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Explanatory Note

 
On November 9, 2010, The Howard Hughes Corporation (the “Company”) was spun off from General Growth Properties, Inc. (“GGP”) in

connection with a plan of reorganization filed by GGP and certain of its subsidiaries under Chapter 11 of the U.S. Bankruptcy Code (the “Separation”).  In
connection with the Separation, GGP transferred to the Company the assets and liabilities comprising the Company’s master planned communities and real
estate development businesses.  On November 9, 2010, approximately 32.5 million shares of common stock of the Company were distributed to the common
and preferred unit holders of GGP Limited Partnership, including GGP, and GGP distributed its portion of such shares to holders of GGP common stock (the
“Distribution” and, together with the Separation, the “Spin-Off”).  GGP did not retain any ownership interest in the Company.

 
In connection with its plan of reorganization, GGP entered into investment agreements (the “Investment Agreements”) with each of (a) an affiliate of

Brookfield Asset Management Inc. (and its designees, as applicable, “Brookfield”), (b) The Fairholme Fund and Fairholme Focused Income Fund
(collectively, “Fairholme”) and (c) Pershing Square Capital Management, L.P., on behalf of Pershing Square L.P., Pershing Square II, L.P., Pershing Square
International, Ltd. and Pershing Square International V, Ltd. (collectively, “Pershing Square” and, together with Brookfield and Fairholme, the “Investors”). 
Under the Investment Agreements, the Investors purchased $250 million of the Company’s common stock at the effective time of the Spin-Off.

 
In connection with the Spin-Off, the Company filed with the Securities and Exchange Commission (the “SEC”) an amended registration statement

on Form 10 on November 4, 2010, which was declared effective on November 5, 2010 (the “Form 10”).
 



Item 1.01                                           Entry into a Material Definitive Agreement.
 

In connection with the Spin-Off, the Company entered into the agreements described below.
 

Separation Agreement
 
On November 9, 2010, the Company entered into a separation agreement (the “Separation Agreement”) with GGP, which contains the key provisions

of the separation of the Company from GGP and certain terms governing the Company’s relationship with GGP after the Spin-Off.  The Separation
Agreement identifies the assets transferred, liabilities assumed and contracts to be performed by each of the Company and GGP as part of the Separation, and
provides for when and how these transfers, assumptions and assignments occur.  The assets were transferred on an “as is,” “where is” basis, and the respective
transferees bear the economic and legal risks associated with the use of such respective assets both prior to and following the Spin-Off, including where any
conveyance proves to be insufficient to vest in the transferee good title, free and clear of any security interest.  For a more detailed summary of the Separation
Agreement, see the description beginning on page 36 of the Form 10 under “Item 1. Business.”  A copy of the Separation Agreement is attached hereto as
Exhibit 2.1 and incorporated herein by reference to this Item 1.01.

 
Transition Services Agreement
 

On November 9, 2010, the Company entered into a transition services agreement (the “Transition Services Agreement”) with GGP Limited
Partnership and General Growth Management, Inc., each of which is a subsidiary of GGP (collectively, “GGP Management”), pursuant to which GGP
Management or its subsidiaries will provide to the Company specified services on an interim basis for various terms not exceeding 24 months after the Spin-
Off.  The services include payroll, human resources and employee benefits, financial systems management, treasury and cash management, accounts payable
services, telecommunications services, information technology services, property management services, legal and
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accounting services and various other corporate services.  The Company may terminate certain services by giving GGP Management prior written notice.

 
Charges for transition services are generally based on an hourly fee arrangement and pass-through out-of-pocket costs.  Subject to certain exceptions,

GGP Management’s liability for services provided under the Transition Services Agreement is limited to the greater of (a) the aggregate charges actually paid
to GGP Management by the Company pursuant to the Transition Services Agreement, and (b) $10,000,000.  For a more detailed summary of the Transition
Services Agreement, see the description beginning on page 40 of the Form 10 under “Item 1. Business.”  A copy of the Transition Services Agreement is
attached hereto as Exhibit 10.1 and incorporated herein by reference to this Item 1.01.

 
Reverse Transition Services Agreement
 

On November 9, 2010, the Company entered into a reverse transition services agreement (the “Reverse Services Agreement”) with GGP
Management, pursuant to which the Company will provide to GGP Management specified services on an interim basis for various terms not exceeding 24
months after the Spin-Off.  The services include income tax services and accounting and audit support services related to master planned communities and
certain mall properties.  Charges under the Reverse Services Agreement are structured in the same manner as provided under the Transition Services
Agreement.  Subject to certain exceptions, the Company’s liability for providing services under the Reverse Services Agreement is limited to the aggregate
charges actually paid to the Company by GGP Management.  A copy of the Reverse Services Agreement is attached hereto as Exhibit 10.2 and incorporated
herein by reference to this Item 1.01.

 
Employee Matters Agreement
 

On November 9, 2010, the Company entered into an employee matters agreement (the “Employee Matters Agreement”) with GGP Management,
which governs the Company’s compensation and employee benefit obligations with respect to the Company’s current and former employees and for other
employment and employee benefits matters.  The Employee Matters Agreement allocates liabilities and responsibilities related to employee compensation and
benefit plans and programs and related matters in connection with the Spin-Off, including the treatment of outstanding option awards, annual and long-term
incentive awards, severance arrangements, retirement plans and welfare benefit obligations.  Under the Employee Matters Agreement, the Company assumes
all liabilities and assets relating to employee compensation and benefits for its current and former employees (including compensation awarded pursuant to
GGP Management’s incentive plan for full-time employees, the 2010 Cash Value Added Incentive Compensation Plan (the “CVA Plan”)), and GGP
Management generally retains all liabilities and assets relating to employee compensation and benefits for current and former GGP Management employees
(including compensation awarded pursuant to the CVA Plan).  For a more detailed summary of the Employee Matters Agreement, see the description
beginning on page 41 of the Form 10 under “Item 1. Business.”  A copy of the Employee Matters Agreement is attached hereto as Exhibit 10.3 and
incorporated herein by reference to this Item 1.01.

 
Employee Leasing Agreement
 

On November 9, 2010, the Company entered into an employee leasing agreement (the “Employee Leasing Agreement”) with GGP Management
pursuant to which GGP Management has agreed to provide to the Company all individuals employed by GGP Management exclusively in or in support of the
Company’s business and other employees agreed upon by GGP Management and the Company (collectively, the “Leased Employees”).  The Leased
Employees will remain employees of GGP Management for the purposes of payroll, employment taxes, employee benefits, workers compensation and related
obligations.  Following each pay period, the Company will pay GGP Management for all direct payroll costs (including wages, bonuses, incentive
compensation, severance, employee benefit and
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insurance costs), indirect payroll costs (billed as 2% and 4.25% of corporate employees’ and field employees’ earnings, respectively) and out-of-pocket
expenses attributable to Leased Employees.  The Employee Leasing Agreement terminates on December 31, 2010, unless earlier terminated by the Company. 
A copy of the Employee Leasing Agreement is attached hereto as Exhibit 10.4 and incorporated herein by reference to this Item 1.01.
 



Tax Matters Agreement
 

On November 9, 2010, the Company and GGP entered into a tax matters agreement (the “Tax Matters Agreement”) that governs the rights,
responsibilities and obligations of each of the parties with respect to taxes, tax attributes, the preparation and filing of tax returns, the control of audits and
other tax proceedings and assistance and cooperation in respect of tax matters.  Taxes resulting from the failure of certain of the transactions related to the
Spin-Off to qualify as a tax-free transaction for U.S. federal income tax purposes will generally be borne by the Company and GGP based on percentages to
be determined in accordance with their relative market capitalization.  However, if the failure to qualify is attributable to the Company’s or GGP’s action or
inaction or any event (or series of events) involving the Company’s or GGP’s assets or stock, the resulting liability will be borne in full by the Company or
GGP, as applicable. The Company’s obligations under the Tax Matters Agreement are not subject to any cap.  The Tax Matters Agreement also restricts the
Company’s ability to take actions that could cause the Spin-Off to fail to qualify as a tax-free reorganization for U.S. federal income tax purposes.  For a more
detailed summary of the Tax Matters Agreement, see the description beginning on page 40 of the Form 10 under “Item 1. Business.”  A copy of the Tax
Matters Agreement is attached hereto as Exhibit 10.5 and incorporated herein by reference to this Item 1.01.

 
Surety Bond Indemnity Agreement
 

On November 9, 2010, the Company and GGP entered into a surety bond indemnity agreement (the “Surety Bond Indemnity Agreement”) that
governs the continuation of certain surety bonds that were issued under GGP’s surety bond facilities prior to the Spin-Off in connection with projects related
to the Company’s business (the “THHC Bonds”). Under the Surety Bond Indemnity Agreement, the Company has agreed to reimburse GGP for any
applicable premiums and fees in connection with the THHC Bonds, and to pay GGP an additional market rate for the continued use of its surety bond
facilities. The Company has also agreed to indemnify GGP or its applicable subsidiary from and against, and pay to GGP or its applicable subsidiary the
amount of, any and all losses resulting from the THHC Bonds.  The Company has agreed to replace, discharge or eliminate each of the THHC Bonds as
promptly as practicable, but within 24 months of the Spin-Off, with a new surety bond, letter of credit or similar instrument that does not involve any recourse
to GGP or its applicable subsidiary.  A copy of the Surety Bond Indemnity Agreement is attached hereto as Exhibit 10.6 and incorporated herein by reference
to this Item 1.01.

 
Stockholder Investment Agreements
 

In connection with the plan of reorganization, GGP entered into the Investment Agreements pursuant to which the Investors purchased $250 million
of the Company’s common stock at the effective time of the Spin-Off.  In connection with the Investment Agreements, the Company entered into warrant
agreements, registration rights agreements and stockholders agreements with the Investors.  The descriptions of these agreements included in Item 3.02 of this
Current Report on Form 8-K are incorporated by reference into this Item 1.01.
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In addition, on November 9, 2010, the Company entered into a registration rights agreement with M.B. Capital Partners, M.B. Capital Partners III

and M.B. Capital Units LLC (collectively, “M.B. Capital”) with respect to all registrable securities issued to or held by M.B. Capital (the “M.B. Capital
Agreement”). The M.B. Capital Agreement provides for demand rights and customary piggyback registration rights for M.B. Capital.  The M.B. Capital
Agreement is attached hereto as Exhibit 99.1 and incorporated herein by reference to this Item 1.01.

 
Director and Officer Indemnification Agreements
 

On November 9, 2010, the Company’s board of directors (the “Board”) approved a form of indemnification agreement to be entered into with each
of the Company directors and executive officers.  The agreement requires the Company to indemnify each director and executive officer to the fullest extent
permitted by Delaware law, including indemnification of expenses such as attorneys’ fees, judgments, fines and settlement amounts reasonably incurred by
the director or officer in any action or proceeding arising out of the person’s service as a director or executive officer.  The Company is also expressly
authorized to carry directors’ and officers’ insurance to protect itself, its directors, officers and employees from liability.  The form of director and officer
indemnification agreement is attached hereto as Exhibit 10.7 and incorporated by reference to this Item 1.01.

 
Item 3.02                                           Unregistered Sales of Equity Securities.
 

In connection with its plan of reorganization, GGP entered into the Investment Agreements pursuant to which the Investors purchased $250 million
of the Company’s common stock at $47.619048 per share at the effective time of the Spin-Off.  In addition, the Investors entered into agreements with
Blackstone Real Estate Partners VI L.P. (“Blackstone” and together with its permitted assigns, the “Blackstone Investors”) whereby Blackstone subscribed for
approximately 7.6% of the shares of reorganized GGP’s and the Company’s common stock issued to each of the Investors under the Investment Agreements
and, in connection therewith, received an allocation of each Investor’s warrants issued pursuant to the Warrant Agreements (as described herein) to acquire
the Company’s common stock on the date of the Spin-Off (collectively, the “Blackstone Designation”).

 
Under the Investment Agreements and the Blackstone Designation, the Company issued 2,424,618 shares of Company common stock to Brookfield

Investor, 1,212,309 shares to Pershing Square, 1,212,309 shares to Fairholme and 400,764 shares to the Blackstone Investors.  These shares were issued in
connection with a transaction exempt from registration under Section 4(2) of the Securities Act of 1933, as amended.

 
In connection with the Investment Agreements, the Company entered into the following agreements at the effective time of the Spin-Off.
 

Warrant Agreement
 

On November 9, 2010, the Company entered into a warrant agreement (the “Warrant Agreement”) with Mellon Investor Services, LLC, as warrant
agent, pursuant to which the Company issued (a) warrants to Brookfield to purchase approximately 3.83 million shares of Company common stock,
(b) warrants to Fairholme to purchase approximately 1.92 million shares of Company common stock, (c) warrants to Pershing Square to purchase up to
approximately 1.92 million shares of Company common stock and (d) warrants to the Blackstone Investors to purchase approximately 0.33 million shares of
Company common stock.  The warrants have an initial exercise price of $50.00 per share and a term of seven years.  The warrants issued to Brookfield,
Pershing Square and the Blackstone Investors are immediately exercisable.  The warrants issued to Fairholme are exercisable upon 90 days’ prior written
notice for the first six and one-half years and, thereafter, are exercisable without notice.  The warrants issued to Pershing Square and to Fairholme can only be
exercised on a net share basis.  The warrants
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(a) are subject to anti-dilution adjustments in connection with dividends and certain other events and (b) provide for a right to require that the warrants be
cashed out at a Black-Scholes-based formula value upon certain change of control events.  For a more detailed summary of the Warrant Agreement, see the
description beginning on page 110 of the Form 10 under “Item 11. Description of the Registrant’s Securities to be Registered.”  The Warrant Agreement is
attached hereto as Exhibit 10.8 and incorporated herein by reference to this Item 1.01.
 
Registration Rights Agreements
 

On November 9, 2010, the Company entered into registration rights agreements (the “Registration Rights Agreements”) with each of the Investors
and the Blackstone Investors with respect to all registrable securities issued to or held by such Investor or Blackstone Investor. The Registration Rights
Agreements require the Company to maintain a shelf registration statement, and provide for demand rights (except for the Blackstone Investors) and
customary piggyback registration rights. The Registration Rights Agreements are attached hereto as Exhibits 99.2, 99.3 and 99.4 and incorporated herein by
reference to this Item 1.01.

 
Stockholders Agreements
 

On November 9, 2010, the Company entered into a letter agreement with each of the Investors (collectively, the “Stockholders Agreements”). 
Subject to certain exceptions, if the Company makes a public or non-public offering of its common stock (or securities convertible or exchangeable into
common stock), each Investor has a right to acquire the securities for the same price and on the same terms up to the amount needed for it to maintain its
aggregate proportionate common stock-equivalent interest in the Company on a fully diluted basis.  These rights will terminate as to Fairholme and Pershing
Square when the Investors beneficially own less than 5% of the outstanding shares of the Company on a fully diluted basis and as to Brookfield when it
beneficially owns less than 5% of the outstanding shares of the Company.

 
Under the Stockholders Agreements, the Company has agreed to nominate and use reasonable best efforts to have elected to the Board certain

director nominees designated by Pershing Square and Brookfield.  Pershing Square has the right to nominate three directors so long as the Investors
beneficially own at least a 17.5% fully diluted economic interest in the Company and two Board designees so long as the Investors beneficially own at least a
10% fully diluted economic interest in the Company.  Brookfield has the right to nominate one director so long as it beneficially owns at least 10% of the
Company’s common stock on a fully diluted basis. Any Board members designated by Pershing Square or Brookfield are not required to be independent but
are subject to reasonable eligibility criteria applied in good faith to other Board candidates by the Nominating and Corporate Governance Committee.  Board
committees are also required to have proportionate representation of Brookfield and Pershing Square designees, except special committees and as required by
independence rules. The Stockholders Agreements are attached hereto as Exhibits 10.9, 10.10 and 10.11 and incorporated herein by reference to this Item
1.01.
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Item 5.02               Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements

of Certain Officers.
 
Board of Directors
 

Effective as of the time of the Spin-Off, Adam Metz and Thomas Nolan, Jr., the Company’s two directors prior to the Spin-Off, fixed the number of
directors at ten, and elected the eight persons identified below to the Board, with each such director to serve until his successor is duly elected or appointed or
until the earlier of his resignation, removal or death.  Messrs. Metz and Nolan stepped down from the Board effective upon the Spin-Off, upon which the
number of the directors of the Company was fixed at eight.

 
The following table sets forth the individuals who were appointed to the Board as of the effective time of the Spin-Off:

 
Name

 
Age

William Ackman
 

44
David Arthur

 

57
Gary Krow

 

55
Allen Model

 

64
Adam Flatto

 

47
Jeffrey Furber

 

51
R. Scot Sellers

 

53
Steven Shepsman

 

58
 
For more information regarding each of the Company’s directors, see the biographies beginning on page 94 of the Form 10 under “Item 5. Directors and
Executive Officers.”
 

The Board made the following committee appointments at the effective time of the Spin-Off.
 

Name
 

Audit
Committee

 

Compensation
Committee

 

Nominating and
Corporate

Governance
Committee

 

William Ackman
     

ü
   

David Arthur
     

ü
   

Gary Krow
  

ü
  

ü(Chair)
   

Allen Model
  

ü
      

Adam Flatto
       

ü
 

Jeffrey Furber
       

ü
 

       



R. Scot Sellers ü ü
Steven Shepsman

  

ü(Chair)
    

ü
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In accordance with the Company’s Stockholders Agreements with Brookfield and Pershing Square, Brookfield designated Mr. Arthur as a director

nominee and Pershing Square designated Messrs. Ackman, Krow and Model as director nominees.  The Company has also entered into Registration Rights
Agreements with Brookfield and Pershing Square and Warrant Agreements with each of the Investors.  The descriptions of the Stockholders Agreements,
Registration Rights Agreements and Warrant Agreements included in Item 3.02 of this Current Report on Form 8-K are incorporated by reference into this
Item 5.02.

 
As previously disclosed, the Company entered into a management services agreement (the “Management Agreement”) with Brookfield Advisors LP

(“Brookfield Advisors”) on August 6, 2010 pursuant to which Brookfield Advisors has agreed to provide the Company with interim executive officers and
commercial, technical, administrative and strategic services until the Company’s permanent executive management team can be identified and assume their
roles.  The Management Agreement has an initial term of six months, and may be extended for up to an additional six months at the Company’s option,
subject to good faith negotiation with respect to certain terms.  Under the Management Agreement, the Company has agreed to pay Brookfield Advisors a
management fee of $500,000 per month during the initial six-month term.  Brookfield Advisors is an affiliate of Brookfield, one of the Company’s
stockholders.  In September 2010, Brookfield subcontracted its services under the Management Agreement to TPMC Realty Corporation (the “TPMC
Arrangement”).  The costs of the TPMC Arrangement are generally borne by Brookfield Advisors.  For a more detailed summary of the Management
Agreement, see the description on page 105 of the Form 10 under “Item 7. Certain Relationships and Related Party Transactions, and Director
Independence.”  A copy of the Management Agreement is attached hereto as Exhibit 10.12 and incorporated herein by reference to this Item 5.02.

