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

0 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.
O issuer tender offer subject to Rule 13e-4.
[0 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: [J
If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
O Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
00  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.




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)
(0 (b0
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)
O
6 | CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware
7 | SOLE VOTING POWER
NUMBER OF NONE
SHARES 8 | SHARED VOTING POWER
BENEFICIALLY
OWNED BY 13,620,164
EACH 9 | SOLE DISPOSITIVE POWER
S I e
WITH 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)
O
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”).




CUSIP No. 44267D107

NAME OF REPORTING PERSON
PS Management GP, LLC

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)
@0 (b

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)
O
6 | CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware
7 | SOLE VOTING POWER
NUMBER OF NONE
SHARES 8 | SHARED VOTING POWER
BENEFICIALLY
OWNED BY 13,620,164
EACH 9 | SOLE DISPOSITIVE POWER
REPORTING
PERSON NONE
WITH 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)

O

13

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
27.3%*

14

TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
00

*

This calculation is based on 49,900,872 Common Shares outstanding as of October 10, 2022, as
reported in the Form 10-Q.




CUSIP No. 44267D107

NAME OF REPORTING PERSON
William A. Ackman

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)
@0 (b

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)
O
6 | CITIZENSHIP OR PLACE OF ORGANIZATION
United States
7 | SOLE VOTING POWER
NUMBER OF NONE
SHARES 8 | SHARED VOTING POWER
BENEFICIALLY
OWNED BY 13,620,164
EACH 9 | SOLE DISPOSITIVE POWER
REPORTING
PERSON NONE
WITH 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)

O

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.




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:

(D)
()(1)(i)
(a)(1)(iii)
()(1)(iv)
(@)(1)(V)

(@)(1)(vi)
(a)(1)(vii)
()(1)(viii)
()(1)(ix)
(@G
()(3)(i)
(b)

(d)(®)

(2)
(h)
107

EXHIBIT INDEX

Offer to Purchase, dated October 14, 2022.*

Form of Letter of Transmittal (including IRS Form W-9).*

Form of Notice of Guaranteed Delivery.*

Form of Letter to Brokers, Dealers, Banks, Trust Companies and Other Nominees.*

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

Amended Form of Notice of Guaranteed Delivery.

Press Release issued by Pershing Square Capital Management, L.P., dated October 14, 2022 .*

Press Release issued by Pershing Square Capital Management, L.P., dated November 11, 2022.

None.

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).*

None.
None.

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

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.
By: Pershing Square GP, LLC, its general partner

By: /s/ William A. Ackman

Name: William A. Ackman
Title: Managing Member

PERSHING SQUARE INTERNATIONAL, LTD.
By: Pershing Square Capital Management, L.P.,
its investment manager
By: PS Management GP, LLC, its general partner

By: /s/ William A. Ackman

Name: William A. Ackman
Title: Managing Member

PERSHING SQUARE HOLDINGS, LTD.

By: Pershing Square Capital Management, L.P.,
its investment manager
By: PS Management GP, LLC, its general partner

By: /s/ William A. Ackman

Name: William A. Ackman
Title: Managing Member

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

By: /s/ William A. Ackman

Name: William A. Ackman
Title: Managing Member

PS MANAGEMENT GP, LLC

By: /s/ William A. Ackman

Name: William A. Ackman
Title: 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.



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 LLLC

520 Madison Avenue
New York, NY 10022
Call Toll-Free: (877) 821-7388

November 11, 2022



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

P.O. Box 43011 150 Royall Street, Suite V

Providence, Rhode Island 02940 Canton, Massachusetts 02021



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)

L] indicates permanent address change Total Number of Total
Certificate Common Shares Number of
Number(s) Represented Common
and/or indicate by Shares
Book-Entry Certificate(s)" Tendered®®

Total Common Shares Tendered
(1) Need not be completed by holders tendering by book-entry transfer.

(2) 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.

(3) Ifyou 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.

[0 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.



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: Sth:

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.



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).

1. 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.

[0 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.

2. 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.

0 $61.00 O $62.50 O $64.00 O $65.50 O $67.00 O $68.50 O $70.00
0 %$61.25 0 $62.75 0 $64.25 O $65.75 O $67.25 O $68.75
0 $61.50 O $63.00 O $64.50 O $66.00 O $67.50 O $69.00
0 $61.75 0 $63.25 O $64.75 [ $66.25 0 $67.75 O $69.25
[ $62.00 0 $63.50 0 $65.00 0 $66.50 O $68.00 O $69.50
0 $62.25 O $63.75 O $65.25 O $66.75 O $68.25 O $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.



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. itis 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,



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



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)




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)

Signature(s) of Owner(s):

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).

Name(s):

(Please Print)

Capacity (full title):

Address:

(Include Zip Code)

Complete accompanying IRS Form W-9 or appropriate IRS Form W-8.



