANT INFORMATION THAT HOLDERS SHOULD CONSIDER BEFORE MAKING
ANY DECISION REGARDING TENDERING THEIR COMMON SHARES. The Offer to Purchase and
related Letter of Transmittal, as amended and supplemented from time to time, will be made available free
of charge at the SEC’s website at www.sec.gov.

Contacts 
 Pershing Square Capital Management, L.P. 

 Francis McGill 
 McGill@persq.com 

 212-909-2455

  



 
Exhibit 107

 
Calculation of Filing Fee Tables

 
Table 1: Transaction Valuation

 
 Transaction Valuation Fee rate Amount of Filing Fee(4)

Fees to Be Paid(1)
$ 63,400,000.00 0.00011020 $ 6,986.68 

Fees Previously Paid(2)
$                                  380,400,000.00 0.00011020 $                                      41,920.08 

Total Transaction Valuation(3)
$ 443,800,000.00 0.00011020 $ 48,906.76 

Total Fees Due for Filing    $ 48,906.76 

Total Fees Previously Paid    $                                      41,920.08 

Total Fee Offsets    $                                                    — 

Net Fee Due    $ 6,986.68 
 

(1) Reflects the incremental transaction valuation and filing fee due as a result of the increase in the transaction valuation due to an increase in the
maximum offering price to $70.00 per share of common stock, $0.01 par value per share (each, a “Common Share”), of The Howard Hughes
Corporation to be purchased in the Offer, from $60.00 per Common Share, with the calculation of the incremental transaction valuation estimated
solely for the purpose of calculating the amount of the filing fee pursuant to Rule 0-11 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), based on the product of (i) $10.00 per Common Share, the increase in the maximum offering price, and (ii) 6,340,000, the
maximum number of Common Shares to be purchased in the Offer.

(2) Reflects the initial transaction valuation and filing fee that was previously paid on October 14, 2022, with the calculation of the transaction valuation
estimated solely for the purpose of calculating the amount of the filing fee pursuant to Rule 0-11 of the Exchange Act, based on the product of (i)
$60.00 per Common Share, the original maximum offering price, and (ii) 6,340,000, the maximum number of Common Shares to be purchased in the
Offer.

(3) The transaction valuation is estimated solely for the purpose of calculating the amount of the filing fee pursuant to Rule 0-11 of the Exchange Act,
based on the product of (i) $70.00 per Common Share, the maximum offering price, and (ii) 6,340,000, the maximum number of Common Shares to
be purchased in the Offer.

(4) The amount of the filing fee was calculated in accordance with Rule 0-11 of the Exchange Act, and Fee Rate Advisory #1 for fiscal year 2023
beginning on October 1, 2022, issued on August 26, 2022, by multiplying the transaction valuation by 0.00011020.

 

 