 
Election of Executive Officers
 

Effective as of the time of the Spin-Off, the Board appointed the individuals identified below to executive officer positions, with each such officer to
hold office until his successor is duly elected or qualified or until his earlier death, resignation, retirement, disqualification or removal from office.
 

Name
 

Age
 

Office
David Arthur

 

57
 

 

Interim Chief Executive Officer
Rael Diamond

 

33
 

 

Interim Chief Financial Officer
David Weinreb

 

46
 

 

Interim Chief Operating Officer
Grant Herlitz

 

38
 

 

Interim Executive Vice President
 

David Arthur, has served as the Company’s Interim Chief Executive Officer since August 2010 and was appointed to the Board effective as of the
time of the Spin-Off.  Since 2004, Mr. Arthur has been the President and Chief Executive Officer of Brookfield Real Estate Opportunity Fund (“BREOF”), a
real estate opportunity fund investing in high yield office, industrial and residential real estate opportunities in major markets in the United States and
Canada.  Brookfield Asset Management is the principal investor and sponsor in BREOF.  Mr. Arthur has also been a managing partner in the Real Estate
Investments, North American division for Brookfield Asset Management since December 2009.  Prior to joining BREOF, Mr. Arthur was President and Chief
Executive Officer of Brookfield Properties Ltd., where his responsibilities in Canada, Denver, Minneapolis and southern California included property
acquisitions, value-add capital and leasing programs, operations, financing and the sourcing of institutional partners. Mr. Arthur was the founding chairman of
Brookfield LePage Johnson Controls, a major Canadian facilities management company and his previous experience includes Cadillac Fairview Corporation
Limited, Cambridge Leaseholds and Coscan Development.  Mr. Arthur served as a director on the board of directors of Brookfield Properties Corporation
until 2004.
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Rael Diamond, has served as the Company’s Interim Chief Financial Officer since August 2010 and has been Senior Vice President Finance of

Brookfield Asset Management’s real estate platform since 2009.  In 2008, Mr. Diamond was the Chief Financial Officer of Adira Capital Corporation, a
private investment firm.  Prior to 2008 he held various finance positions within Brookfield Properties including Vice President and Controller of Brookfield
Properties. Prior to 2003, he was with the Financial Advisory Services Group of Deloitte & Touche LLP.  He is a Chartered Accountant.

 
David Weinreb, was appointed as the Company’s Interim Chief Operating Officer effective as of the time of the Spin-Off.  Mr. Weinreb has served as

the Chairman and Chief Executive Officer of TPMC Realty Corporation, an investment firm, from 1993 to 2010.  Mr. Weinreb previously served as Director
of Operations of Thornton Partners Management Company (“TPMC”) from 1987 to 1990 and then as Executive Vice President and Chief Operations Officer
of TPMC from 1990 to 1993.  From 1986 to 1987, he was Project Manager for The MacDonald & Masi Company.  From 1984 to 1986, he worked as a
broker with Murray Financial.  Mr. Weinreb also serves on the Advisory Council for the Lusk Center for Real Estate at the University of Southern California.

 
Grant Herlitz, was appointed as the Company’s Interim Executive Vice President effective as of the time of the Spin-Off.  Mr. Herlitz has served as

both President and Chief Financial Officer of TPMC Realty Corporation.  Mr. Herlitz joined TPMC Realty Corporation in October 2000 as Vice President of
Investments.  From 1997 to 2000, Mr. Herlitz was Assistant to the Chairman and Chief Executive Officer of FirstPlus Financial Group, Inc.  From 1994 to
1997, Mr. Herlitz worked as a tax accountant.  Mr. Herlitz began his career with the European Community Observer Mission to South Africa, an organization
established in conjunction with the United Nations to observe political change in South Africa.  Grant is a licensed CPA and a member of the Texas Board of
Public Accountancy.

 
Equity Plan
 

As previously disclosed, on November 5, 2010, the sole stockholder of the Company approved the Company’s 2010 Equity Incentive Plan (the
“Equity Plan”), which is designed to provide incentives to attract, retain and motivate the Company’s directors, officers, employees and consultants.  The
number of shares of Company common stock reserved for issuance under the Equity Plan is equal to 8% of the Company’s outstanding shares on a fully
diluted basis as of the date of the Spin-Off.  Directors, officers, employees and consultants of the Company and its subsidiaries and affiliates are eligible to
participate in the Equity Plan.  The Equity Plan provides for grants of nonqualified stock options, incentive stock options, stock appreciation rights, restricted
stock, other stock-based awards and performance-based compensation.  The Equity Plan terminates ten years after the Spin-Off.  For a more detailed



summary of the Equity Plan, see the description beginning on page 100 of the Form 10 under “Item 6. Executive Compensation.”  The Equity Plan is attached
hereto as Exhibit 10.13 and incorporated by reference to this Item 1.01.

 
On November 9, 2010, the Company entered into non-qualified stock option agreements (the “Option Agreements”) with each of Adam S. Metz and

Thomas Nolan, Jr., who served as directors and officers of the Company prior to the Spin-Off and who currently serve as directors and executive officers of
GGP.  Pursuant to GGP’s plan of reorganization, each outstanding option to acquire shares of GGP stock was converted into (a) an option to acquire the same
number of shares of common stock of reorganized GGP, and (b) a separate option to acquire 0.098344 shares of Company common stock (the “Converted
THHC Options”).  In connection with the Spin-Off, the Company assumed under the Equity Plan the Converted THHC Options held by Mr. Metz to purchase
99,893 shares of Company common stock and the Converted THHC Options held by Mr. Nolan to purchase 80,164 shares of Company common stock.  The
assumed options are immediately exercisable.  The assumption of these options does not reduce the maximum number of shares available for issuance under
the Equity Plan.  For a more detailed summary of these stock option awards, see the description beginning on page 42 of the
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Form 10 under “Item 1. Business.”  The Option Agreements are attached hereto as Exhibits 10.14, 10.15 and 10.16 and incorporated by reference to this Item
1.01.
 
Director Compensation
 

On November 9, 2010, the Board approved the terms of a non-management director compensation program and directed the Compensation
Committee to implement the program.  This program provides for an annual retainer to be paid in a mix of cash and restricted stock.  Each non-management
director is given the opportunity annually to elect the percentage of his annual retainer payable in restricted stock with 50% as the minimum percentage and
100% as the maximum.  The directors’ expenses are reimbursed in cash.

 
The following table summarizes the components of compensation payable to the Company’s non-management directors:

 
Fee

 
Amount

 

Annual retainer for board service (cash and/or restricted stock)
 

$ 112,000
 

Board meeting fee (in-person)
 

$ 2,000
 

Board meeting fee (telephonic)
 

$ 750
 

Audit Committee chair
 

$ 20,000
 

Compensation Committee chair
 

$ 7,500
 

Nominating and Corporate Governance Committee chair
 

$ 7,500
 

Audit Committee member
 

$ 10,000
 

Compensation Committee member
 

$ 3,750
 

Nominating and Corporate Governance Committee member
 

$ 3,750
 

Committee meeting fee (in-person)
 

$ 1,000
 

Committee meeting fee (telephonic)
 

$ 500
 

 
For the period from the date of the Spin-Off to the date of the Company’s annual meeting of stockholders in 2011, each director will receive 50% of

the annual retainer, or $56,000, and may elect to receive from 50% to 100% of this amount in restricted stock.  The initial restricted stock award will be
granted shortly after the date of the Spin-Off.  Subsequent awards are expected to be made as of the close of business on the date of the Company’s annual
meeting of stockholders.

 
Item 5.03                                             Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

The Company’s Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws were approved by the Company’s sole
stockholder on November 9, 2010, to be effective as of the time of the Spin-Off.  For a summary of the key provisions of the Amended and Restated
Certificate of Incorporation and Amended and Restated Bylaws, see the Company’s Form 10.  Copies of the Company’s Amended and Restated Certificate of
Incorporation and Amended and Restated Bylaws are attached as Exhibits 3.1 and 3.2 to this Current Report on Form 8-K, respectively, and are incorporated
herein by reference.

 
Item 5.05                                             Amendments to Registrant’s Code of Ethics, or Waiver of a Provision of the Code of Ethics.
 

On November 9, 2010, the Board adopted Corporate Governance Guidelines and Codes of Business Conduct and Ethics applicable to the Company’s
directors, officers and employees, which are available under the “Investors” tab on the Company’s website, http://www.howardhughes.com.
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Item 9.01                                             Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit No.

 
Description

2.1
 

Separation Agreement, dated November 9, 2010, between The Howard Hughes Corporation and General Growth Properties, Inc.
3.1

 

Amended and Restated Certificate of Incorporation of The Howard Hughes Corporation
3.2

 

Amended and Restated Bylaws of The Howard Hughes Corporation
10.1

 

Transition Services Agreement, dated November 9, 2010, between The Howard Hughes Corporation, GGP Limited Partnership and General
Growth Management, Inc.

10.2
 

Reverse Transition Services Agreement, dated November 9, 2010, between The Howard Hughes Corporation, GGP Limited Partnership and
General Growth Management, Inc.

10.3
 

Employee Matters Agreement, dated November 9, 2010, between The Howard Hughes Corporation, GGP Limited Partnership and General



Growth Management, Inc.
10.4

 

Employee Leasing Agreement, dated November 9, 2010, between The Howard Hughes Corporation, GGP Limited Partnership and General
Growth Management, Inc.

10.5
 

Tax Matters Agreement, dated November 9, 2010, between The Howard Hughes Corporation and General Growth Properties, Inc.
10.6

 

Surety Bond Indemnity Agreement, dated November 9, 2010, between The Howard Hughes Corporation and General Growth
Properties, Inc.

10.7
 

Form of indemnification agreement for officers and directors of The Howard Hughes Corporation
10.8

 

Warrant Agreement, dated November 9, 2010, between The Howard Hughes Corporation and Mellon Investor Services LLC
10.9

 

Letter Agreement, dated November 9, 2010, between The Howard Hughes Corporation and Brookfield Retail Holdings LLC
10.10

 

Letter Agreement, dated November 9, 2010, between The Howard Hughes Corporation and The Fairholme Fund and Fairholme Focused
Income Fund

10.11
 

Letter Agreement, dated November 9, 2010, between The Howard Hughes Corporation and Pershing Square Capital Management, L.P.
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SEPARATION AGREEMENT

 
This SEPARATION AGREEMENT (this “Agreement”), dated as of November 9, 2010, is by and between General Growth Properties, Inc.,

a Delaware corporation (“GGP”), and The Howard Hughes Corporation, a Delaware corporation (“Spinco”).  Capitalized terms used herein shall have the
meanings assigned to them in Article I hereof or as otherwise expressly set forth herein.

 
RECITALS

 
WHEREAS, the board of directors of GGP has determined that it is in the best interests of GGP and its shareholders to create a new

publicly traded company which shall operate the Spinco Business;
 
WHEREAS, Spinco has been incorporated solely for these purposes and has not engaged in activities except in preparation for its corporate

restructuring and the distribution of its stock;
 
WHEREAS, the board of directors of GGP and the board of directors of Spinco have approved the transfer of the Spinco Assets to Spinco

and its Subsidiaries and the assumption by Spinco and certain of its Subsidiaries of the Spinco Liabilities, all as more fully described in this Agreement and
the other Transaction Documents;

 
WHEREAS, pursuant to the terms of the Order, the Bankruptcy Court approved the distribution of shares of the common stock, no par

value per share, of Spinco (the “Spinco Common Stock”) to the holders of issued and outstanding units of GGP LP as of the close of business on the Record
Date;

 
WHEREAS, pursuant to the terms of the Order, the Bankruptcy Court has further approved the distribution of Spinco Common Stock to the

holders of issued and outstanding common shares, $0.01 par value per share, of GGP (the “GGP Common Shares”) as of the close of business on the Record
Date, on the basis of 0.098344 shares of Spinco Common Stock for every one (1) GGP Common Share; provided, however, that no fractional shares shall be
issued (the “Distribution”);

 
WHEREAS, GGP and Spinco have prepared, and Spinco has filed with the SEC, the Form 10, including the information statement

contained therein, and which sets forth disclosure concerning Spinco and the Distribution;
 
WHEREAS, commencing on April 16, 2009 and continuing thereafter, GGP and certain of its Subsidiaries filed voluntary petitions for

relief under chapter 11 of title 11 of the United States Code in the United States Bankruptcy Court for the Southern District of New York (the “Bankruptcy
Court”), Case No. 09-11977 (ALG) (collectively, the (the “Bankruptcy Cases”);

 
WHEREAS, the Distribution will be implemented in connection with the Third Amended Joint Plan of Reorganization under Chapter 11 of

the Bankruptcy Code by GGP and certain of its Subsidiaries filed with the United States Bankruptcy Court for the Southern District
 

 
of New York on August 27, 2010, as it may be subsequently amended and supplemented, as approved by the Bankruptcy Court (the “Plan”) and;

 
WHEREAS, for U.S. federal income tax purposes, certain steps of the Restructuring and the Distribution are intended to qualify for tax-free

treatment under Sections 351, 355, 368(a) and related provisions of the Code;
 
WHEREAS, GGP has received a private letter ruling from the IRS to the effect that, among other things, (i) certain steps of the

Restructuring and the Distribution, taken together, qualify as a transaction (a) that is described in Sections 355(a) and 368(a)(1)(G) of the Code, (b) in which
the Spinco Common Stock distributed is “qualified property” under Section 361(c) of the Code and (c) in which the holders of GGP Common Shares
recognize no income or gain for U.S. federal income tax purposes under Section 355 of the Code, and (ii) certain other steps of the Spinoff Plan qualify as
transactions that are described in Sections 355(a) and 368(a)(1)(G) of the Code (the “Private Letter Ruling”);

 
WHEREAS, this Agreement is intended to be a “plan of reorganization” within the meaning of Treas. Reg. 1.368-2(g); and
 
WHEREAS, it is appropriate and desirable to set forth the principal corporate transactions required to effect the Restructuring and the

Distribution and to set forth certain other agreements that will, following the Distribution, govern certain matters relating to the Restructuring and the
Distribution and the relationship of GGP, Spinco and their respective Subsidiaries.

 
NOW, THEREFORE, in consideration of the premises and the representations, warranties, covenants and agreements contained herein, and

for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the
parties hereby agree as follows:

 
ARTICLE I

 
DEFINITIONS

 



1.1           Certain Definitions.  For purposes of this Agreement, the following terms shall have the meanings specified in this Section 1.1:
 

“Action” means any demand, action, claim, dispute, suit, countersuit, arbitration, inquiry, subpoena, proceeding or investigation of any
nature (whether criminal, civil, legislative, administrative, regulatory, prosecutorial or otherwise) by or before any federal, state, local, foreign or international
Governmental Authority or any arbitration or mediation tribunal.

 
“Affiliate” (including, with a correlative meaning, “affiliated”) means, when used with respect to a specified Person, a Person that directly

or indirectly, through one (1) or more intermediaries, controls, is controlled by or is under common control with such specified Person.  For the purpose of
this definition, “control” (including with correlative meanings, “controlled by” and “under common control with”), when used with respect to any specified
Person shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the
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management and policies of such Person, whether through the ownership of voting securities or other interests, by Contract, agreement, obligation, promise,
arrangement or otherwise.  It is expressly agreed that, from and after the Effective Time and for purposes of this Agreement and the other Transaction
Documents, no member of the Spinco Group shall be deemed to be an Affiliate of any member of the GGP Group, and no member of the GGP Group shall be
deemed to be an Affiliate of any member of the Spinco Group.

 
“Ala Moana Condominium Declaration” means the Declaration of Condominium Property Regime of 1555 Kapiolani Condominium,

attached hereto as Exhibit A-1, to be recorded concurrently with the execution of the Ala Moana Development Agreement.
 
“Ala Moana Development Agreement” means the Development Agreement, attached hereto as Exhibit A-2, to be entered into by Kapiolani

Retail LLC and Kapiolani Residential, LLC on or prior to the Plan Effective Date.
 
“Ancillary Documents” means the Tax Matters Agreement, the Transition Services Agreement, the Reverse Transition Services Agreement,

the Employee Matters Agreement, the Employee Leasing Agreement, the Real Estate Agreements, the Transfer Documents, the Subleases, the Surety Bond
Indemnity Agreement, the Spinco Option Agreements and the Assumption Agreement.

 
“Approvals or Notifications” means any consents, waivers, approvals, permits or authorizations to be obtained from, notices, registrations

or reports to be submitted to, or other filings to be made with, any third Person, including any Governmental Authority.
 
“Arizona 2 Promissory Note” means the Promissory Note, attached hereto as Exhibit B, to be made by GGP LP on or prior to the Plan

Effective Date.
 
“Assets” means, with respect to any Person, the assets, properties, claims and rights (including goodwill) held by or in the name of such

Person, wherever located (including in the possession of vendors or other third Persons or elsewhere), of every kind, character and description, whether real,
personal or mixed, tangible, intangible or contingent, known or unknown, in each case whether or not recorded or reflected or required to be recorded or
reflected on the books and records or financial statements of such Person, including the following:

 
(a)           all accounting and other books, records and files whether in paper, microfilm, microfiche, computer tape or disc, magnetic tape,

electronic or any other form;
 
(b)           all apparatus, computers and other electronic data processing and communications equipment, fixtures, machinery, equipment,

furniture, office equipment, automobiles, trucks, motor vehicles and other transportation equipment and other tangible personal property;
 
(c)           all inventories of materials, parts, raw materials, components, supplies, work-in-process and finished goods and products;
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(d)           all interests in real property of whatever nature, including easements, whether as owner, mortgagee or holder of a Security Interest

in real property, lessor, sublessor, lessee, sublessee, licensor, licensee or otherwise;
 
(e)           (i) all interests in any capital stock or other equity interests of any Subsidiary or any other Person, (ii) all bonds, notes, debentures

or other securities issued by any Subsidiary or any other Person, (iii) all loans, advances or other extensions of credit or capital contributions to any
Subsidiary or any other Person and (iv) all other investments in securities of any Person;

 
(f)            all license agreements, leases of personal property, open purchase orders for raw materials, supplies, parts or services and other

Contracts, agreements or commitments;
 
(g)           all written (including in electronic form) or oral technical information, data, specifications, research and development information,

engineering drawings and specifications, operating and maintenance manuals, and materials and analyses prepared by consultants and other third Persons;
 
(h)           all Intellectual Property and Technology;
 
(i)            all Software;
 
(j)            all cost information, sales and pricing data, customer prospect lists, supplier records, customer and supplier lists, customer and

vendor data, correspondence and lists, product data and literature, artwork, design, formulations and specifications, quality records and reports and other
books, records, studies, surveys, reports, plans and documents;

 
(k)           all prepaid expenses, trade accounts and other accounts and notes receivable;
 



(l)            all rights under Contracts, agreements and entitlements, all claims or rights against any Person arising from the ownership of any
Asset or otherwise, all rights in connection with any bids or offers and all claims, choses in action or similar rights, whether accrued or contingent;

 
(m)          all rights under insurance policies and all rights in the nature of insurance, indemnification or contribution;
 
(n)           all licenses, permits, approvals and authorizations which have been issued by any Governmental Authority;  and
 
(o)           all interest rate, currency, commodity or other swap, collar, cap or other hedging or similar agreements or arrangements.
 