GUARANTEE OF SIGNATURE(S)
(For use by Eligible Institutions only;
see Instructions 1 and 6)

Name of Firm:

(Include Zip Code)

Authorized Signature:

Name:

(Please Type or Print)

Area Code and Telephone Number:

Dated:

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

PLACE MEDALLION GUARANTEE IN SPACE BELOW



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:

Computershare

By Mail: By Overnight Courier:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions

P.O. Box 43011 150 Royall Street, Suite V
Providence, Rhode Island 02940 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 LLLC

520 Madison Avenue
New York, NY 10022
Toll Free: (877) 821-7388
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Request for Taxpayer
Identification Number and Certification
Departmant of the Traasury

Internal Revenus Serice = Go to wwwirs.gov/FormW$ for instructions and the latest information.
1 Mama fas shown on your incoma tax retum), Nama & reguired on this line; do not leave this line blank,

-
o W=9

(R, Cotokar 2018)

Give Form to the
requester, Do not
send to the IRS.

2 Business nama'disregarded entity narme, i different from above

":", 3 Chack appropriate box for federal tax classification of the parson wheose name is entered on line 1. Chack only one of tha | 4 Exemplions |codes apply anly to
= Tellowing seven boxes. cantan antitiss, not individuals; ses
=% instructions on page
S| O wndvidusscle progeietor or O¢ Conporation Os Corporation O Partrarship [T Trustiestats
. E single-member LLC Exempt payes code (if any|

%'ﬁ (] Lirmitad Gabiity company. Entar the tax classdication (C=C corporation, =5 corporation, P=Partnarshipi e

5 Note: Check the appropriate box in tha ling above for the tax classdication of the singla-mamber owner. Do not check | Exerngdion from FATCA reporting

= B LLC if the LLT is classdied as a single-member LLC that i disregardad from the owner unless the awner of the LLT is cods if any

E & another LLC that is not disregardsd from the owner for LS. fedaral tax purposes. Otherwtse, & single-mamber LLG that
2 i disregarded from the owner should check the appropriate box for the tax classification of its owner,
!E :‘ Other (see nstructions) b Ppnlas o nosists manfined oofsias M L5
& |5 Address (number, strael, and apt. or suits no.) See Netruchons.
b
i3]

Requestar's name and addrass [optonal)
& City, state, and ZIF coda

7 List account number(s) hare foptional)

I  Taxpayer Identification Number (TIN)

Enter your TIN in the appropelate box. The TIN provided must mateh the name given en line 1 to aveld
backup withhalding, For individuals, this is generally your scoial security number {SSN), However, for a
resident alien, acle proprietor, or disregarded entity, aee the instructiona for Part |, later, For other - -
enfities, it is your smployer identification numbsr (EIM). If you de not have a number, see How to get &
TIMN. latar, or

Mote: |f the account iz in more than ane name, a2 the instructiona for line 1, Alao ase What Name and
Number To Give the Requester for guidelines on whose number to enter.

Social security numbar

| Employer identification numbar

A  Certification

Under penalties of perjury, | cartify that:

1. The nurmber shown on this form is my correct taxpayer identification nurmber jor | am waiting for 8 number to be iBaved to me); and
2.l am not subject to backup withholding because: [5) | am exempt from backup withholding, or (B) | have not been notified by the Internal Revenua
Sarvica [IRE] that | am subject to backup withholding as a rasult of a failure to report all interest or dividends, or (c) the IRS has notified ma that | am

no longer subsject to backup withhalding, and
3. lam a U.S. citizen or other LS. peraon (defined below); and

4, The FATCA codels) entered on this foerm (If any) indicating that | am exempt from FATCA reporting is correct,

Cartification instructions. You must cross out item 2 above if you have besn notified by the IRS that you &re currently subject to backup withholding because
yiou have failed to report all intarest and dividends on your tax return. For real estate tranzactions, item 2 does not apply. For mortgage interest paid,
acquisition or abandonment of securad proparty, cancellation of debt, contributions o an individual retirerment arrangemant (IRA), and ganarally, paymants
ather than interest and dividends, you are not reguired to sign the certification, but youw must provice your cormect TIN. See the instructions for Part 11, later,

Sign Signature af
Here LLS. person

Diate =

General Instructions

Section references are to the Internal Revenus Code unless otherwise
noted.

Future developments, For the latest information abeut developments
related to Form W-0 and its instructions, such as legisiation enacted
after they wers published, go to www.irs. gowFommida,

Purpose of Form

An indivicual or entity (Form W-2 requester] whao is required to file an
information return with the IRS must obtain yowr correct taxpayer
identification mnumber [TIM) which may be your social security numbser
[Z5M), individual taxpayer identification numbser (ITIN), adoption
taxpayer identification numbser (ATIM), or employer identification numiar
[EIN), 1o report on an infermation return the ameount pald ta you, or ether
amcunt reportable on an information return, Examples of information
returns include, but are not imited to, the following.

* Form 1093-INT (interest earned or pald)

= Form 1098-01V idividends, including those from stocks or mutual
funds)

= Form 1098-MISC (various types of income, prizes, awards, or gross
procesds)

» Form 1098-B (stock or mutual fund aales and cartain other
tran=actions by brokers)

* Form 1099-5 (proceeds from real estate transactions)

= Form 1099-K (marchant card and third party netwark transactions)
= Form 1098 (home mortgage interest), 1088-E (student loan intersat),
1008-T (tuition)

* Form 1099-C jcanceled debt)

* Farm 1099-A (acquisition or abandonment of secured property)

Uae Form W-9 only if you are & U5, peraon (including a resident
alien), to provide your correct TIM.

I you do not relum Form W-3 to the requester with & TIN, you might
be subject to backup withtolding, See What iz backup withholding,
Iater.

Ciat. No. 10231%

Form W-9 (Rliev. 10-2015)
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By signing the filled-ouwt form, you

1, Certify that the TIM you are giving s correct (or youw are waiting for a
number 1o be lssued),

2, Cartify that you are not subject to backup withholding, or

3, Claim exemption from backup withholding if you are & U5, sxempt
payee. If applicabla, you are alao certifying that as a LS. peraon, your
allocable share of amy partnership income from a LLE. trade or business
is mot subject to the withhalding tax on foreign partmers’ share of
affectively connected income, and

4. Ceartify that FATCA codsls) enterad on this form (if any) indicating
that you are exempt from the FATCA reporting, is comect Sea What is
FATCA reporting, later, for further information,

Mote: If you are & 5. person and a reguester gives you a form other
than Form W-8 to request your TIN, you must use the requester’s form if
It is substantially similar to this Form W-9,

Definition of a U.S. person. For federal tax purposes, you are
considared a LS. parson if you ara:

= An individual who iz a LS, citizen or LS. resident alien;

* & parinership, corporation, company, or association created or
organized in the United States or under the laws of the United States;

= An estate (other than a foreign estate) or
= A domestic trust (as defined in Regulations section 301,7701-7).

Speclal rules for partnerships, Partnerships that conduct a trade or
buginess in the United States are generally required to pay a withholding
tax under section 1446 on any foreign partners” share of effectively
connected taxable income from such business. Further, in certain cases
whare a Form W-9 has not been received, the rules under section 1446
reguire 3 partirership to presume that a partnes is a foreign persen, and
Pty the section 1448 withholding tax. Therefors, If you are a LS. person
that is & partner in a partnership conducting a trade or businssa in the
United States, provide Form W-9 to the partnership to establish your
LLE, status and avoid saction 1446 withhalding an your share of
partnership income,

In the cases below, the following person must give Form W-9 to the
partnarship for purposes of establishing its 1.5, status and avaiding
withholding on its allocabla share of net income from the parinership
conducting a trade or business in the United States

* |n the case of a disregarded entity with a LS. owner, the LS. owner
of the disregarded antity and nat the entity;

= |n the case of a grantor trust with a LS. grantor or other ULS. owner,
generally, the U.5. grantor or other LS. owner of the grantor trust and
not the trust; and

*|n the case of a U.S. trust (other than a grantor trust), the U5, trust
[other than a grantor trust) and not the bansficiaries of the frust.

Foreign person. If you are a foreign person or the LS. branch of a
foreign bank that has elected to be treated as a UL5. person, do not uss
Form W-8. Instead, use the appropriate Form W-8 or Form 8233 [zee
Puk. 815, Withhalding of Tax on Monrasidant Aliens and Foreign
Entities),

Monresident alien who becomes a resident alien. Generally. only a
nonrasidant alien individual may use the terms of a tax treaty to reduce
of eliminate LIS, tax on certain types of Income. However, maost tax
treaties contain a provision known as a “zaving clause,” Excaptions
specified in the aaving clause may permit an exemption from tax to
continue for certain types of income even after the payee has otherwize
become a LS. residant alien for tax purposes.

If wou are a LS, resident alien who ia relying on an exception
contained in the saving clause of a tax trealy to claim an exemption
from LLS, tax on certain types of income, you must attach a statement
to Form W-0 that specifies the following five items.

1. The treaty country. Generally, this must be the same treaty under
which you clamed exemption from tax &s a nonresidant alien.

2. The treaty article addreasing the incomea.

3, The article number (or location) in the tax treaty that contains the
saving clause and its axceplions.