“Assumption Agreement” means the Assumption Agreement, attached hereto as Exhibit C, to be entered into by GGP and Spinco on or

prior to the Plan Effective Date.
 
“Code” means the Internal Revenue Code of 1986, as amended.
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“Columbia Development Agreement” means the Development Agreement and Memorandum of Intent in substantially the form attached

hereto as Exhibit D to be entered into by GGP and Spinco on or prior to the Plan Effective Date.
 
“Contract” means any contract, agreement, indenture, note, bond, mortgage, loan, instrument, lease, license, commitment or other

arrangement, understanding, undertaking, commitment or obligation, whether written or oral.
 
“Cornerstone Investment Agreement” means the Amended and Restated Cornerstone Investment Agreement, effective as of March 31,

2010, by and between GGP and Brookfield Retail Holdings LLC (f/k/a REP Investments LLC), as it may be further amended.
 
“Disclosure Statement” means the disclosure statement in respect of the Plan, including all exhibits and schedules thereto, as it may be

amended, supplemented or otherwise modified from time to time, and as approved by the Bankruptcy Court in accordance with Section 1125 of the
Bankruptcy Code.

 
“Distribution Agent” means The Bank of New York Mellon Corporation (and/or its affiliates).
 
“Effective Time” means the time at which the Distribution occurs as provided in the Order.
 
“Employee Leasing Agreement” means the Employee Leasing Agreement, attached hereto as Exhibit E, to be entered into by and between

GGP and Spinco or a Subsidiary thereof on or prior to the Plan Effective Date.
 
“Employee Matters Agreement” means the Employee Matters Agreement, attached hereto as Exhibit F, to be entered into by and between

GGP and Spinco or a Subsidiary thereof on or prior to the Plan Effective Date.
 
“Environmental Law” means any applicable Law relating to pollution, protection or restoration of or prevention of harm to the environment

or natural resources, including the use, handling, transportation, treatment, storage, disposal, release or discharge of Hazardous Materials.
 
“Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC

thereunder, all as the same shall be in effect at the time that reference is made.
 
“Fairholme Investment Agreement” means the Amended and Restated Stock Purchase Agreement, effective as of March 31, 2010, by and

between GGP and The Fairholme Fund, a series of Fairholme Funds, Inc., and Fairholme Focused Income Fund, a series of Fairholme Funds, Inc., as it may
be further amended.

 
“Fashion Show Core Principles” means the Fashion Show Air Rights — Core Principles, attached hereto as Exhibit G, to be entered into by

GGP and Spinco on or prior to the Plan Effective Date.
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“Force Majeure” means, with respect to a party, an event beyond the reasonable control of such party (or any Person acting on its behalf),

and includes acts of God, storms, floods, riots, fires, sabotage, civil commotion or civil unrest, interference by civil or military authorities, acts of war
(declared or undeclared) or armed hostilities or other national or international calamity or one (1) or more acts of terrorism or failure of energy sources or
distribution facilities.  Notwithstanding the foregoing, the receipt by a party of an unsolicited takeover offer or other acquisition proposal, even if unforeseen
or unavoidable, and such party’s response thereto shall not be deemed an event of Force Majeure.

 
“Form 10” means the registration statement on Form 10 filed by Spinco with the SEC on August 25, 2010 to effect the registration of

Spinco Common Stock pursuant to the Exchange Act in connection with the listing of Spinco’s common stock on the New York Stock Exchange, as such
registration statement may be amended or supplemented from time to time.

 
“GGP Accounts” means the bank and brokerage accounts owned by GGP or any other member of the GGP Group.
 
“GGP Business” means the businesses and operations conducted immediately prior to the Effective Time by any member of the GGP Group

that are not included in the Spinco Business.
 
“GGP Disclosure Documents” means any registration statement filed with the SEC in the name of any member of the GGP Group as

registrant, and any prospectus, offering memorandum, offering circular or similar disclosure document, whether or not filed with the SEC or any other
Governmental Authority, that is prepared in connection with any such registration statement.



 
“GGP Group” means GGP and each of its direct and indirect Subsidiaries immediately following implementation of the Spinoff Plan,

expressly excluding the Spinco Group.
 
“GGP Intellectual Property” means (i) the GGP Name and GGP Marks and (ii) all other Intellectual Property that is owned by any member

of the GGP Group immediately after the Effective Time.
 
“GGP LP” means GGP Limited Partnership, a Delaware limited partnership.
 
“GGP Name and GGP Marks” means the names, marks, trade dress, logos, monograms, domain names and other source or business

identifiers of GGP or any of its Subsidiaries using or containing “GGP” (in block letters or otherwise), “GGP” either alone or in combination with other
words or elements and all names, marks, trade dress, logos, monograms, domain names and other source or business identifiers confusingly similar to or
embodying any of the foregoing either alone or in combination with other words or elements, together with the goodwill associated with any of the foregoing.

 
“GGP Software” means all Software that is owned by any member of the GGP Group immediately after the Effective Time.
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“GGP Technology” means all Technology that is owned by any member of the GGP Group immediately after the Effective Time.
 
“Governmental Authority” means any nation or government, any state, municipality or other political subdivision thereof, and any entity,

body, agency, commission, department, board, bureau, court, tribunal or other instrumentality, whether federal, state, local, domestic, foreign or multinational,
exercising executive, legislative, judicial, regulatory, administrative or other similar functions of, or pertaining to, government and any executive official
thereof.

 
“Group” means the GGP Group or the Spinco Group, as the context requires.
 
“Hazardous Materials” means any chemical, material, substance, waste, classified, regulated or otherwise classified as “hazardous,” “toxic,”

“pollutant” or “contaminant,” or words of similar meaning or effect or any other material, substance or waste, that could result in liability under, or that is
prohibited, limited or regulated by or pursuant to, any Environmental Law, and any natural or artificial substance (whether solid, liquid or gas, noise, ion,
vapor or electromagnetic) which could cause harm to the environment, including petroleum, petroleum products and byproducts, asbestos and asbestos-
containing materials, urea formaldehyde foam insulation, electronic, medical or infectious wastes, polychlorinated biphenyls, radon gas, radioactive
substances, chlorofluorocarbons and all other ozone-depleting substances.

 
“Information” means information, whether or not patentable or copyrightable, in written, oral, electronic or other tangible or intangible

forms, stored in any medium, including studies, reports, records, books, Contracts, instruments, surveys, discoveries, ideas, concepts, know-how, techniques,
designs, specifications, drawings, blueprints, diagrams, models, prototypes, samples, flow charts, data, computer data, disks, diskettes, tapes, computer
programs or other software, marketing plans, customer names, communications by or to attorneys (including attorney-client privileged communications),
memoranda and other materials prepared by attorneys or under their direction (including attorney work product), and other technical, financial, employee or
business information or data.

 
“Insurance Policies” means the insurance policies written by insurance carriers, including any self-insurance arrangements, pursuant to

which Spinco or one (1) or more of its Subsidiaries (or their respective officers or directors) will be insured parties after the Effective Time.
 
“Insurance Proceeds” means those monies (i) received by an insured from an insurance carrier, (ii) paid by an insurance carrier on behalf of

the insured or (iii) received (including by way of set off) from any third Person in the nature of insurance, contribution or indemnification in respect of any
Liability; in any such case net of any applicable premium adjustments (including reserves and retrospectively rated premium adjustments) and net of any
costs or expenses incurred in the collection thereof.

 
“Intellectual Property” means all of the following whether arising under the Laws of the United States or of any other foreign or

multinational jurisdiction: (i) patents, patent
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applications (including patents issued thereon) and statutory invention registrations, including reissues, divisions, continuations, continuations in part,
substitutions, renewals, extensions and reexaminations of any of the foregoing, and all rights in any of the foregoing provided by international treaties or
conventions, (ii) trademarks, service marks, trade names, service names, trade dress, logos and other source or business identifiers, including all goodwill
associated with any of the foregoing, and any and all common law rights in and to any of the foregoing, registrations and applications for registration of any
of the foregoing, all rights in and to any of the foregoing provided by international treaties or conventions, and all reissues, extensions and renewals of any of
the foregoing, (iii) Internet domain names, (iv) copyrightable works, copyrights, moral rights, mask work rights, database rights and design rights, in each
case, other than Software, whether or not registered, and all registrations and applications for registration of any of the foregoing, and all rights in and to any
of the foregoing provided by international treaties or conventions, (v) confidential and proprietary information, including trade secrets, invention disclosures,
processes and know-how, in each case, other than Software, and (vi) intellectual property rights arising from or in respect of any Technology.

 
“Investment Agreements” means the Cornerstone Investment Agreement, Fairholme Investment Agreement and Pershing Investment

Agreement.
 
“IP Application” means any application for the registration, issuance or perfection of any intellectual property rights, including patent

applications, copyright applications and trademark applications.
 
“IRS” means the United States Internal Revenue Service.
 



“Law” means any national, supranational, federal, state, provincial, local or similar law (including common law), statute, code, order,
ordinance, rule, regulation, treaty (including any income tax treaty), license, permit, authorization, approval, consent, decree, injunction, binding judicial or
administrative interpretation or other requirement, in each case, enacted, promulgated, issued or entered by a Governmental Authority.

 
“Liabilities” means any and all debts, guarantees, liabilities, costs, expenses, interest and obligations, whether accrued or fixed, absolute or

contingent, matured or unmatured, reserved or unreserved, or determined or determinable (now or in the future), including those arising under any Law, claim
(including any third Person product liability claim), demand, Action, whether asserted or unasserted, or order, writ, judgment, injunction, decree, stipulation,
determination or award entered by or with any Governmental Authority and those arising under any Contract, agreement, obligation, indenture, instrument,
lease, promise, arrangement, release, warranty, commitment or undertaking, or any fines, damages or equitable relief that is imposed, in each case, including
all costs and expenses relating thereto.

 
“Order” means the order of the Bankruptcy Court approving the Distribution.
 
“Pershing Investment Agreement” means the Amended and Restated Stock Purchase Agreement, effective as of March 31, 2010, by and

between GGP and Pershing Square Capital Management, L.P. on behalf of Pershing Square, L.P., Pershing Square II, L.P., Pershing
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Square International, Ltd. and Pershing Square International V, Ltd., as it may be further amended.

 
“Person” means any individual, corporation, partnership, firm, joint venture, association, joint-stock company, trust, unincorporated

organization, limited liability company, Governmental Authority or other entity.
 
“Plan Effective Date” means the date on which distributions to holders of claims and equity interests commences pursuant to the Plan, or

such other time as determined by GGP in accordance with Section 3.3.
 
“Pre-GGP Insurance Policies” means third-party insurance policies held by GGP or its Subsidiaries that are in effect immediately after the

Effective Time that satisfy each of the following conditions: (i) such insurance policy was acquired directly or indirectly by GGP as a result of GGP’s
acquisition of the holder of such insurance policy, and (ii) at the time of such acquisition, the business of the holder of such insurance policy related to some
or all of the businesses comprising the Spinco Business.

 
“Real Estate Agreements” means the Ala Moana Condominium Declaration, the Ala Moana Development Agreement, the Arizona 2

Promissory Note, the Columbia Development Agreement and the Fashion Show Core Principles.
 
“Record Date” means November 1, 2010.
 
“Registration Rights Agreement” means the Registration Rights Agreement, attached hereto as Exhibit H, to be entered into by and between

certain purchasers to be named therein and Spinco, as of the Effective Time.
 
“Restructuring” means the transfer of the Spinco Assets to Spinco and its Subsidiaries and the assumption of the Spinco Liabilities by

Spinco and its Subsidiaries, and the transfer of certain Excluded Assets to GGP and its Subsidiaries and the assumption by GGP and its Subsidiaries of certain
Excluded Liabilities, all as more fully described in this Agreement and the other Transaction Documents and including the steps set forth in the Spinoff Plan
and the Plan.

 
“Reverse Transition Services Agreement” means the Reverse Transition Services Agreement, attached hereto as Exhibit M-2, to be entered

into by and between GGP and Spinco, and/or any of their respective Subsidiaries, on or prior to the Plan Effective Date.
 
“SEC” means the United States Securities and Exchange Commission.
 
“Securities Act” means the United States Securities Act of 1933, as amended, and the rules and regulations of the SEC thereunder, all as the

same shall be in effect at the time that reference is made.
 
“Security Interest” means any mortgage, security interest, pledge, lien, charge, claim, option, right to acquire, voting or other restriction,

right-of-way, covenant, condition, easement, encroachment, restriction on transfer, or other encumbrance of any other nature.
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“Software” means any and all (i) computer programs, including any and all software implementation of algorithms, models and

methodologies, whether in source code, object code, human readable form or other form, (ii) databases and compilations, including any and all data and
collections of data, whether machine readable or otherwise, (iii) descriptions, flow charts and other work products used to design, plan, organize and develop
any of the foregoing, screens, user interfaces, report formats, firmware, development tools, templates, menus, buttons and icons, and (iv) documentation,
including user manuals and other training documentation, relating to any of the foregoing.

 
“Spinco Balance Sheet” means Spinco’s unaudited pro forma condensed combined balance sheet in Item 2 of the Form 10.
 
“Spinco Business” means the management, operation and development of the properties and assets described in Item 1 of the Form 10, as

conducted by any member of the Spinco Group immediately prior to the Effective Time.
 
“Spinco Contracts” means the following Contracts, to the extent in effect immediately prior to the Effective Time:
 
(a)           any Contracts to which one or more members of the Spinco Group is a party; provided that no members of the GGP Group are also

party to such Contracts;



 
(b)           any Contracts that relate exclusively to the Spinco Business; and
 
(c)           any Contract that is otherwise expressly contemplated pursuant to this Agreement or any of the other Transaction Documents to be

assigned to Spinco or any member of the Spinco Group.
 
“Spinco Disclosure Documents” means any registration statement (including the Form 10) filed with the SEC in the name of any member

of the Spinco Group as registrant, and any prospectus, offering memorandum, offering circular or similar disclosure document, whether or not filed with the
SEC or any other Governmental Authority, that is prepared in connection with any such registration statement.

 
“Spinco Employees” means all Business Employees (as defined in the Employee Matters Agreement) and all Leased Employees (as defined

in the Employee Leasing Agreement).
 
“Spinco Group” means Spinco and each of its direct and indirect Subsidiaries immediately following implementation of the Spinoff Plan.
 
“Spinco Option Agreements” means (i) The Howard Hughes Corporation Non-Qualified Stock Option Agreement entered into between

Spinco and Thomas Nolan and (ii) The Howard Hughes Corporation Non-Qualified Stock Option Agreement entered into between Spinco and Adam Metz,
pursuant to which Spinco will issue options to purchase Spinco Common Stock to Thomas Nolan and Adam Metz, respectively, in accordance with the terms
thereof.
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“Stockholders Agreements” means the letters attached hereto as Exhibits I-1 — I-3, to be entered into by and between Spinco and each of

Brookfield Retail Holdings LLC (and/or its affiliates), The Fairholme Fund (and/or its affiliates) and Pershing Square Capital Management, L.P. (and/or its
affiliates) on or prior to the Plan Effective Date.

 
“Subleases” means the subleases and the lease, attached hereto as Exhibits J-1 — J-3 respectively, to be entered into by and between GGP

(and/or a Subsidiary thereof) and Spinco (and/or a Subsidiary thereof) on or prior to the Plan Effective Date.
 
“Subsidiary” or “subsidiary” means, with respect to any Person, any corporation, limited liability company, joint venture or partnership of

which such Person (i) beneficially owns, either directly or indirectly, more than fifty percent (50%) of (A) the total combined voting power of all classes of
voting securities of such Person, (B) the total combined equity interests or (C) the capital or profit interests, in the case of a partnership, or (ii) otherwise has
the power to vote, either directly or indirectly, sufficient securities, or the contractual right, to elect a majority of the board of directors or similar governing
body or the managing partner or managing member.

 
“Surety Bond Indemnity Agreement” means the Surety Bond Indemnity Agreement, attached hereto as Exhibit K, to be entered into by and

between GGP and Spinco on or prior to the Plan Effective Date.
 
“Tax” has the meaning set forth in the Tax Matters Agreement.
 
“Tax Attributes” has the meaning set forth in the Tax Matters Agreement.
 
“Tax Matters Agreement” means the Tax Matters Agreement, attached hereto as Exhibit L, to be entered into by and between GGP and

Spinco on or prior to the Plan Effective Date.
 
“Technology” means all technology, designs, formulae, algorithms, procedures, methods, discoveries, processes, techniques, ideas, know-

how,  research and development, technical data, tools, materials, specifications, processes, inventions (whether patentable or unpatentable and whether or not
reduced to practice) apparatus, creations, improvements, works of authorship in any media, confidential, proprietary or non-public information, and other
similar materials, and all recordings, graphs, drawings, reports, analyses and other writings, and other tangible embodiments of the foregoing in any form
whether or not listed herein, in each case, other than Software.

 
“Transaction Documents” means this Agreement, the Ancillary Documents, the Registration Rights Agreement, the Warrant and

Registration Rights Agreement and the Stockholders Agreements.
 
“Transactions” means, collectively, (i) the Restructuring, (ii) the Distribution, and (iii) all other transactions contemplated by this

Agreement or any other Transaction Document.
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“Transition Services Agreement” means the Transition Services Agreement, attached hereto as Exhibit M-1, to be entered into by and

between GGP and Spinco, and/or any of their respective Subsidiaries, on or prior to the Plan Effective Date.
 
“Warrant and Registration Rights Agreement” means the Warrant and Registration Rights Agreement, attached hereto as Exhibit N, to be

entered into by and between Spinco and Mellon Investor Services LLC, as of the Effective Time.
 

1.2           Other Terms.  For purposes of this Agreement, the following terms have the meanings set forth in the sections indicated.
 