4. The type and amount of income that qualifies for the exemption
from tax.

5. Suthcient facts to justify the exemption from tax undar the terms of
the treaty articlhe,

Example, Article 20 of the ULS.-China income tax treaty allows an
examption from tax for scholarship income received by a Chineas
student temporarily present in tha United States. Under LLE, law, this
student will bacome a resident alien for tax purposes if his or her stay in
the United States exceeds 5 calendar years, Howaver, paragraph 2 of
the first Protocol to the ULS.-China treaty (dated April 30, 1984) allows
the provisions of Article 20 to continue to apply even after the Chinesa
student becomes a resident alien of the United States. A Chinese
student who gualifies for this excaplion (under paragraph 2 of the first
profoced) and is retying on this exception 1o claim an exemption frorm tax
on hiz or her scholarship or fallowsahip incoms would attach to Form
W-0 a statement that includes the information described abowve to
support that exemption.

If you are a nonresident alisn or a foraign entity, give the requester the
appropriate completad Form W-8 or Form B2:33.

Backup Withholding

What is backup withhaolding? Persons making certain payments to you
muat under certain conditions withhald and pay to the IRS 24% of such
paymeants. This is called “backup withholding.” Payments that may be
subject to backup withholding include intarest, tax-exempt intarast,
dividends, braker ard barter exchange ransactions, rents, rayalties,
nonemployes pay, payments mads in settlement of payment card and
third party network transactions, and certain payrments from fishing boat
operators. Real estate fransactions are not subject to backup
withholding.

You will not be subject to beckup withholding on payments you
racaive if you give the requester your correct TIM, make the proper
cartifications, and report all your taxable interest and dividends on your
b return,

Payments you receive will be subject to backup withholding if:

1. Yau do not furnish your TIN 1o the reguester,

2, You do not cartify your TIN when requirad (sea the instructions for
Part Il for detalls),

3. The IRS tella the requester that you furnished an incorract TIM,

4, The IRS tells you that you are subject to backup withholding
becauas you did not report &ll your interest and dividends on your tax
return (for reportable interast and dividends onby), or

5, You do net certify 1o the reguester that you are not subject to
backup withholding under 4 above (for reportable intereat and dividend
accounts opened after 1983 only).

Certaln payees and payments are exempl from backup withbalding,
See Exempt papes code, later, and the asparate Instructions far the
Requester of Form W-9 for more information.

Also ses Speclal niles for partnerships, earller,

What is FATCA Reporting?

The Foreign Account Tax Compliance Act (FATCA) requires a
participating foreign financial institution to repert all United States
account holders that are specified United States persona, Certain
payees are exempt from FATCA reporting, See Exemption from FATCA
raporting code, later, and the Instructions for the Requester of Form
W9 tor more information.

Updating Your Information

ou must provide updated information to any peracn to whom you
claimed o ba an exempt payes if you ara no langer an axampt payes
and anticipate recelving reportable payments in the fulure frem this
persan, For example, you may need to previde updated infarmation if
you are & C corporation that elects to be an 5 corporation, or if you no
longer are tax exempt. In addition, you must furnish a new Form W-9 if
tha name ar TIN changes for the account; for example, if the grantor of a
grantes trust dies.

Penalties

Failure to furnish TIM, If you fail to furnish your comrect TIN to a
requaster, you are subject to a penalty of $50 for each such failure
unlass your faillure is due to reasonable cause and not to willful neglect,
Civil penalty for false information with respect to withholding. If you
maks a false statemant with no reasonabls basis that results in no
backup withholding, you are subject to a 3500 penalty.
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Criminal penalty for falsifying information. Willfully falsifying
cartifications or affirmations may subject you to criminal penalties
including fines andfar imprisenmant,

Mizsuse of TINs, If the requester diacloses or uses TINS in violation of
federal law, the requester may be subject to civil and criminal penalties.

Specific Instructions

Line 1

You must enter one of the following on this line; do net lzave this line
blank. The name should match the name on your tax return.

If this Form W-3 s for a joint acceunt (sther than an accaunt
rmaintained by a foreign financial imetituticn [FFI)), list first, and then
circle, the name of the person or entity whose number you entared in
Part | of Form W-2. If you are providing Form W-2 to an FFI te document
a joint account, each holder of the account that is a LS, person must
provide & Form W-3,

a. Individual, Generally, enter the name shown on your tax return. If
you have changed your last name without informing the Social Security
Administration (354) of the name change, enter your first name, the last
nam a3 shown on your social sscurity card, and your new laat nams,

Note: ITIN applicant: Entar your individual name as it was entered on
wour Form W-7 application, line 1a, This should also be the same as the
nams you entersd on the Form 104001 04041 040EZ vou filed with your
application,

b, Sale proprietor or single-member LLG. Enter your indhidual
narme as shown on your 1040104041 040E 2 en line 1. You may enter
your businesa, trade, or “doing business aa” (DBA) name on line 2,

¢, Partnership, LLC that is not a single-member LLC, C
corporation, or S corporation. Enter the entity's name as shown on the
entity's tax retum on line 1 and any busineas, trads, or DBA name on
line 2.

o, Otherentities, Enter your name as shown on required U.S, federal
tee documents on line 1, This name should match the name shown on the
charter or other legal document creating the entity. You may enter any
business, frade, or DBA name on line 2.