Term
 

Section
   
Agreement

 

Preamble
Amended and Restated Bylaws

 

3.1(c)
Amended and Restated Certificate of Incorporation

 

3.1(c)
 



Assumed Actions 6.5(a)
Bankruptcy Cases

 

Recitals
Bankruptcy Closing

 

7.1(a)
Bankruptcy Court

 

Recitals
CPR

 

7.3(a)
CPR Arbitration Rules

 

7.3(a)
Dispute

 

7.1(b)
Distribution

 

Recitals
Excluded Assets

 

2.2(b)
Excluded Liabilities

 

2.3(b)
GGP

 

Preamble
GGP Accounts

 

2.8(a)
GGP Common Shares

 

Recitals
GGP Confidential Information

 

6.2(b)
GGP Indemnified Parties

 

5.2
Guarantee Release

 

5.10(b)
Indemnified Party

 

5.5(a)
Indemnifying Party

 

5.5(a)
Indemnity Payment

 

5.5(a)
Initial Notice

 

7.2
linked

 

2.8(a)
Non-Transferred Asset

 

2.5(a)
Non-Transferred Liability

 

2.5(a)
Petition Date

 

2.10
Plan

 

Recitals
Private Letter Ruling

 

Recitals
Released Party

 

2.6(a)
Representatives

 

6.2(a)
Response

 

7.2
Responsible Party

 

2.6(a)
Shared Information

 

6.2(c)
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Term

 
Section

   
Special Damages

 

5.8
Spinco

 

Preamble
Spinco Accounts

 

2.8(a)
Spinco Assets

 

2.2(a)
Spinco Common Stock

 

Recitals
Spinco Confidential Information

 

6.2(a)
Spinco Indemnified Parties

 

5.3
Spinco Liabilities

 

2.3(a)
Spinoff Plan

 

2.1(a)
Third Party Claim

 

5.6(a)
Transfer Documents

 

2.1(b)
Transferee Party

 

2.5(a)
Transferor Party

 

2.5(a)
Transferred Actions

 

6.5(b)
 

ARTICLE II
 

THE RESTRUCTURING
 

2.1           Transfer of Assets; Assumption of Liabilities.
 

(a)           Prior to the Distribution, in accordance with the plan and structure set forth on Schedule 2.1(a) (such plan and structure being
referred to herein as the “Spinoff Plan”) and to the extent not previously effected pursuant to the steps of the Spinoff Plan that have been completed prior to
the date hereof:

 
(i)            GGP shall, and shall cause its applicable Subsidiaries to, assign, transfer, convey and deliver to Spinco or certain of

Spinco’s Subsidiaries designated by Spinco, and Spinco or such Subsidiaries shall accept from GGP and its applicable Subsidiaries, all of GGP’s and such
Subsidiaries’ respective direct or indirect right, title and interest in and to all Spinco Assets existing immediately prior to the Distribution in accordance with
Schedule 2.1(a);

 
(ii)           Spinco and certain of its Subsidiaries designated by Spinco shall accept, assume and agree faithfully to perform, discharge

and fulfill all the Spinco Liabilities in accordance with their respective terms. Spinco and such Subsidiaries shall be responsible for all Spinco Liabilities,
regardless of when or where such Spinco Liabilities arose or arise, or whether the facts on which they are based occurred prior to or subsequent to the Plan
Effective Date, regardless of where or against whom such Spinco Liabilities are asserted or determined (including any Spinco Liabilities arising out of
claims made by GGP’s or Spinco’s respective directors, officers, employees, agents or Subsidiaries against any member of the GGP Group or the Spinco
Group) or whether asserted or determined prior to the date hereof, and, except as set forth in Section 2.3(b)(iii), regardless of whether arising from or alleged
to arise from negligence, recklessness, violation of Law, fraud or misrepresentation by any member of the GGP Group or the Spinco Group, or any of their
respective directors, officers, employees, agents or Subsidiaries;
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(iii)          GGP shall cause its applicable Subsidiaries to assign, transfer, convey and deliver to certain of its other Subsidiaries

designated by GGP, and such other Subsidiaries shall accept from such applicable Subsidiaries, such applicable Subsidiaries’ respective right, title and
interest in and to any Excluded Assets specified by GGP to be so assigned, transferred, conveyed and delivered, all as more fully set forth in the Spinoff
Plan; and

 
(iv)          GGP shall and shall cause GGP LP, as a Subsidiary of GGP, to accept and assume as designated by GGP, and agree

faithfully to perform, discharge and fulfill certain Excluded Liabilities specified by GGP, and GGP and such Subsidiary shall be responsible for all Excluded
Liabilities, regardless of when or where such Excluded Liabilities arose or arise, or whether the facts on which they are based occurred prior to or subsequent
to the Plan Effective Date, regardless of where or against whom such Excluded Liabilities are asserted or determined (including any such Excluded
Liabilities arising out of claims made by GGP’s or Spinco’s respective directors, officers, employees, agents, Subsidiaries or Subsidiaries against any
member of the GGP Group or the Spinco Group) or whether asserted or determined prior to the date hereof, and regardless of whether arising from or
alleged to arise from negligence, recklessness, violation of Law, fraud or misrepresentation by any member of the GGP Group or the Spinco Group, or any of
their respective directors, officers, employees, agents or Subsidiaries.

 
(b)           In furtherance of the assignment, transfer, conveyance and delivery of the Assets and the assumption of the Liabilities in

accordance with Section 2.1(a), on the date that such Assets are assigned, transferred, conveyed or delivered or such Liabilities are assumed (i) GGP and
Spinco, as applicable, shall execute and deliver, and shall cause their respective Subsidiaries to execute and deliver, such bills of sale, quitclaim deeds, stock
powers, certificates of title, assignments of partnership interests, assignments of Contracts and other instruments of transfer, conveyance and assignment as
and to the extent reasonably necessary to evidence the transfer, conveyance and assignment of all right, title and interest in and to such Assets to the
applicable transferee thereof provided in the Spinoff Plan, and (ii) GGP and Spinco shall execute and deliver, and shall cause their respective Subsidiaries to
execute and deliver, such assumptions of Contracts and other instruments of assumption as and to the extent necessary to evidence the valid and effective
assumption of such Liabilities by the applicable assignee thereof provided in the Spinoff Plan. All of the foregoing documents contemplated by this
Section 2.1(b) shall be referred to collectively herein as the “Transfer Documents.”

 
(c)           Spinco hereby waives compliance by each and every member of the GGP Group with the requirements and provisions of any

“bulk-sale” or “bulk-transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of the Spinco Assets
to any member of the Spinco Group.

 
(d)           GGP hereby waives compliance by each and every member of the Spinco Group with the requirements and provisions of any

“bulk-sale” or “bulk-transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of the Excluded
Assets to any member of the GGP Group.
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2.2           Spinco Assets.

 
(a)           For purposes of this Agreement, “Spinco Assets” shall mean (without duplication) the following Assets (except to the extent they

constitute Excluded Assets):
 

(i)            all Assets owned by any member of the Spinco Group immediately prior to the Effective Time, wherever such Assets may
be located;

 
(ii)           any cash and cash equivalents in the Spinco Accounts as of the Effective Time (and, for the avoidance of doubt, any cash

and cash equivalents in the GGP Accounts as of the Effective Time that the parties mutually agree should have been in the Spinco Accounts as of the
Effective Time pursuant to an express agreement set forth in this Agreement or any other Transaction Document), subject to Section 2.8(g);

 
(iii)          any cash proceeds received directly or indirectly by GGP in respect of any sales of real property in the Summerlin master

planned community in Clark County, Nevada to the extent such sales are closed by GGP or any of its then current Subsidiaries during the period beginning
on September 7, 2010 and ending immediately prior to the Effective Time (net of any out-of-pocket costs, fees and expenses incurred in connection
therewith);

 
(iv)          all Spinco Contracts;
 
(v)           subject to Section 6.3, any rights or claims of any member of the Spinco Group under any of the Insurance Policies,

including any rights or claims thereunder arising after the Effective Time in respect of any Insurance Policies;
 
(vi)          any and all Assets reflected as Assets of Spinco and its Subsidiaries in the Spinco Balance Sheet, subject to any

dispositions of such Assets subsequent to the date of the Spinco Balance Sheet;
 
(vii)         any and all other Assets that are expressly provided by this Agreement, the Plan, the Spinoff Plan or any other

Transaction Document as Assets to be transferred to Spinco or any other member of the Spinco Group; and
 
(viii)        any and all Assets, other than Intellectual Property, Software and Technology, owned or held immediately prior to the

Effective Time by GGP or any of its Subsidiaries that are used exclusively in the Spinco Business (the intention of this clause (viii) is only to rectify any
inadvertent omission of transfer or conveyance of any Assets that, had the parties given specific consideration to such Asset as of the date hereof, would
have otherwise been classified as a Spinco Asset; no Asset shall be deemed to be a Spinco Asset solely as a result of this clause (viii) if such Asset is within
the category or type of Asset expressly covered by the terms of another Transaction Document unless the party claiming entitlement to such Asset can
establish that the omission of the transfer or conveyance of such Asset was inadvertent, and no Asset shall be deemed a Spinco Asset solely as a result of this
clause (viii) unless a claim with respect thereto is made by Spinco on or prior to the second (2nd) anniversary of the Plan Effective Date).



 
(b)           For the purposes of this Agreement, “Excluded Assets” shall mean (without duplication):
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(i)            the GGP Intellectual Property, GGP Software and the GGP Technology;
 
(ii)           any cash and cash equivalents (other than cash and cash equivalents specified in Section 2.2(a)(ii) and Section 2.2(a)(iii));
 
(iii)          any and all Assets that are expressly contemplated by this Agreement, the Plan, the Spinoff Plan or any other Transaction

Document as Assets to be retained by GGP or any other member of the GGP Group;
 
(iv)          any and all other Assets owned by any member of the GGP Group immediately prior to the Effective Time, wherever such

Assets may be located (other than Spinco Assets); and
 
(v)           any and all Assets owned or held immediately prior to the Effective Time by GGP or any of its Subsidiaries that are not

used exclusively in the Spinco Business (the intention of this clause (v) is only to rectify any inadvertent transfer or conveyance of any Assets that, had the
parties given specific consideration to such Asset as of the date hereof, would have otherwise been classified as an Excluded Asset; no Asset shall be deemed
to be an Excluded Asset solely as a result of this clause (v) if such Asset is within the category or type of Asset expressly covered by the terms of another
Transaction Document unless the party claiming entitlement to such Asset can establish that the transfer or conveyance of such Asset was inadvertent, and
no Asset shall be deemed an Excluded Asset solely as a result of this clause (v) unless a claim with respect thereto is made by GGP on or prior to the second
(2nd) anniversary of the Plan Effective Date).

 
2.3           Spinco Liabilities.
 

(a)           For the purposes of this Agreement, “Spinco Liabilities” shall mean (without duplication) the following Liabilities (except to the
extent they constitute Excluded Liabilities):

 
(i)            any and all Liabilities of any member of the Spinco Group;
 
(ii)           all Liabilities reflected as liabilities or obligations of Spinco or its Subsidiaries in the Spinco Balance Sheet, subject to any

discharge of such Liabilities subsequent to the date of the Spinco Balance Sheet;
 
(iii)          all other Liabilities that are expressly provided by this Agreement, the Plan, the Spinoff Plan or any other Transaction

Document as Liabilities to be assumed by Spinco or any other member of the Spinco Group and all agreements or obligations of any member of the Spinco
Group under this Agreement or any of the other Transaction Documents;

 
(iv)          except as expressly provided in the Plan or this Agreement, all Liabilities to the extent relating to, arising out of or

resulting from:
 

(A)          the operation of the Spinco Business, as conducted at any time before, at or after the Effective Time (including
any Liability relating to, arising out of or
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resulting from any act or omission by any director, officer, employee, agent or representative (whether or not such act or failure to act is or was within such
Person’s authority));

 
(B)           the operation of any business conducted by any member of the Spinco Group at any time before, at or after the

Effective Time (including any Liability relating to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or
representative (whether or not such act or failure to act is or was within such Person’s authority));

 
(C)           any Spinco Assets (including any Liability relating to, arising out of or resulting from any Spinco Contracts);

and
 
(D)          any Liability relating to the protection or restoration of, or prevention of harm to, the environment or natural

resources, the protection of human and occupational health and safety, or otherwise arising under Environmental Laws or relating to Hazardous Materials
arising out of (i) the operation of the Spinco Business, as conducted at any time before, at or after, the Effective Time, (ii) any of the Spinco Assets, including
any other businesses, operations or properties associated with the Spinco Assets (including any businesses, operations or properties for which a current or
future owner or operator of the Spinco Assets or the Spinco Business may be alleged to be responsible as a matter of Law, contract or otherwise due to such
ownership or operation of the Spinco Assets or Spinco Business), in any such case, whether arising before, at or after the Effective Time or (iii) the operation
of any business conducted by any member of the Spinco Group at any time before, at or after the Effective Time; and

 
(v)           all Liabilities arising out of any claim made by any Spinco Employee arising in the course of such employee’s

employment against any member of the GGP Group or the Spinco Group, regardless of whether such claim arises prior to or after the Effective Time.
 

(b)           For the purposes of this Agreement, “Excluded Liabilities” shall mean (without duplication):
 

(i)            any and all Liabilities that are expressly contemplated by this Agreement, the Plan, the Spinoff Plan or any other
Transaction Document as Liabilities to be retained or assumed by GGP or any other member of the GGP Group, and all agreements and obligations of any
member of the GGP Group under this Agreement or any of the other Transaction Documents;

 



(ii)           any and all Liabilities of a member of the GGP Group to the extent relating to, arising out of or resulting from any
Excluded Assets;

 
(iii)          any and all liabilities arising from a knowing violation of Law, intentional fraud or intentional misrepresentation by any

member of the GGP Group or any of their respective directors, officers, employees or agents (other than any individual who at the time of such act was
acting in his or her capacity as a director, officer, employee or agent of any member of the Spinco Group or on behalf of the Spinco Business);
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(iv)          all Liabilities arising out of any claim made by any employee of any member of the GGP Group other than a Spinco

Employee arising in the course of such employee’s employment against any member of the GGP Group or the Spinco Group, regardless of whether such
claim arises prior to or after the Effective Time;

 
(v)           any and all Liabilities of any members of the GGP Group that are not Spinco Liabilities; and
 
(vi)          any and all Liabilities arising from claims set forth in Class 4.2 of the Plan.
 

2.4           Approvals and Notifications of Spinco Assets and Liabilities.
 

(a)           If and to the extent that the valid, complete and perfected transfer or assignment to the Spinco Group of any Spinco Assets or
assumption by the Spinco Group of any Spinco Liabilities would be a violation of applicable Law or require any Approvals or Notifications in connection
with the Restructuring, or the Distribution, that has not been obtained or made by the Effective Time then, unless the parties hereto mutually shall otherwise
determine, the transfer or assignment to the Spinco Group of such Spinco Assets or the assumption by the Spinco Group of such Spinco Liabilities, as the
case may be, shall be automatically deemed deferred and any such purported transfer, assignment or assumption shall be null and void until such time as all
legal impediments are removed or such Approvals or Notifications have been obtained or made in accordance with this Section 2.4 hereof. Notwithstanding
the foregoing, any such Spinco Assets or Spinco Liabilities shall continue to constitute Spinco Assets and Spinco Liabilities for all other purposes of this
Agreement.

 
(b)           If any transfer or assignment of any Spinco Asset or any assumption of any Spinco Liabilities intended to be transferred, assigned

or assumed hereunder, as the case may be, is not consummated on or prior to the Plan Effective Date, whether as a result of the provisions of Section 2.4(a) or
for any other reason, then, insofar as reasonably possible, the member of the GGP Group retaining such Spinco Asset or such Spinco Liability, as the case
may be, shall thereafter hold such Spinco Asset or Spinco Liability, as the case may be, for the use and benefit of the member of the Spinco Group entitled
thereto (at the expense of the member of the Spinco Group entitled thereto). In addition, the member of the GGP Group retaining such Spinco Asset or such
Spinco Liability shall, insofar as reasonably possible and to the extent permitted by applicable Law, treat such Spinco Asset or Spinco Liability in the
ordinary course of business in accordance with past practice and take such other actions as may be reasonably requested (pursuant to Section 2.5(b) and
otherwise) by the member of the Spinco Group to whom such Spinco Asset is to be transferred or assigned, or which will assume such Spinco Liability, as the
case may be, in order to place such member of the Spinco Group in a substantially similar position as if such Spinco Asset or Spinco Liability had been
transferred, assigned or assumed as contemplated hereby and so that all the benefits and burdens relating to such Spinco Asset or Spinco Liability, as the case
may be, including use, risk of loss, potential for gain, and dominion, control and command over such Spinco Asset or Spinco Liability, as the case may be, is
to inure from and after the Effective Time to the Spinco Group.
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(c)           If and when the Approvals or Notifications, the absence of which caused the deferral of transfer or assignment of any Spinco Asset

or the deferral of assumption of any Spinco Liability pursuant to Section 2.4(a), are obtained or made, and, if and when any other legal impediments for the
transfer or assignment of any Spinco Asset or the assumption of any Spinco Liability have been removed, the transfer or assignment of the applicable Spinco
Asset or the assumption of the applicable Spinco Liability, as the case may be, shall be effected in accordance with the terms of this Agreement and/or the
applicable Transaction Document.

 
(d)           The reasonable out-of-pocket costs and expenses associated with any such transfers or assignments of Spinco Assets or assumption

of Spinco Liabilities, including reasonable attorneys’ fees and all recording or similar fees, shall be borne by GGP until the six month anniversary of the date
of the Distribution, and thereafter by Spinco; provided, that the GGO Promissory Note (as defined in the Investment Agreements) shall be issued, and
subsequently adjusted, on the terms and conditions set forth in the Investment Agreements.

 
2.5           Transfer of Non-Transferred Assets; Assumption of Non-Transferred Liabilities.
 

(a)           If at any time or from time to time following the Effective Time, any party hereto (or any member of such party’s respective
Group), shall receive or otherwise possess any Asset or Liability (including any Intellectual Property or Technology) that is allocated to any other Person
pursuant to this Agreement or any other Transaction Document, such Person (or any member of such party’s respective Group, the “Transferor Party”) shall
promptly transfer, or cause to be transferred, such Asset (each, a “Non-Transferred Asset”) or Liability (each, a “Non-Transferred Liability”), as the case may
be, to the Person (or any member of such party’s respective Group, the “Transferee Party”) entitled to such Non-Transferred Asset or responsible for such
Non-Transferred Liability, as the case may be, and the Transferee Party entitled to such Non-Transferred Asset or responsible for such Non-Transferred
Liability shall accept such Non-Transferred Asset or accept, assume and agree faithfully to perform, discharge such Non-Transferred Liability, as applicable.

 
(b)           In furtherance of the assignment, transfer, conveyance and delivery of Non-Transferred Assets and the assumption of Non-

Transferred Liabilities set forth in this Section 2.5, (i) the Transferor Party shall execute and deliver such bills of sale, quitclaim deeds, stock powers,
certificates of title, assignments of contract and other instruments of transfer, conveyance and assignment as and to the extent necessary to evidence the
transfer, conveyance and assignment of all of the Transferee Party’s right, title and interest in and to the Non-Transferred Assets, and (ii) the Transferee Party
shall execute and deliver such assumptions of contract and other instruments of assumption as and to the extent necessary to evidence the valid and effective
assumption of the Non-Transferred Liabilities.

 



(c)           To the extent that the transfer or assignment of any Non-Transferred Assets or the assumption of any Non-Transferred Liabilities
requires any Approvals or Notifications, the parties shall use their commercially reasonable efforts to obtain or make such Approvals or Notifications as soon
as reasonably practicable; provided, however, that, except to the extent expressly provided in any of the other Transaction Documents, no member of the GGP
Group or Spinco Group shall be obligated to contribute capital or pay any consideration in any
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form (including providing any letter of credit, guaranty or other financial accommodation) to any Person in order to obtain or make such Approvals or
Notifications.

 
(d)           If and to the extent that the valid, complete and perfected transfer or assignment to the Transferee Party of any Non-Transferred

Assets or the assumption by the Transferee Party of any Non-Transferred Liabilities would be a violation of applicable Law or require any material Approval
or Notification that has not been made or obtained on or before the Plan Effective Date, then, unless the parties hereto mutually shall otherwise determine, the
transfer or assignment to the Transferee Party of such Non-Transferred Assets or the assumption by the Transferee Party of such Non-Transferred Liabilities
shall be automatically deemed deferred and any such purported transfer, assignment or assumption shall be null and void until such time as all legal
impediments are removed or such Approvals or Notifications have been obtained or made. Notwithstanding the foregoing, any such Non-Transferred Assets
that are Excluded Assets or Non-Transferred Liabilities that are Excluded Liabilities shall continue to constitute Excluded Assets or Excluded Liabilities for
all other purposes of this Agreement, and any such Non-Transferred Assets that are Spinco Assets or Non-Transferred Liabilities that are Spinco Liabilities
shall continue to constitute Spinco Assets or Spinco Liabilities for all other purposes of this Agreement.