2, Disregarded entity. For U5, federal tax purposes, an entity that ia
disregarded as an entity separate from its owner is treated as a
“disregarded antity.” See Hegulations section 307.7701-2(cH2Kiil). Enter
the cwnar's nama on line 1. The name of tha entity enterad on line 1
should mever be a dissegarded entity, The name en line 1 sheuld be the
narme shown on the income tax return on which the income should be
reported. For example, if a forsign LLGC that is treated as a disregarded
entity for LS. faderal tax purposss has a single owner that is a U5,
persan, the LLS, ownar's name is required 1o be providad on lime 1, 1
the direct cwner of the entity is also a disregarded entity, enter the first
owner that is not disregarded for federal tax purposes, Enter the
dizregarded entity's name on line 2, "Business name/disregarded entity
name.” If the cwner of the disregarded entity is a foreign person, the
owner must complete an appropriate Form W-8 instead of a Form W-2,
Thiz is the case even if the foreign persen has a LS. TIM,

Line 2

If you have a busineas nams, trade nams, DBA name, or disregarded
antity nams, you may enter it on ling 2.

Line 3

Check the appropriate box on line 3 for the LLS, federal tax
classification of the parsen whese name is entere<d on line 1. Check only
one box on line 3.

IF the entity/person on line 1 is
ain} .. .

THEN check the box for . ..

= Corporation

Corparation

= Individual

= Sole propristorship, or

* Single-rnember limited lability
campany [LLC) cwnead by an
individual and disregarded for LS.
fadaral fax purposas.

Individual/aole proprietor ar single-
member LLC

# LLC treated as a parinership for
LLE. fedaral tax purposes,

= LLC that has filad Form 8832 or

Limnited liability company and anter
the appropriate tax classification.
(P= Partnarship; C= & corporation;

2553 1o be taxed as a corporation, | o 5= 5 comoration]
of

* LLC that is disregarded as an

entity separate from its owrer bt

thie owner is another LLC that ia

mot disregarded for LS, faderal tax

DUrpOSEs.
= Partnership Partnarship
= Truat'estate Trust/eatats

Line 4, Exemptions

If you are exempt from backup withholding andfor FATCA reporting,
anter in the appropriate space on line 4 any codais) that may apply to
you,

Exempt payee code.

¢ Genarally, individuals (including sole proprigtors) are not exemp! from
backup withholding.

¢ Excepl as provided below, corporations are exempl frem backup
withhelding for eertaln payments, inchuding interest and dividends,

= Corporations are not exempt from backup withhalding tar payments
made in settlement of payment card ar third party network transactions.

= Corporations are not exempt from backup withholding with respect to
attornays’ teas or gross proceeds paid to attormeys, and corporations
that provide medical or health care services are not exempt with respect
te payments repertakle an Farm 1092-MISC

Tha fellowing codes identify payess that are exempt from backup
withhelding. Enter the appropriate code in the space in line 4.

1—An organization exempt from tax under section 501{a), amy IRA, or
a custodial account under section d03(EN7) if the account satisfies the
requirameants of section 407{f{2)

2—The United States or any of its agencies or instrumeantalities

3=A state, the District of Columbia, a L%, commonwealth ar
possession, or any of their political subdivisions or inatrumentalities

4 =4 faraign government or any of its political subdivisions, agencies,
or instrumentalities
5—A corporation

B—A dealer in securities or commodities required to regiater in the
United Statea, the District of Columbia, or & U5, commanwealth or
possesEon

T—A futurea commission merchant registerad with the Commodity
Futurea Trading Commission

B=4A real estate imestment trust

9—An entity registersd at all times during the tax year under the
Investment Company Act of 1940

10— A commen trust fund aperated by a bank under section 584(g)
11=A financial institution

12— A middleman known in the investment community as a nominee or
custodian

13— A trusat exempt from tax under section 664 or described in section
Agd7
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The fallowing chart shows types of payments that may be exempt
from backup withholding. The chart applies to the exempt payees listed
abowe, 1 throuwgh 13,

IF the payment is for ., THEN the payment is exempt
for. ..

Interest and dividend payments All exempt payses except

for 7

Broker tramsactions Exempt payeea | through 4 and &
through 11 and all C corporations.
3 porporations must not enter an
exempl payes code because they
are exempl only for sales of
noncoverad aecurities acguired

prior to 2012,

Barter exchange transactions and
patranage dividends

Exempt payess 1 through 4

Payments over $600 required to be | Generally, exempt payess
reparied and direct sales over 1 thraugh 5°

$5,000°

Payments made in settlemant of
paymeant card ar third party netwaork
transactions

Exempt payees 1 through 4

! See Form 1099-MISC, Miscellansous Imcome, and its instructiona.