 
(e)           If any transfer or assignment of any Non-Transferred Asset under this Section 2.5, is not consummated on or prior to the Plan

Effective Date, whether as a result of the provisions of Section 2.5(d) or for any other reason, then, insofar as reasonably possible, the Transferor Party
retaining such Non-Transferred Asset, shall thereafter hold such Non-Transferred Asset for the use and benefit of the Transferee Party entitled thereto (at the
expense of the member of the Transferee Party entitled thereto). In addition, the Transferor Party retaining such Non-Transferred Asset shall, insofar as
reasonably possible and to the extent permitted by applicable Law, treat such Non-Transferred Asset in the ordinary course of business in accordance with
past practice and take such other actions as may be reasonably requested by the Transferee Party to whom such Non-Transferred Asset is to be transferred or
assigned, in order to place such Transferee Party in a substantially similar position as if such Non-Transferred Asset had been transferred as contemplated
hereby and so that all the benefits and burdens relating to such Non-Transferred Asset, including use, risk of loss, potential for gain, and dominion, control
and command over such Non-Transferred Asset, is to inure from and after the Effective Time to the Transferee Party.

 
(f)            If and when the Approvals or Notifications, the absence of which caused the deferral of transfer or assignment of any Non-

Transferred Asset or the deferral of assumption of any Non-Transferred Liability, are obtained or made, and, if and when any other legal impediments for the
transfer or assignment of any Non-Transferred Assets or the assumption of any Non-Transferred Liabilities have been removed, the transfer or assignment of
the applicable Non-Transferred Asset or the assumption of the applicable Non-Transferred Liability, as the case may be, shall be effected in accordance with
the terms of this Agreement and/or the applicable Transaction Document.

 
(g)           The reasonable out-of-pocket costs and expenses associated with any such transfers or assignments of Non-Transferred Assets or

assumption of Non-Transferred Liabilities, including reasonable attorneys’ fees and all recording or similar fees, shall be borne
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by the party that would have been responsible for such costs and expenses if the transfer, assignment or assumption had occurred at or prior to the Effective
Time.

 
2.6           Novation of Liabilities.
 

(a)           Each of GGP and Spinco, at the request of the other, shall use its commercially reasonable efforts to obtain, or to cause to be
obtained, as soon as reasonably practicable, any consent, substitution, approval or amendment required to novate or assign all obligations under agreements,
leases, licenses and other obligations or Liabilities that constitute Excluded Liabilities or Spinco Liabilities, as applicable, or to obtain in writing the
unconditional release of all parties to such arrangements other than any member of the GGP Group or the Spinco Group, as applicable (the “Released Party”),
so that, in any such case, the members of the GGP Group or the Spinco Group, as applicable (the “Responsible Party”) will be solely responsible for such
Liabilities; provided, however, that, except as otherwise expressly provided in any of the other Transaction Documents, neither GGP nor Spinco shall be
obligated to contribute any capital or pay any consideration in any form (including providing any letter of credit, guaranty or other financial accommodation)
to any third Person from whom any such consent, substitution, approval, amendment or release is requested.

 
(b)           If the Released Party is unable to obtain, or to cause to be obtained, any such required consent, substitution, approval, amendment

or release, the Released Party shall continue to be bound by such agreement, lease, license or other obligation or Liability and, unless not permitted by the
terms thereof or by Law, the Responsible Party shall, as agent or subcontractor for the Released Party, pay, perform and discharge fully all the obligations or
other Liabilities of the Released Party thereunder from and after the Effective Time.  The Responsible Party shall indemnify the Released Party and any other
members of its respective Group and each of their respective directors, officers and employees, and each of the heirs, executors, successors and assigns of any
of the foregoing and hold each of them harmless against any Liabilities arising in connection therewith; provided, that pursuant hereto the Responsible Party
shall have no obligation to indemnify any Person that has engaged in any knowing violation of Law, fraud or misrepresentation in connection therewith.   The
Released Party shall cause each member of its respective Group, without further consideration, to pay and remit, or cause to be paid or remitted, to the
Responsible Party or its designee promptly all money, rights and other consideration received by it or any member of its respective Group in respect of the
document, agreement, Contract, obligation or Liability that gave rise to such performance (unless any such consideration is an Asset expressly allocated to the
Released Party pursuant to this Agreement).  If and when any such consent, substitution, approval, amendment or release shall be obtained or the obligations
under such agreement, lease, license or other obligations or Liabilities shall otherwise become assignable or able to be novated, the Released Party shall
promptly assign, or cause to be assigned, all its obligations and other Liabilities thereunder or any obligations of any member of its respective Group without
payment of further consideration and the Responsible Party, without the payment of any further consideration, shall, or shall cause another member of its
respective Group to, assume such obligations.
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2.7           Termination of Agreements and Arrangements.

 
(a)           Except as set forth in Section 2.7(b), in furtherance of the releases and other provisions of Section 5.1, Spinco and each member of

the Spinco Group, on the one hand, and GGP and each member of the GGP Group, on the other hand, hereby terminate, effective as of the Effective Time,
any and all agreements, arrangements, commitments or understandings, whether or not in writing, solely between or among Spinco and/or any member of the
Spinco Group, on the one hand, and GGP and/or any member of the GGP Group, on the other hand, effective as of the Effective Time; provided, however, to
the extent that termination of any such agreement, arrangement, commitment or understanding is inconsistent with any other Transaction Document, such
termination shall be determined pursuant to the applicable Transaction Document.  Notwithstanding the foregoing, the Groups shall settle all intercompany
receivables and payables as of the Effective Time, and after the Effective Time neither Group shall owe any further amounts to the other Group in respect of
such intercompany receivables and payables.  No such terminated agreement, arrangement, commitment or understanding (including any provision thereof
which purports to survive termination) shall be of any further force or effect after the Effective Time (or, to the extent contemplated by the proviso to the
immediately preceding sentence, after the effective date of the applicable Transaction Document).  Each party shall, at the reasonable request of any other
party, take, or cause to be taken, such other actions as may be necessary to effect the foregoing.

 
(b)           The provisions of Section 2.7(a) shall not apply to any of the following agreements, arrangements, commitments or understandings

(or to any of the provisions thereof):
 

(i)            this Agreement and the other Transaction Documents (and each other agreement or instrument expressly contemplated by
this Agreement or any other Transaction Document to be entered into or continued by any of the parties hereto or any of the members of their respective
Groups);

 
(ii)           any agreements, arrangements, commitments or understandings to which any Person other than the parties hereto and

their respective wholly-owned Subsidiaries is a party (it being understood that (A) directors’ qualifying shares, preferred or similar interests or shares issued
by entities issuing such shares to satisfy REIT qualification requirements or the Code, will be disregarded for purposes of determining whether a Subsidiary
is wholly owned and (B) to the extent that the rights and obligations of the parties and the members of their respective Groups under any such agreements,
arrangements, commitments or understandings constitute Spinco Assets or Spinco Liabilities, they shall be assigned pursuant to Section 2.1); and

 
(iii)          any other agreements, arrangements, commitments or understandings that this Agreement, the Plan, the Spinoff Plan or

any other Transaction Document expressly contemplates will survive the Plan Effective Date.
 

2.8           Bank Accounts; Cash Balances.
 
Except as may be set forth in the Transition Services Agreement:

 
(a)           GGP and Spinco each agrees to take, or cause the respective members of their respective Groups to take, to be effective at the

Effective Time (or such earlier time as GGP
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and Spinco may agree), all actions necessary to amend all Spinco Contracts governing each bank and brokerage account owned by Spinco or any other
member of the Spinco Group (collectively, the “Spinco Accounts”), so that such Spinco Accounts, if currently linked (whether by automatic withdrawal,
automatic deposit or any other authorization to transfer funds from or to, hereinafter “linked”) to any bank or brokerage account owned by GGP or any other
member of the GGP Group (collectively, the “GGP Accounts”), are de-linked from the GGP Accounts effective on the Plan Effective Date.

 
(b)           GGP and Spinco each agrees to take, or cause the respective members of their respective Groups to take, to be effective at the

Effective Time (or such earlier time as GGP and Spinco may agree), all actions necessary to amend all Spinco Contracts governing the GGP Accounts so that
such GGP Accounts, if currently linked to a Spinco Account, are de-linked from the Spinco Accounts.

 
(c)           It is intended that, following consummation of the actions contemplated by Sections 2.8(a) and 2.8(b), there will continue to be in

place a centralized cash management process pursuant to which the Spinco Accounts will be managed centrally and funds collected will be transferred into
one (1) or more centralized accounts maintained by Spinco.

 
(d)           It is intended that, following consummation of the actions contemplated by Sections 2.8(a) and 2.8(b), there will continue to be in

place a centralized cash management process pursuant to which the GGP Accounts will be managed centrally and funds collected will be transferred into one
(1) or more centralized accounts maintained by GGP.

 
(e)           With respect to any outstanding checks issued by GGP, Spinco, or any of their respective Subsidiaries prior to the Effective Time,

such outstanding checks shall be honored following the Effective Time by the Person or Group owning the account on which the check is drawn with prompt
reimbursement from the Person or Group that issued such check, if applicable, in each case subject to the express provisions in the Plan or the Investment
Agreements regarding payment of claims.

 
(f)            As between GGP and Spinco (and the members of their respective Groups) all payments and reimbursements received after the

Effective Time by either party (or member of its Group) in the ordinary course of business that relate to a business, Asset or Liability of the other party (or
member of its Group), shall be held by such party in trust for the use and benefit of the party entitled thereto and, promptly upon receipt by such party of any
such payment or reimbursement, such party shall pay over, or shall cause the applicable member of its Group to pay over to the other party the amount of
such payment or reimbursement without right of set-off.

 
(g)           Each of GGP and Spinco agrees that, prior to the Effective Time, GGP or any other member of the GGP Group may withdraw any

and all cash or cash equivalents (other than the cash proceeds specified in Section 2.2(a)(iii)) from the Spinco Accounts for the benefit of GGP or any other
member of the GGP Group; provided, however, that neither GGP nor any other member of the GGP Group shall be entitled to withdraw any cash or cash



equivalents from any Spinco Account if, and to the extent that, the amount of such cash or cash equivalents is necessary to cover any checks or wires made
from or against (or to be made from or against) a
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Spinco Account as of, or prior to, the Effective Time and which has not been paid or withdrawn as of the Effective Time.

 
2.9           Replacement of Letters of Credit Relating to the Spinco Business.  Spinco shall use its commercially reasonable efforts to replace, as

promptly as practicable following the Effective Time, each letter of credit relating to the Spinco Business in effect immediately prior to the Effective Time
with a new letter of credit that does not involve any recourse, contingent or otherwise, to any member of the GGP Group.

 
2.10         Payment of Certain Ordinary Course, Pre-Petition Obligations.  Notwithstanding Section 2.3 hereof, with respect to any claims for ordinary

course obligations of any member of the Spinco Group that were incurred prior to the filing of the Bankruptcy Cases (the “Petition Date”) that are subject to
the Plan but have been neither allowed nor disallowed as of the Plan Effective Date, GGP shall satisfy, or cause to be satisfied, such claims if and to the extent
they become allowed claims; provided, however, that the aggregate Liability of the GGP Group with respect to this Section 2.10 shall not exceed a cap of
$5,000,000 (it being understood that Liabilities allocated to the GGP Group in Section 2.3(b)(vi) shall not count towards such cap), and any Liabilities related
to such claims in excess of such cap shall be borne by the Spinco Group.

 
2.11         Payment of Certain Legal Fees of K&L Gates LLP.  GGP shall pay, or cause to be paid, the reasonable legal fees of K&L Gates LLP in

connection with the Transactions, but only to the extent such fees are incurred on or prior to the Plan Effective Date and set forth on an itemized invoice
delivered to GGP; provided, however, that the aggregate payment obligation of the GGP Group with respect to this Section 2.11 shall not exceed a cap of
$600,000, and any payment obligations in excess of such cap shall be borne by the Spinco Group.

 
2.12         Mechanics’ and Materialman’s Liens.  In connection with any financing, sale or other transfer involving all or any portion of any Asset of

any member of the Spinco Group, GGP shall, promptly following request by Spinco, bond off, cause the removal from record of or otherwise address in a
commercially reasonable manner, which is reasonably acceptable to Spinco, to the applicable lender, purchaser or other transferee, and to any title insurance
company involved in such financing, sale or other transfer, any mechanics’ or materialmans’ liens affecting such Asset for which GGP is responsible for
payment pursuant to the terms of this Agreement.  Notwithstanding the foregoing, in the event that GGP chooses to bond off any such lien, GGP may request
that Spinco be responsible for such bonding process, in which event GGP agrees to promptly reimburse Spinco for all actual third party costs incurred by
Spinco or by any member of the Spinco Group in connection therewith.

 
2.13         Disclaimer of Representations and Warranties.  EACH OF GGP (ON BEHALF OF ITSELF AND EACH MEMBER OF THE GGP

GROUP) AND SPINCO (ON BEHALF OF ITSELF AND EACH MEMBER OF THE SPINCO GROUP) UNDERSTANDS AND AGREES THAT,
EXCEPT AS EXPRESSLY SET FORTH HEREIN OR IN ANY OTHER TRANSACTION DOCUMENT, NO PARTY TO THIS AGREEMENT, ANY
OTHER TRANSACTION DOCUMENT OR ANY OTHER AGREEMENT OR DOCUMENT CONTEMPLATED BY THIS AGREEMENT, OR
OTHERWISE, IS REPRESENTING OR WARRANTING TO ANY OTHER PARTY HERETO OR THERETO IN ANY WAY AS TO
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THE ASSETS, BUSINESSES OR LIABILITIES TRANSFERRED OR ASSUMED AS CONTEMPLATED HEREBY OR THEREBY, AS TO ANY
APPROVALS OR NOTIFICATIONS REQUIRED IN CONNECTION HEREWITH OR THEREWITH, AS TO THE VALUE OR FREEDOM FROM ANY
SECURITY INTERESTS OF, OR ANY OTHER MATTER CONCERNING, ANY ASSETS OF SUCH PARTY, OR AS TO THE ABSENCE OF ANY
DEFENSES OR RIGHT OF SETOFF OR FREEDOM FROM COUNTERCLAIM WITH RESPECT TO ANY ACTION OR OTHER ASSET, INCLUDING
ANY ACCOUNTS RECEIVABLE, OF ANY PARTY, OR AS TO THE LEGAL SUFFICIENCY OF ANY ASSIGNMENT, DOCUMENT, CERTIFICATE
OR INSTRUMENT DELIVERED HEREUNDER TO CONVEY TITLE TO ANY ASSET OR THING OF VALUE UPON THE EXECUTION, DELIVERY
AND FILING HEREOF OR THEREOF.  EXCEPT AS MAY EXPRESSLY BE SET FORTH IN THIS AGREEMENT OR IN ANY TRANSACTION
DOCUMENT, ALL SUCH ASSETS ARE BEING TRANSFERRED ON AN “AS IS,” “WHERE IS” BASIS (AND, IN THE CASE OF ANY REAL
PROPERTY, BY MEANS OF A QUITCLAIM OR SIMILAR FORM DEED OR CONVEYANCE) AND THE RESPECTIVE TRANSFEREES SHALL
BEAR THE ECONOMIC AND LEGAL RISKS THAT (I) ANY CONVEYANCE SHALL PROVE TO BE INSUFFICIENT TO VEST IN THE
TRANSFEREE GOOD TITLE, FREE AND CLEAR OF ANY SECURITY INTEREST, AND (II) ANY NECESSARY APPROVALS OR NOTIFICATIONS
ARE NOT OBTAINED OR MADE OR THAT ANY REQUIREMENTS OF LAWS OR JUDGMENTS ARE NOT COMPLIED WITH.

 
ARTICLE III

 
THE DISTRIBUTION

 
3.1           Actions on or Prior to the Plan Effective Date.  Prior to the Distribution, the following shall occur:
 

(a)           Listing.  Spinco shall prepare, file and pursue an application to permit listing of the Spinco Common Stock on the New York Stock
Exchange.

 
(b)           Bankruptcy.  The Bankruptcy Court shall have entered an order confirming the Plan and there shall not be a stay or injunction (or

similar prohibition) in effect with respect to such order.
 
(c)           Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws.  (i) GGP and Spinco shall each take all

necessary action that may be required to provide for the adoption by Spinco of the Amended and Restated Certificate of Incorporation of Spinco in
substantially the form attached to the Plan (the “Amended and Restated Certificate of Incorporation”), and the Amended and Restated Bylaws of Spinco in
substantially the form attached to the Plan (the “Amended and Restated Bylaws”) and (ii) Spinco shall file the Amended and Restated Certificate of
Incorporation of Spinco with the Secretary of State of the State of Delaware.

 
(d)           The Distribution Agent.  GGP shall enter into a distribution agent agreement with the Distribution Agent or otherwise provide

instructions to the Distribution Agent regarding the Distribution.
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(e)           Stock-Based Employee Benefit Plans.  At or prior to the Effective Time, GGP and Spinco shall take all actions as may be necessary

to approve the stock-based employee benefit plans of Spinco in order to satisfy the requirements of Rule 16b-3 under the Exchange Act and the applicable
rules and regulations of the New York Stock Exchange.

 
3.2           Conditions Precedent to Distribution.  In no event shall the Distribution occur unless each of the following conditions shall have been

satisfied (or waived by GGP, in whole or in part, in its sole discretion):
 

(a)           the Restructuring shall have been completed in accordance with the Plan;
 
(b)           the Plan Effective Date shall have occurred;
 
(c)           the Private Letter Ruling shall have been received and shall not have been revoked or modified in any material respect;
 
(d)           the Form 10 filed with the SEC shall have been declared effective by the SEC, no stop order suspending the effectiveness of the

Form 10 shall be in effect, no proceedings for such purpose shall be pending before or threatened by the SEC;
 
(e)           the Spinco Common Stock to be delivered in the Distribution shall have been approved for listing on the New York Stock

Exchange, subject to official notice of issuance;
 
(f)            each of the other Transaction Documents shall have been duly executed and delivered by the parties thereto;
 
(g)           no order, injunction or decree issued by any court of competent jurisdiction or other legal restraint or prohibition preventing

consummation of the Distribution or any of the transactions related thereto, including the Restructuring, shall be in effect;
 
(h)           prior to the Distribution, all of GGP’s representatives or designees shall have resigned or been removed as officers from all

members of the Spinco Group, and all of Spinco’s representatives or designees shall have resigned or been removed as officers from all members of the GGP
Group;

 
(i)            the designees of Brookfield Retail Holdings LLC (or its affiliates) and Pershing Square Capital Management, L.P. (or its affiliates),

as set forth in the Cornerstone Investment Agreement and the Pershing Investment Agreement, shall have been appointed to the to the board of directors of
Spinco; and

 
(j)            no event or development shall have occurred or exist that, in the judgment of the board of directors of GGP, in its sole discretion,

makes it inadvisable to effect the Restructuring, the Distribution or the other transactions contemplated hereby.
 