# However, the fallowin menta made o & corporation and
reportable on Form 1038-MISC are not exempt from backup

withhodding: medical and health care payments, altorneys’ fees, gross
proceeds paid to an alterney reportable under section B045(0, and
payments for services paid by a federal sxecutive agency.

Exempticn from FATCA reporting code, The following codes identify
payees that are exernpt from reporting under FATCA, These codes
apply to persoma submitting thia form for accounts mainteined outaide
of the United States by certain foreign financial institutions. Tharefora, i
you arg only submitting this form for an account you hold in the United
States, you may leave this held blank. Corsult with the person
requesting this farm If you are uncertain if the inancial institution Is
aubject to these requirementa. A requester may indicate that & code i
not required by providing you with a Form W-2 with "Mot Applicable™ [or
any similar indication) writtan or printed on the line for a FATCA
aamption code,

A—An organization sxempt from tax under section 501(3) or any
individual retirement plan as defined in saction TT01{a)[37)

B—The Unitad States or any of its agenciss or instrumentalitizs

C=A state, the District of Columbia, a LS. commonwealth or
possassion, or any of thelr pelitical subdivisions or instrumentalities

O'—A corporation the stock of which is regularly traded on one or
more astablished securities markets, as described in Ragulations
saction 1,1472-1)1))

E—A corporation that is a member of the same expanded affiliated
group as a corporation described in Regulations section 1.1472-1(c){ 1K)

F—A dealer in securitiea, commaodities, or derivative financial
instruments {including netional principal contracts, futuras, forwards,
and options) that is registered as such under the laws of the Linited
States or any state

G—A real estate investment trust

H—A regulated investrment company as defined in section 851 or an
entity registered at all times during the tax year under the Inveatment
Company Act of 1940

=& cammeon trust fund as defined in section 584()
J=A bank as defined in section 581
K —# broker

L=& trust exempt from tax under section 664 or described in section
484 7(a)(1)

B — A tax exempt trust under a section 403(b) plan or section 457{g)
plan
Nete: You may wish to censult with the financial institution requesting
thiz form to determine whether the FATCA code and/or exempt payes
code should be completed.

Line 5

Entar your addrass (number, street, and apartmant ar suite number).
This is where the requester of this Farm W-3 will mail your informatian
returns, If this address differs fram the one the requeater slready has on
fila, write MEW at the top. If a new address is provided, there is still a
chance the old address will be used until the payor changes your
address in thar records.

Line 6
Eriter your city, state, and ZIF code,

Part |. Taxpayer Identification Number (TIN)

Enter your TIN in the appropriate box. I you are a resident alien and
you do not have and are not eligible to gat an S5M, your TIMN s your IRS
individual taxpayer identification number ITIN). Enter it in the social
sacurity numbser bowx. If you do mot hawe an ITIM, ses How to get & TIN
bakow.

If you are & aole proprietor and you have an EIN, you may enter either
your 35N or EIM.

If wou are a single-meamber LLC that is disregarded as an entity
separate from its owner, enter the owner's S8M (or EIM, if the cwner has
ongl. Do not enter the disregarded entity’s EIN. If the LLC is classified as
a carporation ar partnarship, enter the entity’s EIM.

MNote: See What Name and Number To Give the Requeater, later, for
further clarification of name and TIN combinations.

How to geta TIN, If you do not have a TIN, apply for one immediately,
To apply for an S5, get Form 55-5, Application for a Social Security
Card, from your lecal 554 office or get this form online at

www. 554, gov. You may also get this form by calling 1-800-T72-1213,
Lisa Form W-7_ Application for IRS Individual Taxpayer Identification
Murnber, to apply for an ITIN, o Form $5-4, Application for Employer
Identification Mumber, to apply for an EIN. You can apply for an EIN
online by acocessing the IRS webaite at www.is.gow/Businesses and
clicking on Employer Identihcation Mumber (EIN] undar Starting a
Business, Go to www irs.gowForms (o view, dewnload, or print Form
W-7 and/or Farm $3-4, Or, you can go te www.irs gov/OrderFarms 1o
place an order and have Form W-7 andfor 55-4 mailed to you within 10
business days.

If weu are asked 1o complete Farm W-3 but do not have a TIN, apply
far a TIMN and write “Applisd For® in the apace for the TIN, sign and date
the form, and give it to the requester. For interest and dividand
payments, and certain paymenta made with respect to readily tradabla
instruments, genarally you will hawve 60 days to get a TIM and give it to
the requester before you are subject te backup withhelding en
paymeants, The G0-day rule dosa not apply to other types of payments,
“ouw will be subject to backup withhalding on all such paymenta until
you provide your TIM to the requester.

Mote: Entering "Applied For" meana that you have already applied for a
TIM r that you intend to apply for one soon,

Cauticn: A disregarded LS, entity that has a forslgn owner must use
the appropriate Form W-8.

Part Il. Certification

Te establish to the withholding agent that you are a LS, person, ar
resident allen, sign Form W-2, You may be requested to sign by the
withholding agent ewen if iterm 1, 4, or 5 below indicatea otherwize,

For a jeint account, anly the person whose TIN is shewn in Part |
should sign (when required]. In the case of a disregarded anfity, the
parsan identified on ling 1 musat sign, Exempt payess, see Exampl papes
cods, sarlier,

Signature requirements, Complete the certification as indicated in
iterna 1 through 5 below.
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1. Interest, dividend, and barter exchange accounts openead
before 1884 and broker accounts considered active during 1983.
You must give your corrast TIN, but you da not have to sign the
cartification.

2, Interest, dividend, broker, and barter exchange accounts
opened after 1983 and broker accounts considered inactive during
1983, You must sign the cartiication or backup withholding will apphy. 1t
you are sublect 1o backup withholding and you are merely providing
your cormest TIM to the requester, you must cross cut tem 2 in the
cartification before signing the form.

3, Real estate transactions. You must sign the certification. You may
croas out itern 2 of the certification,

4, Other payments. You must give your correct TIM, but you do not
have te sign the certification unless you have been notified that you
hawve previously given an incomrsct TIM. "Other payments" include
payments mads in the course of the requester's trade or business for
rantzs, royalties, goods {other than bills for merchandizss), medical and
haalth care services (including payments to corporations), paymaents to
a nenemploves for services, payments made in settlement of payment
card and third party network transactions, payments te cartain fishing
boat crew members and fishermen, and gross proceeds paid to
attornays (including payments to corporations).

5. Mortgage interest paid by you, acquisition or abandonment of
secured property, cancellation of debt, qualified tuition program
payments {under section 529), ABLE accounts [under section 5294A),
IRA, Coverdell ESA, Archer MSA or HSA contributions or
distributions, and pension distributions. You must give your correst
TIM, but you do not have to ign the certification,

What Name and Number To Give the Requester

Giwve name and EIN of:
The pubic: entity

Faor this type of account:
14, Account with the Department of
Agriculturg in the name of a putlic
antity (such as a stata or local
governmant, school district, or
prisan) that recelves agricultural
PrOgram payments

15. Granter trust filng under the Fom
1041 Filing Methad o the Optical
Farm 1084 Filing Method 2 isea
Regulations section 1,671-4bY 2Bl

The trust

For this type of account:

Give name and 55N of.

1. Indivichaal

2, Two or more indviduals [joint
account} other than an account
rmairitained by an FFI

3, Two or more LS, parsons
[joird account rmaintained by an FFI)

4, Custodial pocount of a minor
(Unifarmn Gift 1o Minors Act]

. &, The usual revocable savings trust
(grantor i atso trustes)
b So-called trust account that is not
a legal or valid frust under state law

tn

6. Sola propristarship or disreganded
anity cwned by an indicusl

. Grantor trust filng under Optional
Form 1089 Filing Method 1 [ses
Regulstions saction 1.671-4b)i2))|
(Al

-

The incividual

The actual owner of the account or, if
combired funds, the first individual on

the account’
Each halder of tha account

The e

The grantor-trustes’

The actual owner’

The owner™

The grantar

For this type of account:
&, Disragardad antity not owred by an
individual
8. A valid frust, estate, or penaion trust
10, Gorparation or LLE alecting

comparate staius on Form 8232 or
Form 2853

1. Association, chub, rsligious.
chartable, educational, or other tax-
axampt organization

12. Parinership or rulti-member LLG
13. A broker or registerad nominss

Give name and EIN of:
The cwrnar

Legal entity”
The corporation

The organizaticn

The partnership
The broker or nomings

' List first and circle the name of the person whose numbser you furnish,
If anly one person on a joint acceunt has an 33N, that persan’s number
rust B furnished

7 Circle the minor's name and furnish the minor's SSM,

T You must show your individual name and you may also enter your
business or DBA name on the “Business name/disregarded antity”
nams lina. You may usa aither your 35N or EIN {if you have ona), but the
RS sncourages you to use your S5N

¥ List first and circle the name of the trust, astate, or pension trust. (Do
not furnish the TIM of the personal reprasantative or trustes wunless the
legal entity itsalf & not designated in the account title.) Mse see Spectal
rutes for pantnerships, earlier,

*Mote: The grantor also must provide a Form W-9 to trustes of trust.

Mote: If no name is circled whan more than cne nams i listed, the
number will be considerad to be that of the first name listed.

Secure Your Tax Records From ldentity Theft

Iddentity theft ocours when someons waes your peracnal information
such as your namea, 350, or other identifying information, withowt your
parmission, to commit fraud or othar crimes. An identity thief may use
your S5 1o get a job or may file a tax refurn using your SSN (o receive
a refund

Tor reduce your risk:
* Profect your 55N,
= Ensure your employer is protecting your 358, and
» Be careful when choosing a tax preparer.