Each of the foregoing conditions is for the sole benefit of GGP and shall not give rise to or create any duty on the part of GGP or its board of directors to
waive or not to waive any such condition or to effect the Restructuring and the Distribution, or in any way limit GGP’s rights of

 
26

 
termination set forth in this Agreement.  Any determination made by GGP prior to the Distribution concerning the satisfaction or waiver of any or all of the
conditions set forth in this Section 3.2 shall be conclusive and binding on the parties.
 

3.3           The Distribution.
 

(a)           Subject to the terms and conditions set forth in this Agreement and the Plan, (i) on or prior to the Plan Effective Date, GGP shall
deliver to the Distribution Agent for the benefit of holders of record of GGP Common Shares on the Record Date, book-entry transfer authorizations for such
number of the issued and outstanding shares of Spinco Common Stock necessary to effect the Distribution, (ii) the Distribution shall be effective at the
Effective Time and (iii) GGP shall instruct the Distribution Agent to distribute, on or as soon as practicable after the Effective Time, to each holder of record
of GGP Common Shares as of the Record Date, by means of a pro rata distribution, 0.0983 shares of Spinco Common Stock for every one (1) GGP Common
Share; provided, however, that no fractional shares shall be issued.  Following the Plan Effective Date, Spinco agrees to provide all book-entry transfer
authorizations for shares of Spinco Common Stock that GGP or the Distribution Agent shall require (after giving effect to Section 3.4) in order to effect the
Distribution.

 
(b)           Notwithstanding anything to the contrary contained in this Agreement, GGP shall, in its sole and absolute discretion, determine the

Plan Effective Date and all terms of the Distribution, including the form, structure and terms of any transactions and/or offerings to effect the Distribution and
the timing of and conditions to the consummation thereof.  In addition, GGP may at any time and from time to time until the completion of the Distribution
decide to abandon the Distribution or modify or change the terms of the Distribution, including by accelerating or delaying the timing of the consummation of
all or part of the Distribution.

 
(c)           The parties agree that this Agreement constitutes a “plan of reorganization” within the meaning of Treasury Regulation

Section 1.368-2(g).
 
(d)           The parties agree that the steps of the Spinoff Plan shall be effected in the order and manner prescribed in the Spinoff Plan and the

occurrence of each step shall be conditioned upon the completion of the preceding step.
 

3.4           GGP Authorization of Agreement.  GGP has all requisite power, authority and legal capacity to execute and deliver this Agreement and
each other Transaction Document to be executed by GGP in connection with the consummation of Distribution, and to consummate the transactions
contemplated hereby and thereby.  The execution, delivery and performance of this Agreement and each of the Transaction Documents, and the



consummation of the transactions contemplated hereby and thereby, have been duly authorized and approved by all required action on the part of GGP.  This
Agreement has been, and each of the Transaction Documents will be at or prior to the Closing, duly and validly executed and delivered by GGP and
(assuming due authorization, execution and delivery by Spinco) this Agreement constitutes, and each of the Transaction Documents when so executed and
delivered will constitute, legal, valid and binding obligations of GGP, enforceable against GGP in accordance with its terms.
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ARTICLE IV

 
ACCESS TO INFORMATION

 
4.1           Agreement for Exchange of Information; Archives.
 

(a)           After the Effective Time (or such earlier time as the parties may agree) and until the fifth (5th) anniversary of the date of this
Agreement, each of GGP and Spinco, on behalf of its respective Group, agrees to provide, or cause to be provided, to the other Group, as soon as reasonably
practicable after written request therefor, any Information in the possession or under the control of such respective Group which the requesting party
reasonably needs (i) to comply with reporting, disclosure, filing or other requirements imposed on the requesting party (including under applicable securities
Laws) by a Governmental Authority having jurisdiction over the requesting party, (ii) to carry out its human resources functions or to establish, assume or
administer its benefit plans or payroll functions, (iii) in order to satisfy audit, accounting or other similar requirements (except as otherwise provided in
Section 4.1(d)), or (iv) to comply with its obligations under this Agreement or any other Transaction Document; provided, however, that in the event that any
party determines that any such provision of Information could be commercially detrimental, violate any Law or agreement, or waive any attorney-client
privilege, the parties shall take all reasonable measures to permit the compliance with such obligations in a manner that avoids any such harm or consequence.

 
(b)           After the Effective Time (or such earlier time as the parties may agree) and until the fifth (5th) anniversary of the date of this

Agreement, (i) Spinco and its authorized accountants, counsel and other designated representatives shall have access during regular business hours (as in
effect from time to time) to the documents and objects of historic significance that relate to the Spinco Business that are located in archives retained or
maintained by any member of the GGP Group, and (ii) Spinco may obtain copies (but not originals unless it is a Spinco Asset) of documents for bona fide
business purposes and may obtain objects for exhibition purposes for commercially reasonable periods of time if required for such bona fide business
purposes; provided, that Spinco shall cause any such objects to be returned promptly in the same condition in which they were delivered to Spinco and Spinco
shall comply with any rules, procedures or other requirements, and shall be subject to any restrictions (including prohibitions on removal of specified objects),
that are then applicable to GGP; provided, further, that, notwithstanding any provisions of this Section 4.1(b), any request for Information or access to
Representatives in connection with any Third Party Claims shall be subject to Section 4.7.    Nothing herein shall be deemed to restrict the access of any
member of the GGP Group to any such documents or objects or to impose any liability on any member of the GGP Group if any such documents or objects
are not maintained or preserved by GGP.

 
(c)           After the Effective Time (or such earlier time as the parties may agree) and until the fifth (5th) anniversary of the date of this

Agreement, (i) GGP and its authorized accountants, counsel and other designated representatives shall have access during regular business hours (as in effect
from time to time) to the documents and objects of historic significance that relate to the GGP Business that are located in archives retained or maintained by
any member of the Spinco Group and (ii) GGP may obtain copies (but not originals unless it is not a Spinco Asset) of documents for bona fide business
purposes and may obtain objects for
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exhibition purposes for commercially reasonable periods of time if required for such bona fide business purposes; provided, that GGP shall cause any such
objects to be returned promptly in the same condition in which they were delivered to GGP and GGP shall comply with any rules, procedures or other
requirements, and shall be subject to any restrictions (including prohibitions on removal of specified objects), that are then applicable to Spinco; provided,
further, that, notwithstanding any provisions of this Section 4.1(c), any request for Information or access to Representatives in connection with any Third
Party Claims shall be subject to Section 4.7.    Nothing herein shall be deemed to restrict the access of any member of the Spinco Group to any such
documents or objects or to impose any liability on any member of the Spinco Group if any such documents or objects are not maintained or preserved by
Spinco.

 
(d)           Without limiting the generality of the foregoing, until the second (2nd) Spinco fiscal year end occurring after the Effective Time

(and for a reasonable period of time afterwards as required for each of GGP and Spinco to prepare consolidated financial statements or complete a financial
statement audit for the fiscal year during which the Plan Effective Date occurs), each of GGP and Spinco shall use its commercially reasonable efforts to
cooperate with the other party’s Information requests to enable (i) the other party to meet its timetable for dissemination of its earnings releases, financial
statements and management’s assessment of the effectiveness of its disclosure controls and procedures and its internal control over financial reporting in
accordance with Items 307 and 308, respectively, of Regulation S-K, and (ii) the other party’s accountants to timely complete their review of the quarterly
financial statements and audit of the annual financial statements, including, to the extent applicable to such party, its auditor’s audit of its internal control over
financial reporting and management’s assessment thereof in accordance with Section 404 of the Sarbanes-Oxley Act of 2002 and the SEC’s and Public
Company Accounting Oversight Board’s rules and auditing standards thereunder.

 
4.2           Ownership of Information.  Any Information owned by one Group that is provided to a requesting party pursuant to Section 4.1 shall be

deemed to remain the property of the providing party, except where such Information is an Asset of the requesting party pursuant to the provisions of this
Agreement or any other Transaction Document.  Unless specifically set forth herein, nothing contained in this Agreement shall be construed as granting or
conferring rights of license or otherwise in any Information requested or provided pursuant to Section 4.1.

 
4.3           Compensation for Providing Information.  The party requesting Information agrees to reimburse the other party for the reasonable out-of-

pocket costs and expenses, if any, of creating, gathering and copying such Information (including any costs and expenses incurred in any review of
Information for purposes of protecting the privileged Information of the providing party or in connection with the restoration of backup tapes for purposes of
providing the requested Information), to the extent that such costs are incurred in connection with such other party’s provision of Information in response to
the requesting party.

 



4.4           Record Retention.
 

(a)           To facilitate the possible exchange of Information pursuant to this Article IV and other provisions of this Agreement after the
Effective Time, the parties agree to use their commercially reasonable efforts to retain all Information in their respective possession or control in accordance
with the policies or ordinary course practices of GGP or Spinco, as
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applicable, in effect on the Plan Effective Date (including any Information that is subject to a “Litigation Hold” issued by either party prior to the Plan
Effective Date) or such other policies or practices as may be reasonably adopted by the appropriate party after the Effective Time.

 
(b)           Except in accordance with its, or its applicable Subsidiaries’, policies and ordinary course practices, no party will destroy, or permit

any of its Subsidiaries to destroy, any Information that would, in accordance with such policies or ordinary course practices, be archived or otherwise filed in
a centralized filing system by such party or its applicable Subsidiaries; provided, however, that (i) in the case of any Information relating to employee
benefits, no party will destroy, or permit any of its Subsidiaries to destroy, any such Information until the expiration of the applicable statute of limitations
(giving effect to any extensions thereof), (ii) in the case of any Information relating to a pending or threatened Action (including any pending or threatened
investigation by a Governmental Authority) that is known to the members of the Group in possession of such Information, the parties shall comply with the
requirements of the applicable “Litigation Hold” (provided, that, with respect to any pending or threatened Action arising after the Plan Effective Date, the
requirements of this clause (ii) shall apply only to the extent that whichever member of the GGP Group or the Spinco Group that is in possession of such
Information has been notified in writing pursuant to a “Litigation Hold” by the other party of such pending or threatened Action) and (iii) no party will
destroy, or permit any of its Subsidiaries to destroy, any Information required to be retained by applicable Law.

 
(c)           In the event of either party’s or any of its Subsidiaries’ inadvertent failure to comply with its applicable document retention policies

as required under this Section 4.4, such party shall be liable to the other party solely for the amount of any monetary fines or penalties imposed or levied
against such other party by a Governmental Authority (which fines or penalties shall not include any Liabilities asserted in connection with the claims
underlying the applicable Action, other than fines or penalties resulting from any claim of spoliation) as a result of such other party’s inability to produce
Information caused by such inadvertent failure and, notwithstanding Sections 5.2 and 5.3, shall not be liable to such other party for any other Liabilities.

 
4.5           Liability.  No party shall have any liability to any other party in the event that any Information exchanged or provided pursuant to this

Agreement which is an estimate or forecast, or which is based on an estimate or forecast, is found to be inaccurate in the absence of willful misconduct by the
party providing such Information.

 
4.6           Other Agreements Providing for Exchange of Information.
 

(a)           The rights and obligations granted under this Article IV are subject to any specific limitations, qualifications or additional
provisions on the sharing, exchange, retention or confidential treatment of Information set forth in any other Transaction Document.

 
(b)           Any party that receives, pursuant to a request for Information in accordance with this Article IV, Information that is not relevant to

its request shall (i) either destroy such Information or return it to the providing party and (ii) deliver to the providing party a certificate certifying that such
Information was destroyed or returned, as the case may be,
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which certificate shall be signed by an officer of the requesting party holding the title of vice president or above.

 
(c)           When any Information provided by one Group to the other (other than Information provided pursuant to Section 4.4) is no longer

needed for the purposes contemplated by this Agreement or any other Transaction Document and is no longer required to be retained by applicable Law, the
receiving party will promptly after request of the other party either return to the other party all Information in a tangible form (including all copies thereof and
all notes, extracts or summaries based thereon) or certify to the other party that it has destroyed such Information (and such copies thereof and such notes,
extracts or summaries based thereon).

 
(d)           The parties agree to comply with the requirements of the Health Insurance Portability and Accountability Act of 1996, as amended,

in connection with the sharing of Information pursuant to this Article IV, including by entering into any business associate agreements that may be required
for such compliance.

 
4.7           Production of Witnesses; Records; Cooperation.
 

(a)           After the Effective Time (or such earlier time as the parties may agree), except in the case of an adversarial Action by one party
against another party, each party hereto shall use its commercially reasonable efforts to make available to each other party, upon written request, the former,
current and future directors, officers, employees, other personnel and agents of the members of its respective Group as witnesses and any books, records or
other documents within its control or which it otherwise has the ability to make available, to the extent that any such person (giving consideration to business
demands of such directors, officers, employees, other personnel and agents) or books, records or other documents may reasonably be required in connection
with any Action or IP Application in which the requesting party may from time to time be involved, regardless of whether such Action or IP Application is a
matter with respect to which indemnification may be sought hereunder.  The requesting party shall bear all out-of-pocket costs and expenses in connection
therewith.

 
(b)           If an Indemnifying Party chooses to defend or to seek to compromise or settle any Third Party Claim, the Indemnified Party shall

use commercially reasonable efforts to make available to such Indemnifying Party, upon written request, the former, current and future directors, officers,
employees, other personnel and agents of the members of its respective Group as witnesses and any books, records or other documents within its control or
which it otherwise has the ability to make available, to the extent that any such persons (giving consideration to business demands of such directors, officers,
employees, other personnel and agents) or books, records or other documents may reasonably be required in connection with such defense, settlement or
compromise, or the prosecution, evaluation or pursuit thereof, as the case may be, and shall otherwise cooperate in such defense, settlement or compromise,



or such prosecution, evaluation or pursuit, as the case may be.  The Indemnifying Party shall bear all out-of-pocket costs and expenses in connection
therewith.

 
(c)           In furtherance and without limiting the provisions of Sections 4.7(a) and (b), the parties shall cooperate and consult to the extent

reasonably necessary with respect to (i) any Third Party Claims and (ii) any written request for access to Information or
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Representatives of the other party and members of such other party’s Group in connection with any Third Party Claim; provided that such request shall
sufficiently identify the applicable custodian of the requested Information and, to the extent known to the requesting party, the date of, or any applicable time
periods relating to, the requested Information and any other descriptions necessary to sufficiently identify the requested Information.

 
(d)           Without limiting any provision of this Section 4.7, each of the parties agrees to reasonably cooperate, and to cause each member of

its respective Group to reasonably cooperate, with each other in the defense of any infringement, misappropriation or similar claim with respect to any
Intellectual Property and shall not claim to acknowledge, or permit any member of its respective Group to claim to acknowledge, the validity, enforceability
or misappropriation of any Intellectual Property of a third Person in a manner that would hamper or undermine the defense of such infringement,
misappropriation or similar claim except as required by Law.

 
(e)           The obligation of the parties to provide witnesses pursuant to this Section 4.7 is intended to be interpreted in a manner so as to

facilitate cooperation and shall include the obligation to provide as witnesses inventors and other officers without regard to whether the witness or the
employer of the witness could assert a possible business conflict (subject to the exception set forth in the first (1st) sentence of Section 4.7(a)).

 
(f)            In connection with any matter contemplated by this Section 4.7, the parties will enter into a mutually acceptable joint defense

agreement so as to maintain to the extent practicable any applicable attorney-client privilege, work product immunity or other applicable privileges or
immunities of any member of any Group.

 
(g)           For the avoidance of doubt, the provisions of this Section 4.7 are in furtherance of the provisions of Section 4.1 and shall not be

deemed to in any way limit or otherwise modify the parties’ rights and obligations under Section 4.1.
 

4.8           Privileged Matters.
 

(a)           The parties recognize that legal and other professional services that have been and will be provided prior to the Effective Time have
been and will be rendered for the collective benefit of each of the members of the GGP Group and the Spinco Group, and that each of the members of the
GGP Group and the Spinco Group should be deemed to be the client with respect to such services for the purposes of asserting all privileges which may be
asserted under applicable Law in connection therewith.  The parties recognize that legal and other professional services will be provided following the
Effective Time, which services will be rendered solely for the benefit of the GGP Group or the Spinco Group, as the case may be.

 
(b)           The parties agree as follows:
 

(i)            GGP shall be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection with any privileged
Information that relates solely to the GGP Business and not to the Spinco Business, whether or not the privileged Information is in the possession or under
the control of any member of the GGP Group or any member of the Spinco Group. GGP shall also be entitled, in perpetuity, to control the assertion or
waiver of all
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privileges in connection with any privileged Information that relates solely to any Excluded Liabilities resulting from any Actions that are now pending or
may be asserted in the future, whether or not the privileged Information is in the possession or under the control of any member of the GGP Group or any
member of the Spinco Group; and

 
(ii)           Spinco shall be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection with any privileged

Information that relates solely to the Spinco Business and not to the GGP Business, whether or not the privileged Information is in the possession or under
the control of any member of the Spinco Group or any member of the GGP Group. Spinco shall also be entitled, in perpetuity, to control the assertion or
waiver of all privileges in connection with any privileged Information that relates solely to any Spinco Liabilities resulting from any Actions that are now
pending or may be asserted in the future, whether or not the privileged Information is in the possession or under the control of any member of the Spinco
Group or any member of the GGP Group.

 
(c)           Subject to the restrictions set forth in this Section 4.8, the parties agree that they shall have a shared privilege, each with equal right

to assert any such shared privilege, with respect to all privileges not allocated pursuant to Section 4.8(b) and all privileges relating to any Actions or other
matters that involve both the GGP Group and the Spinco Group and in respect of which both parties have Liabilities under this Agreement.

 
(d)           Subject to Sections 4.8(e) and (f), no party may waive any privilege that could be asserted under any applicable Law, and in which

the other party has a shared privilege, without the consent of the other party, which consent shall (i) not be unreasonably withheld, conditioned or delayed,
(ii) be in writing and (iii) be deemed to be granted unless written objection is made within twenty (20) days after notice has been given to the other party
requesting such consent.

 
(e)           In the event of any Actions between GGP and Spinco, or any members of their respective Groups, either party may waive a

privilege in which the other party or member of such other party’s Group has a shared privilege, without obtaining consent pursuant to Section 4.8(d);
provided, that such waiver of a shared privilege shall be effective only as to the use of Information with respect to the Action between the parties and/or the
applicable members of their respective Groups, and shall not operate as a waiver of the shared privilege with respect to any third Person.

 



(f)            If any dispute arises between GGP and Spinco, or any members of their respective Groups, regarding whether a privilege should be
waived to protect or advance the interests of either the GGP Group or the Spinco Group, each party agrees that it shall (i) negotiate with the other party in
good faith, (ii) endeavor to minimize any prejudice to the rights of the other party and (iii) not unreasonably withhold, condition or delay consent to any
request for waiver by the other party.  Further, each party specifically agrees that it will not withhold its consent to the waiver of a privilege for any purpose
except to protect its own legitimate interests.