IF your tax records are afected by identity theft and you recaive a
netice from the IBS, respond right away to the name and phone number
printad on the IRS notics or letter.

IF your tax records are not currently affected by identity theft but you
thimk you are at risk dus 1o a lost or stalen purse or wallel, guesticnakble
cradit card activity or credit report, contact the IRS Identity Theft Hotline
at 1-800-908-4490 or submit Form 14039,

For mare information, ses Pub, 5027, |dentity Theft Information for
Taxpayera.

Victims of identity theft who are expariencing aconomic harm ar a
systemic prablem, or are seeking help in resclving tax problems that
hawve not been resolved through nosmal channelz, may be eligible far
Taxpayer Advocate Service (TAS) assistance. You can reach TAS by
calling the TAS toll-free case intake line at 1-877-777-4778 or TTY/TDD
1-B00-822-4059,

Protect yourself from suspicious emails or phishing schemes.
Phishing i= the creation and use of email and websites designed to
mimic kegitimate business emails and websites. The most common act
Is sending an emall to a user falsely clalming te be an established
legitimate enterprise in an attempt to scam the wer into surrendering
private information that will be used for identity theft.
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The IRS does not initiate contacts with taxpayers via emaila. Also, the
IRS doss not request personal detailed information through email or ask
tanpayers for the PIN numbers, passwords, or similar sacret access
infermation far ther credit card, bank, ar ether financial accounts.,

If you receive an unsolicited email claiming to be from the IRS,
forward this message to phishing@irs.gov. You may also report misuse
af the IRS name, logo, or other IHS property to the Treasury Inspector
Ganeral for Tax Administration (TIGTA) at 1-800-368-4484. You can
forward susplicious emalls to the Federal Trade Commission at
spam@uce. gov or report them at www. ffc.gowcomplaint. You can

contact the FTC at www ffo. gowidtheft or 87 T-IDTHEFT (87 7-438-43.38).

It you have bean the victim of identity theft, sae www.ildentily Theft.gov
and Pub, 5027,

Wiait wuw s, gowldentiny Theft to learn more about identity theft and
hiow to reduce your risk.

Privacy Act Notice

Section 6109 of the Internal Revenue Code requires you to provide your
correct TIM to persons (including fedsral agenciea) whoe are required to
fila information returna with the IAS to report interest, dividends, or
cartain other incomea paid to you; mortgage interast you paid; the
acquisition or abandonment of secured proparty: the cancellation of
debt; or contributions you made 1o an IRA, Archer MSA, or HSA The
person collecting this form uses the information on the form to file
information returna with the IAS, reporting the above information.
Rautine uses of this information incluede giving it e the Department of
Justica for civil and criminal litigation and to cities, states, the District of
Columbia, and LS, commanwealths and possessions for use in
adminiatering their lawa. The infarmation alzo may be discleaad to other
counifries under a treaty, to federal and state agencies to enforce civil
and criminal laws, or to faderal law anforcameant and intelligence
agencias to combat terrorism. You must provide your TIN whethar or
et you are required 1o file a tax return, Under section 3406, payers
rmuat generally withhald a percentags of taxabls interest, dividend, and
certain other payments to & payes who does not give & TIN to the payer,
Cartain penaltiss may also apply for providing false or fraudulant
information.
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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:

Computershare

the Depositary for the Offer

By Mail: By Overnight Courier:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions

P.O. Box 43011 150 Royall Street, Suite V
Providence, Rhode Island 02940 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.



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):

(1) 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.

[0 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.

(2) 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.

O $61.00 O $62.50 O $64.00 O $65.50 O $67.00 O $68.50 O $70.00
O $61.25 O $62.75 O $64.25 O $65.75 O $67.25 O $68.75
0 $61.50 0 $63.00 0 $64.50 0 $66.00 0 $67.50 0 $69.00
0 $61.75 0 $63.25 0 $64.75 0 $66.25 0 $67.75 0 $69.25
O $62.00 O $63.50 O $65.00 O $66.50 O $68.00 O $69.50
O $62.25 O $63.75 O $65.25 O $66.75 O $68.25 O $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.



SIGNATURE

Name(s) of Record Holder(s):

(Please Print)

Signature(s):

Address(es):

(Include Zip Code)

Area code and telephone number:

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

Name of tendering institution:

Account number:

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.
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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
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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®
Fees to Be Paid(!) 63,400,000.00 0.00011020 s 6,986.68
Fees Previously Paid®) 380,400,000.00 0.00011020 s 41,920.08
Total Transaction Valuation®) 443,800,000.00 0.00011020 S 48,906.76
Total Fees Due for Filing S 48,906.76
Total Fees Previously Paid 0 41,920.08
Total Fee Offsets % —
Net Fee Due S 6,986.68

M

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.

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

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

@

Offer.
3

be purchased in the Offer.
“

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.