 
(g)           Upon receipt by either party, or by any member of its respective Group, of any subpoena, discovery or other request that may

reasonably be expected to result in the production or disclosure of Information subject to a shared privilege or as to which another party
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has the sole right hereunder to assert a privilege, or if either party obtains knowledge that any of its, or any member of its respective Group’s, current or
former directors, officers, agents or employees have received any subpoena, discovery or other requests that may reasonably be expected to result in the
production or disclosure of such privileged Information, such party shall promptly notify the other party of the existence of the request (which notice shall be
delivered to such other party no later than five (5) business days following the receipt of any such subpoena, discovery or other request) and shall provide the
other party a reasonable opportunity to review the Information and to assert any rights it or they may have under this Section 4.8 or otherwise to prevent the
production or disclosure of such privileged Information.

 
(h)           The transfer of all Information pursuant to this Agreement is made in reliance on the agreement of GGP and Spinco set forth in this

Section 4.8 and in Section 6.2 to maintain the confidentiality of privileged Information and to assert and maintain all applicable privileges.  The parties agree
that their respective rights to any access to Information, witnesses and other Persons, the furnishing of notices and documents and other cooperative efforts
between the parties contemplated by this Agreement, and the transfer of privileged Information between the parties and members of their respective Groups
pursuant to this Agreement, shall not be deemed a waiver of any privilege that has been or may be asserted under this Agreement or otherwise.

 
(i)            In furtherance of the parties’ agreement under this Section 4.8, GGP and Spinco shall, and shall cause applicable members of their

respective Group to, maintain their respective separate and joint privileges, including by executing joint defense and common interest agreements where
necessary or useful for this purpose.

 
ARTICLE V

 
RELEASE; INDEMNIFICATION; AND GUARANTEES

 
5.1           Release of Pre-Distribution Claims.
 

(a)           Except as provided in (i) Section 5.1(c), (ii) any exceptions to the indemnification provisions of Sections 5.2, 5.3 and 5.4, and
(iii) any other Transaction Document, effective as of the Effective Time, Spinco does hereby, for itself and each other member of the Spinco Group, their
respective Subsidiaries, successors and assigns, and all Persons who at any time prior to the Effective Time have been directors, officers, agents or employees
of any member of the Spinco Group (in each case, in their respective capacities as such), remise, release and forever discharge GGP and the other members of
the GGP Group, their respective Subsidiaries, successors and assigns, and all Persons who at any time prior to the Effective Time have been stockholders,
equityholders, directors, officers, agents or employees of any member of the GGP Group (in each case, in their respective capacities as such), and their
respective heirs, executors, administrators, successors and assigns, from any and all Liabilities whatsoever, whether at Law or in equity (including any right of
contribution), whether arising under any Contract or agreement, by operation of Law or otherwise, existing or arising from any acts or events occurring or
failing to occur or alleged to have occurred or to have failed to occur or any conditions existing or alleged to have existed on or before the Plan Effective
Date, including in connection with the Bankruptcy Cases, the Plan, the transactions and all other
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activities to implement the Restructuring, the Distribution and any of the other transactions contemplated hereunder and under the other Transaction
Documents.

 
(b)           Except as provided in (i) Section 5.1(c), (ii) any exceptions to the indemnification provisions of Sections 5.2, 5.3 and 5.4, and

(iii) any other Transaction Document, effective as of the Plan Effective Date, GGP does hereby, for itself and each other member of the GGP Group, their
respective Subsidiaries, successors and assigns, and all Persons who at any time prior to the Effective Time have been stockholders, directors, officers, agents
or employees of any member of the GGP Group (in each case, in their respective capacities as such), remise, release and forever discharge Spinco, the
respective members of the Spinco Group, their respective Subsidiaries, successors and assigns, and all Persons who at any time prior to the Effective Time
have been directors, officers, agents or employees of any member of the Spinco Group (in each case, in their respective capacities as such), and their
respective heirs, executors, administrators, successors and assigns, from any and all Liabilities whatsoever, whether at Law or in equity (including any right of
contribution), whether arising under any Contract or agreement, by operation of Law or otherwise, existing or arising from any acts or events occurring or
failing to occur or alleged to have occurred or to have failed to occur or any conditions existing or alleged to have existed on or before the Plan Effective
Date, including in connection with the Bankruptcy Cases, the Plan, the transactions and all other activities to implement the Restructuring, the Distribution
and any of the other transactions contemplated hereunder and under the other Transaction Documents.

 
(c)           Nothing contained in Section 5.1(a) or Section 5.1(b) shall impair any right of any party to enforce this Agreement, or any other

Transaction Document, in accordance with its terms.  Nothing contained in Section 5.1(a) or Section 5.1(b) shall release any Person from:
 

(i)            any Liability, contingent or otherwise, assumed, transferred, assigned or allocated to the Group of which such Person is a
member in accordance with, or any other Liability of any member of any Group under, this Agreement or any other Transaction Document;

 
(ii)           any Liability for the sale, lease, construction or receipt of goods, property or services purchased, obtained or used in the

ordinary course of business by a member of one Group from a member of the other Group prior to the Effective Time;
 



(iii)          any Liability that the parties may have with respect to indemnification or contribution pursuant to this Agreement or
otherwise for claims brought against the parties by third Persons, which Liability shall be governed by the provisions of this Article V and, if applicable, the
appropriate provisions of the other Transaction Documents; or

 
(iv)          as to the GGP Group, any Liability expressly provided for in the Plan.
 
In addition, nothing contained in Section 5.1(a) shall release GGP from indemnifying any director, officer or employee of Spinco

who was a director, officer or employee of GGP or any of its Subsidiaries on or prior to the Effective Time, to the extent such
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director, officer or employee is or becomes a named defendant in any Action with respect to which he or she was entitled to such indemnification pursuant to
then existing obligations, it being understood that if the underlying obligation giving rise to such Action is a Spinco Liability, Spinco shall indemnify GGP for
such Liability (including GGP’s costs to indemnify the director, officer or employee) in accordance with the provisions set forth in this Article V.

 
(d)           Spinco shall not make, and shall not permit any member of the Spinco Group to make, any claim or demand, or commence any

Action asserting any claim or demand, including any claim of contribution or any indemnification, against GGP or any member of the GGP Group, or any
other Person released pursuant to Section 5.1(a), with respect to any Liabilities released pursuant to Section 5.1(a).  GGP shall not, and shall not permit any
member of the GGP Group, to make any claim or demand, or commence any Action asserting any claim or demand, including any claim of contribution or
any indemnification against Spinco or any member of the Spinco Group, or any other Person released pursuant to Section 5.1(b), with respect to any
Liabilities released pursuant to Section 5.1(b).

 
(e)           It is the intent of each of GGP and Spinco, by virtue of the provisions of this Section 5.1, to provide for a full and complete release

and discharge of all Liabilities existing or arising from all acts and events occurring or failing to occur or alleged to have occurred or to have failed to occur
and all conditions existing or alleged to have existed on or before the Plan Effective Date, between or among Spinco or any member of the Spinco Group, on
the one hand, and GGP or any member of the GGP Group, on the other hand (including any contractual agreements or arrangements existing or alleged to
exist between or among any such members on or before the Plan Effective Date), except as expressly set forth in Section 5.1(c).  At any time, at the request of
any other party, each party shall cause each member of its respective Group to execute and deliver releases reflecting the provisions hereof.

 
5.2           General Indemnification by Spinco.  Spinco shall, and shall cause the other members of the Spinco Group to, indemnify, defend and hold

harmless each member of the GGP Group and each of their respective directors, officers and employees, and each of the heirs, executors, successors and
assigns of any of the foregoing (collectively, the “GGP Indemnified Parties”), from and against any and all Liabilities of the GGP Indemnified Parties relating
to, arising out of or resulting from any of the following items (without duplication):

 
(a)           any Spinco Liability;
 
(b)           the failure of Spinco or any other member of the Spinco Group or any other Person to pay, perform or otherwise promptly

discharge any Spinco Liabilities or Spinco Contract in accordance with its respective terms, whether prior to or after the Effective Time;
 
(c)           any guarantee, indemnification obligation, surety bond or other credit support agreement, arrangement, commitment or

understanding by any member of the GGP Group for the benefit of any member of the Spinco Group that survives the Effective Time, except to the extent any
of the foregoing is (i) expressly governed by the Surety Bond Indemnity Agreement or (ii) an Excluded Liability; and
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(d)           any breach (including any breach of any representation or warranty) of this Agreement or any of the other Transaction Documents

by any member of the Spinco Group, or any action by Spinco in contravention of its Amended and Restated Certificate of Incorporation or Bylaws as they
exist at the Effective Time;

 
provided, however, that the indemnification provisions of this Section 5.2 shall not apply to the Transition Services Agreement, the Tax

Matters Agreement, the Employee Leasing Agreement and the Subleases, which instead shall be subject to the indemnification provisions contained therein.
 

5.3           General Indemnification by GGP.  GGP shall, and shall cause the other members of the GGP Group to, indemnify, defend and hold
harmless each member of the Spinco Group and each of their respective directors, officers and employees, and each of the heirs, executors, successors and
assigns of any of the foregoing (collectively, the “Spinco Indemnified Parties”), from and against any and all Liabilities of the Spinco Indemnified Parties
relating to, arising out of or resulting from any of the following items (without duplication):

 
(a)           any Excluded Liability;
 
(b)           the failure of any member of the GGP Group or any other Person to pay, perform or otherwise promptly discharge any Excluded

Liabilities, whether prior to or after the Effective Time;
 
(c)           any guarantee, indemnification obligation, surety bond or other credit support agreement, arrangement, commitment or

understanding by any member of the Spinco Group for the benefit of any member of the GGP Group that survives the Effective Time, except to the extent any
of the foregoing is a Spinco Liability; and

 
(d)           any breach (including any breach of any representation or warranty) of this Agreement or any of the other Transaction Documents

by any member of the GGP Group;
 
provided, however, that the indemnification provisions of this Section 5.3 shall not apply to the Transition Services Agreement, the Tax

Matters Agreement, the Employee Leasing Agreement and the Subleases, which instead shall be subject to the indemnification provisions contained therein.
 



5.4           Disclosure Indemnification.
 

(a)           Spinco agrees to indemnify and hold harmless the GGP Indemnified Parties and each Person, if any, who controls any member of
the GGP Group within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act from and against any and all Liabilities (whether
arising before or after the Effective Time) out of or based upon any untrue statement or alleged untrue statement of a material fact contained in a Spinco
Disclosure Document, or arising out of or based upon any omission or alleged omission to state a material fact required to be stated therein or necessary to
make the statements therein not misleading.

 
(b)           GGP agrees to indemnify and hold harmless the Spinco Indemnified Parties and each Person, if any, who controls any member of

the Spinco Group within the
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meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act from and against any and all Liabilities (whether arising before or after the
Effective Time) out of or based upon any untrue statement or alleged untrue statement of a material fact contained in a GGP Disclosure Document, or arising
out of or based upon any omission or alleged omission to state a material fact required to be stated therein or necessary to make the statements therein not
misleading.

 
5.5           Indemnification Obligations Net of Insurance Proceeds and Other Amounts.
 

(a)           Any Liability subject to indemnification or contribution pursuant to this Article V, will be net of Insurance Proceeds that actually
reduce the amount of the Liability or Loss, as applicable.  Accordingly, the amount which any party (an “Indemnifying Party”) is required to pay to any
Person entitled to indemnification under this Article V (an “Indemnified Party”) will be reduced by any Insurance Proceeds theretofore actually recovered by
or on behalf of the Indemnified Party in respect of the related Liability.  If an Indemnified Party receives a payment (an “Indemnity Payment”) required by
this Agreement from an Indemnifying Party in respect of any Liability and subsequently receives Insurance Proceeds, then the Indemnified Party will pay to
the Indemnifying Party an amount equal to such Insurance Proceeds but not exceeding the amount of the Indemnity Payment paid by the Indemnifying Party
in respect of such Liability.

 
(b)           An insurer who would otherwise be obligated to pay any claim shall not be relieved of the responsibility with respect thereto or,

solely by virtue of the indemnification provisions hereof, have any subrogation rights with respect thereto.  The Indemnified Party shall use its commercially
reasonable efforts to seek to collect or recover any third-party Insurance Proceeds (other than Insurance Proceeds under an arrangement where future
premiums are adjusted to reflect prior claims in excess of prior premiums) to which the Indemnified Party is entitled in connection with any Liability for
which the Indemnified Party seeks indemnification pursuant to this Article V; provided, that the Indemnified Party’s inability to collect or recover any such
Insurance Proceeds shall not limit the Indemnifying Party’s obligations hereunder.

 
(c)           Subject to Section 5.7(e), any indemnity payment under this Article V shall be increased to take into account any inclusion in

income of the Indemnified Party arising from the receipt of such indemnity payment and shall be decreased to take into account any reduction in income of
the Indemnified Party arising from such indemnified Liability.  For purposes hereof, any inclusion or reduction shall be determined (i) using the highest
marginal rates in effect at the time of the determination and applicable to a corporate resident of Chicago, Illinois and (ii) assuming that the Indemnified Party,
including any entity that qualifies as a real estate investment trust, will be liable for Taxes at such rate and has no Tax Attributes at the time of the
determination.

 
5.6           Procedures for Indemnification of Third Party Claims.
 

(a)           If an Indemnified Party receives written notice that a Person (including any Governmental Authority) that is not a member of GGP
Group or Spinco Group has asserted any claim or commenced any Action (collectively, a “Third Party Claim”) that may implicate an Indemnifying Party’s
obligation to indemnify pursuant to Sections 5.2, 5.3 or 5.4, or any other
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Section of this Agreement or any other Transaction Document, the Indemnified Party shall provide the Indemnifying Party written notice thereof as promptly
as practicable (and no later than twenty (20) days or sooner, if the nature of the Third Party Claim so requires) after becoming aware of the Third Party
Claim.  Such notice shall describe the Third Party Claim in reasonable detail and include copies of all notices and documents (including court papers)
received by the Indemnified Party relating to the Third Party Claim.  Notwithstanding the foregoing, the failure of an Indemnified Party to provide notice in
accordance with this Section 5.6(a) shall not relieve an Indemnifying Party of its indemnification obligations under this Agreement, except to the extent to
which the Indemnifying Party is actually prejudiced by the Indemnified Party’s failure to provide notice in accordance with this Section 5.6(a).

 
(b)           Subject to this Section 5.6(b) and Section 5.6(c), an Indemnifying Party may elect to defend (and seek to settle or compromise), at

its own expense and with its own counsel, any Third Party Claim.  Within thirty (30) days after the receipt of notice from an Indemnified Party in accordance
with Section 5.6(a) (or sooner, if the nature of the Third Party Claim so requires), the Indemnifying Party shall notify the Indemnified Party whether the
Indemnifying Party will assume responsibility for defending the Third Party Claim and shall specify any reservations or exceptions to its defense.  After
receiving notice of an Indemnifying Party’s election to assume the defense of a Third Party Claim, whether with or without any reservations or exceptions
with respect to such defense, an Indemnified Party shall have the right to employ separate counsel and to participate in (but not control) the defense,
compromise, or settlement thereof, but the Indemnified Party shall be responsible for the fees and expenses of its counsel and, in any event, shall cooperate
with the Indemnifying Party in such defense and make available to the Indemnifying Party, at the Indemnifying Party’s expense, all witnesses, information
and materials in such Indemnified Party’s possession or under such Indemnified Party’s control relating thereto as are reasonably required by the
Indemnifying Party.  If an Indemnifying Party has elected to assume the defense of a Third Party Claim, whether with or without any reservations or
exceptions with respect to such defense, then such Indemnifying Party shall be solely liable for all fees and expenses incurred by it in connection with the
defense of such Third Party Claim and shall not be entitled to seek any indemnification or reimbursement from the Indemnified Party for any such fees or
expenses incurred during the course of its defense of such Third Party Claim, regardless of any subsequent decision by the Indemnifying Party to reject or
otherwise abandon its assumption of such defense.

 



(c)           Notwithstanding Section 5.6(b), if any Indemnified Party shall in good faith determine that there is an actual conflict of interest if
counsel for the Indemnifying Party represented both the Indemnified Party and Indemnifying Party, then the Indemnified Party shall have the right to employ
separate counsel and to participate in (but not control) the defense, compromise, or settlement thereof, and the Indemnifying Party shall bear the reasonable
fees and expenses of one (1) separate counsel for all Indemnified Parties.

 
(d)           If an Indemnifying Party elects not to assume responsibility for defending a Third Party Claim, or fails to notify an Indemnified

Party of its election within thirty (30) days after the receipt of notice from an Indemnified Party as provided in Section 5.6(b), the Indemnified Party may
defend the Third Party Claim at the cost and expense of the Indemnifying Party.  If the Indemnified Party is conducting the defense against any such Third
Party Claim, the Indemnifying Party shall cooperate with the Indemnified Party in such defense and make
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available to the Indemnified Party, at the Indemnifying Party’s expense, all witnesses, information and materials in such Indemnifying Party’s possession or
under such Indemnifying Party’s control relating thereto as are reasonably required by the Indemnified Party.

 
(e)           Without the prior written consent of any Indemnifying Party, which consent shall not be unreasonably withheld, conditioned or

delayed, no Indemnified Party may settle or compromise, or seek to settle or compromise, any Third Party Claim; provided, however, in the event that the
Indemnifying Party elects not to assume responsibility for defending a Third Party Claim or fails to notify the Indemnified Party of its election within thirty
(30) days after the receipt of notice from the Indemnified Party as provided in Section 5.6(b), the Indemnified Party shall have the right to settle or
compromise such Third Party Claim in its sole discretion.  Without the prior written consent of any Indemnified Party, which consent shall not be
unreasonably withheld, conditioned or delayed, no Indemnifying Party shall consent to the entry of any judgment or enter into any settlement of any pending
or threatened Third Party Claim if such Indemnified Party is or could have been a party to the pending or threatened Third Party Claim and could have sought
indemnity pursuant to this Section 5.6, unless such judgment or settlement is solely for monetary damages, and provides for a full, unconditional and
irrevocable release of that Indemnified Party from all liability in connection with the Third Party Claim.

 
5.7           Additional Matters.
 

(a)           Indemnification or contribution payments in respect of any Liabilities for which an Indemnified Party is entitled to indemnification
or contribution under this Article V shall be paid by the Indemnifying Party to the Indemnified Party as such Liabilities are incurred upon reasonable demand
by the Indemnified Party, including reasonably satisfactory documentation setting forth the basis for the amount of such indemnification or contribution
payment, including documentation with respect to calculations made and consideration of any Insurance Proceeds that actually reduce the amount of such
Liabilities.  The indemnity and contribution agreements contained in this Article V shall remain operative and in full force and effect, regardless of (i) any
investigation made by or on behalf of any Indemnified Party, (ii) the knowledge by the Indemnified Party of Liabilities for which it might be entitled to
indemnification or contribution hereunder and (iii) any termination of this Agreement.

 
(b)           Any claim on account of a Liability which does not result from a Third Party Claim shall be asserted by written notice given by the

Indemnified Party to the applicable Indemnifying Party.  Such Indemnifying Party shall have a period of thirty (30) days after the receipt of such notice within
which to respond thereto.  If such Indemnifying Party does not respond within such thirty (30)-day period, such Indemnifying Party shall be deemed to have
refused to accept responsibility to make payment.  If such Indemnifying Party does not respond within such thirty (30)-day period or rejects such claim in
whole or in part, such Indemnified Party shall be free to pursue such remedies as may be available to such party as contemplated by this Agreement and the
other Transaction Documents without prejudice to its continuing rights to pursue indemnification or contribution hereunder.

 
(c)           If payment is made by or on behalf of any Indemnifying Party to any Indemnified Party in connection with any Third Party Claim,

such Indemnifying Party shall be
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subrogated to and shall stand in the place of such Indemnified Party as to any events or circumstances in respect of which such Indemnified Party may have
any right, defense or claim relating to such Third Party Claim against any claimant or plaintiff asserting such Third Party Claim or against any other Person. 
Such Indemnified Party shall cooperate with such Indemnifying Party in a reasonable manner, and at the cost and expense of such Indemnifying Party, in
prosecuting any subrogated right, defense or claim.

 
(d)           In an Action in which the Indemnifying Party is not a named defendant, if either the Indemnified Party or Indemnifying Party shall

so request, the parties shall endeavor to substitute the Indemnifying Party for the named defendant if they conclude that substitution is desirable and practical. 
If such substitution or addition cannot be achieved for any reason or is not requested, the named defendant shall allow the Indemnifying Party to manage the
Action as set forth in this Section 5.7(d), and the Indemnifying Party shall fully indemnify the named defendant against all costs of defending the Action
(including court costs, sanctions imposed by a court, attorneys’ fees, experts fees and all other external expenses), the costs of any judgment or settlement,
and the cost of any interest or penalties relating to any judgment or settlement.

 
(e)           For all Tax purposes, GGP and Spinco agree to treat (i) any payment required by this Agreement (other than payments with respect

to interest accruing after the Effective Time) as either a contribution by GGP to Spinco or a distribution by Spinco to GGP, as the case may be, occurring
immediately prior to the Effective Time or as a payment of an assumed or retained Liability, and (ii) any payment of interest as taxable or deductible, as the
case may be, to the party entitled under this Agreement to retain such payment or required under this Agreement to make such payment, in either case except
as otherwise required by applicable Law.

 
5.8           Remedies Cumulative; Limitations of Liability.  The rights provided in this Article V shall be cumulative and, subject to the provisions of

Article VII, shall not preclude assertion by any Indemnified Party of any other rights or the seeking of any and all other remedies against any Indemnifying
Party.  Notwithstanding the foregoing, neither Spinco or its Subsidiaries, on the one hand, nor GGP or its Subsidiaries, on the other hand, shall be liable to the
other for any special, indirect, punitive, exemplary, remote, speculative or similar damages in excess of compensatory damages (collectively, “Special
Damages”) of the other arising in connection with the Transactions (provided, that any such liability with respect to a Third Party Claim shall be considered
direct damages).

 



5.9           Survival of Indemnities.  The rights and obligations of each of GGP and Spinco and their respective Indemnified Parties under this
Article V shall survive the sale or other transfer by any party of any Assets or businesses or the assignment by it of any Liabilities.

 
5.10         Guarantees.
 

(a)           Except as otherwise specified in any other Transaction Document, on or prior to the Effective Time or as soon as practicable
thereafter, (i) GGP shall (with the reasonable cooperation of the applicable member(s) of the Spinco Group) use its commercially reasonable efforts to have
any member(s) of the Spinco Group removed as guarantor of or obligor for any Excluded Liability, to the extent that they relate to Excluded Liabilities, and
(ii) 
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Spinco shall (with the reasonable cooperation of the applicable member(s) of the GGP Group) use its commercially reasonable efforts to have any
member(s) of the GGP Group removed as guarantor of or obligor for any Spinco Liability, to the extent that they relate to Spinco Liabilities.

 
(b)           On or prior to the Effective Time, to the extent required to obtain a release from a guarantee (a “Guarantee Release”):
 

(i)            of any member of the GGP Group, Spinco shall execute a guarantee agreement in the form of the existing guarantee or
such other form as is agreed to by the relevant parties to such guarantee agreement, except to the extent that such existing guarantee contains representations,
covenants or other terms or provisions either (A) with which Spinco would be reasonably unable to comply or (B) which would be reasonably expected to be
breached; and

 
(ii)           of any member of the Spinco Group, GGP shall execute a guarantee agreement in the form of the existing guarantee or

such other form as is agreed to by the relevant parties to such guarantee agreement, except to the extent that such existing guarantee contains representations,
covenants or other terms or provisions either (A) with which GGP would be reasonably unable to comply or (B) which would be reasonably expected to be
breached.

 
(c)           If GGP or Spinco is unable to obtain, or to cause to be obtained, any such required removal as set forth in clauses (a) and (b) of this

Section 5.10, (i) the relevant member of the GGP Group or Spinco Group, as applicable, that has assumed the Liability with respect to such guarantee shall
indemnify and hold harmless the guarantor or obligor for any Liability arising from or relating thereto (in accordance with the provisions of this Article V)
and shall or shall cause one (1) of its Subsidiaries, as agent or subcontractor for such guarantor or obligor to pay, perform and discharge fully all the
obligations or other Liabilities of such guarantor or obligor thereunder, and (ii) each of GGP and Spinco, on behalf of themselves and the members of their
respective Groups, agree not to renew or extend the term of, increase its obligations under, or transfer to a third Person, any loan, guarantee, lease, Contract or
other obligation for which the other party or member of such party’s Group is or may be liable unless all obligations of such other party and the other
members of such party’s Group with respect thereto are thereupon terminated by documentation reasonably satisfactory in form and substance to such party;
provided, however, with respect to leases, in the event a Guarantee Release is not obtained and the relevant beneficiary wishes to extend the term of such
guaranteed lease, then such beneficiary shall have the option of extending the term if it provides such security as is reasonably satisfactory to the guarantor
under such guaranteed lease.
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ARTICLE VI

 
OTHER AGREEMENTS

 
6.1           Further Assurances.

 
(a)           In addition to the actions specifically provided for elsewhere in this Agreement, each of the parties hereto will cooperate with each

other and use (and will cause their respective Subsidiaries to use) commercially reasonable efforts, prior to, on and after the Plan Effective Date, to take, or to
cause to be taken, all actions, and to do, or to cause to be done, all things reasonably necessary on its part under applicable Law or contractual obligations to
consummate and make effective the transactions contemplated by this Agreement and the other Transaction Documents.

 
(b)           Without limiting the foregoing, prior to, on and after the Plan Effective Date, each party hereto shall cooperate with the other

parties, and without any further consideration, but at the expense of the requesting party from and after the Effective Time, to execute and deliver, or use its
commercially reasonable efforts to cause to be executed and delivered, all instruments, including instruments of conveyance, assignment and transfer, and to
obtain or make any Approvals or Notifications from or with any Governmental Authority or any other Person under any permit, license, agreement, indenture
or other instrument, and to take all such other actions as such party may reasonably be requested to take by any other party hereto from time to time,
consistent with the terms of this Agreement and the other Transaction Documents, in order to effectuate the provisions and purposes of this Agreement and
the other Transaction Documents and the transfers of the Spinco Assets and the assignment and assumption of the Spinco Liabilities and the other transactions
contemplated hereby and thereby.  Without limiting the foregoing, each party will, at the reasonable request, cost and expense of any other party, take such
other actions as may be reasonably necessary to vest in such other party good and marketable title to the Assets allocated to such party under this Agreement
or any of the other Transaction Documents, free and clear of any Security Interest.

 
(c)           At or prior to the Effective Time, GGP and Spinco in their respective capacities as direct and indirect stockholders of their

respective Subsidiaries, shall each ratify any actions that are reasonably necessary or desirable to be taken by Spinco or any other Subsidiary of GGP or
Spinco, as the case may be, to effectuate the transactions contemplated by this Agreement.

 
(d)           Upon a party’s written request of the other party regarding any pre-existing and specifically identifiable database, spreadsheet or

other proprietary information that such requesting party determines in good faith is reasonably necessary to operate its business in the manner it was operated
immediately prior to the Effective Time, the parties shall work in good faith to enter into a reasonable and customary cross-licensing arrangement, or another
mutually agreeable arrangement, providing rights to use (but no obligation to maintain or update) such requested information.

 



6.2           Confidentiality.
 

(a)           From and after the Effective Time, subject to Section 6.2(d) and except as contemplated by or otherwise provided in this
Agreement or any other Transaction Document, without the prior written consent of Spinco (which may be withheld in Spinco’s sole discretion), GGP shall
not, and shall cause its Subsidiaries and officers, directors, employees, and other agents and representatives, including attorneys, agents, customers, suppliers,
contractors, consultants and other representatives of any Person providing financing (collectively,
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“Representatives”), not to, directly or indirectly, disclose, reveal, divulge or communicate to any Person other than Representatives of such party or of its
Subsidiaries who reasonably need to know such information to provide services to any member of the GGP Group, or use or otherwise exploit for its own
benefit or for the benefit of any third Person, any Spinco Confidential Information.  If any disclosures are made in connection with providing services to any
member of the GGP Group under this Agreement or any other Transaction Document, then the Spinco Confidential Information so disclosed shall be used for
the sole purpose of performing such services.  GGP shall use the same degree of care to prevent and restrain the unauthorized use or disclosure of the Spinco
Confidential Information by any of its Representatives as it currently uses for its own confidential information of a like nature, but in no event less than a
reasonable standard of care.  For purposes of this Section 6.2(a), any Information, material or document exclusively relating to the Spinco Business that is
furnished to, or in the possession of, GGP, irrespective of the form of communication, and all notes, analyses, compilations, forecasts, data, translations,
studies, memoranda or other documents prepared by GGP or its officers, directors and Subsidiaries, that contain or otherwise reflect such information,
material or document, is herein referred to as “Spinco Confidential Information.”  Spinco Confidential Information does not include, and there shall be no
obligation hereunder with respect to, information that (i) is or becomes generally available to the public, other than as a result of a disclosure by GGP not
otherwise permissible hereunder, (ii) GGP can demonstrate was or became available to GGP from a source other than Spinco or its Subsidiaries or (iii) is
developed independently by GGP without reference to the Spinco Confidential Information; provided, however, that, in the case of clause (ii), the source of
such information was not known by GGP to be bound by a confidentiality agreement with, or other contractual, legal or fiduciary obligation of confidentiality
to, Spinco or any member of the Spinco Group with respect to such information.

 
(b)           From and after the Effective Time, subject to Section 6.2(d) and except as contemplated by this Agreement or any other

Transaction Document, without the prior written consent of GGP (which may be withheld in GGP’s sole discretion), Spinco shall not, and shall cause its
Subsidiaries and their respective Representatives, not to, directly or indirectly, disclose, reveal, divulge or communicate to any Person other than
Representatives of such party or of its Subsidiaries who reasonably need to know such information to provide services to Spinco or any member of the Spinco
Group, or use or otherwise exploit for its own benefit or for the benefit of any third Person, any GGP Confidential Information.  If any disclosures are made in
connection with providing services to any member of the Spinco Group under this Agreement or any other Transaction Document, then the GGP Confidential
Information so disclosed shall be used for the sole purpose of performing such services.  The Spinco Group shall use the same degree of care to prevent and
restrain the unauthorized use or disclosure of the GGP Confidential Information by any of their Representatives as they currently use for their own
confidential information of a like nature, but in no event less than a reasonable standard of care.  For purposes of this Section 6.2(b), any Information,
material or document exclusively relating to the businesses currently or formerly conducted, or proposed to be conducted, by GGP or any of its Subsidiaries
(other than any member of the Spinco Group) that is furnished to, or in the possession of, any member of the Spinco Group, irrespective of the form of
communication, and all notes, analyses, compilations, forecasts, data, translations, studies, memoranda or other documents prepared by Spinco, any member
of the Spinco Group or their respective officers, directors and Subsidiaries, that contain or otherwise reflect such information, material or document, is herein
referred to as
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“GGP Confidential Information.”  GGP Confidential Information does not include, and there shall be no obligation hereunder with respect to, information
that (i) is or becomes generally available to the public, other than as a result of a disclosure by any member of the Spinco Group not otherwise permissible
hereunder, (ii) Spinco can demonstrate was or became available to Spinco from a source other than GGP and its respective Subsidiaries or (iii) is developed
independently by such member of the Spinco Group without reference to the GGP Confidential Information; provided, however, that, in the case of clause
(ii), the source of such information was not known by Spinco to be bound by a confidentiality agreement with, or other contractual, legal or fiduciary
obligation of confidentiality to, GGP or its Subsidiaries with respect to such information.

 
(c)           From and after the Effective Time, subject to Section 6.2(d) and except as contemplated by this Agreement or any other

Transaction Document, without the prior written consent of the other party (not to be unreasonably withheld, conditioned or delayed), each party shall not,
and shall cause its Subsidiaries and their respective Representatives, not to, directly or indirectly, disclose, reveal, divulge or communicate any Shared
Information to any Person other than Representatives of such party or of its Subsidiaries who reasonably need to know such information for the purpose of
operating such party’s business in its ordinary course.  The GGP Group and the Spinco Group shall use the same degree of care to prevent and restrain the
unauthorized use or disclosure of the Shared Information by any of their Representatives as they currently use for their own confidential information of a like
nature, but in no event less than a reasonable standard of care.  For purposes of this Section 6.2(c), any Information, material or document relating to both
(i) the businesses currently or formerly conducted, or proposed to be conducted, by GGP or any of its Subsidiaries (other than any member of the Spinco
Group) and (ii) the Spinco Business that is furnished to, or in the possession of, any member of the GGP Group or any member of the Spinco Group,
irrespective of the form of communication, and all notes, analyses, compilations, forecasts, data, translations, studies, memoranda or other documents
prepared by, for or on behalf of the party possessing such Information, material or document, is herein referred to as “Shared Information.”  Shared
Information does not include, and there shall be no obligation hereunder with respect to, information that (i) is or becomes generally available to the public,
other than as a result of a disclosure by any member of the GGP Group or any member of the Spinco Group (as applicable) not otherwise permissible
hereunder, (ii) GGP or Spinco (as applicable) can demonstrate was or became available to such party from a source other than the other party and its
respective Subsidiaries or (iii) is developed independently without reference to the Shared Information; provided, however, that, in the case of clause (ii), the
source of such information was not known by such party to be bound by a confidentiality agreement with, or other contractual, legal or fiduciary obligation of
confidentiality to, the other party or its Subsidiaries with respect to such information.

 
(d)           If GGP or its Subsidiaries, on the one hand, or Spinco or its Subsidiaries, on the other hand, are requested or required (by oral

question, interrogatories, requests for information or documents, subpoena, civil investigative demand or similar process) by any Governmental Authority or
pursuant to applicable Law to disclose or provide any Shared Information (applicable to both parties) or Spinco Confidential Information or GGP
Confidential Information (as applicable), the Person receiving such request or demand shall use commercially reasonable efforts to provide the other party
with written notice of such request or demand as promptly as practicable under the circumstances so that such other party shall have an
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opportunity to seek an appropriate protective order.  The party receiving such request or demand agrees to take, and cause its representatives to take, at the
requesting party’s expense, all other reasonable steps necessary to obtain confidential treatment by the recipient.  Subject to the foregoing, the party that
received such request or demand may thereafter disclose or provide any Shared Information, Spinco Confidential Information or GGP Confidential
Information, as the case may be, to the extent required by such Law (as so advised by counsel) or by lawful process or such Governmental Authority.  This
Section 6.2(d) shall not apply to any Information furnished pursuant to the provisions of Article IV of this Agreement.

 
(e)           Each of GGP and Spinco acknowledges that it and the other members of its Group may have in their possession confidential or

proprietary information of third Persons that was received under confidentiality or non-disclosure agreements with such third Person prior to the Plan
Effective Date.  GGP and Spinco each agrees that it will hold, and will cause the other members of its Group and their respective Representatives to hold, in
strict confidence the confidential and proprietary information of third Persons to which it or any other member of its respective Group has access, in
accordance with the terms of any agreements entered into prior to the Plan Effective Date between or among one (1) or more members of the applicable
party’s Group and such third Persons.

 
6.3           Insurance Matters.
 

(a)           Except as expressly provided herein or in any of the other Transaction Documents, Spinco acknowledges and agrees, on its own
behalf and on behalf of each other member of the Spinco Group, that, from and after the Effective Time, neither Spinco nor any member of the Spinco Group
shall have any rights to or under any of GGP’s or its Subsidiaries’ insurance policies, other than any insurance policies acquired prior to the Effective Time
directly by and in the name of a member of the Spinco Group or as expressly provided in this Section 6.3 or in the Transition Services Agreement or the
Employee Matters Agreement; provided, however, that Spinco shall be entitled to any loss recoveries paid to any member of the GGP Group subsequent to
the Effective Time in respect of any insurance claims to the extent related to the Spinco Business that were formally filed and open prior to the Effective Time
less the amount of (i) any Liabilities (other than Excluded Liabilities) that GGP or its Subsidiaries (including, for the avoidance of doubt, any member of the
Spinco Group) incurred and paid in connection therewith prior to the Effective Time and (ii) any Liabilities incurred by any member of the GGP Group in
connection with obtaining such insurance recoveries.

 
(b)           Notwithstanding Section 6.3(a), from and after the Effective Time, with respect to losses, damages, wrongful acts or liability

incurred prior to the Effective Time, Spinco may access GGP’s insurance policies as follows:
 

(i)            to file claims against GGP’s occurrence policies including Workers’ Compensation, Employers Liability, General
Liability, Automobile Liability and Excess Umbrella Policies for losses occurring on or before the Effective Time; and

 
(ii)           to file claims against GGP’s claims made policies including Directors & Officers, Fiduciary Liability, Employment

Practices Liability, Crime, and Pollution
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Legal Liability coverage in force at the time the claim is made if the act giving rise to the claim occurred prior to the Effective Time;

 
provided, however, that, in the case of each of clause (i) and (ii), such access to, and the right to make claims under such insurance

policies , shall be subject to the terms and conditions of the applicable insurance policies, including any limits on coverage or scope, any deductible and other
fees and expenses, and shall be subject to:
 

(A)          For so long as Spinco may access GGP’s policies, Spinco shall report as promptly as practicable (1) claims under
the Workers’ Compensation and Automobile Liability policy directly to the applicable insurance company in accordance with GGP’s claim reporting
procedures in effect immediately prior to the Effective Time and provide copies of such reported claims to GGP’s Corporate Insurance and Risk Management
Department and (2) claims under all other insurance policies to the GGP Corporate Insurance Department;

 
(B)           Spinco shall indemnify, hold harmless and reimburse GGP and its Subsidiaries for any deductibles and self-

insured retention incurred by GGP or its Subsidiaries to the extent resulting from any access to, any claims made by Spinco or any of its Subsidiaries under,
any insurance provided pursuant to Section 6.3(b)(i) and Section 6.3(b)(ii), including any indemnity payments, settlements, judgments, legal fees and
allocated claims expenses and claim handling fees, whether such claims are made by Spinco, its employees or third Persons;

 
(C)           Spinco shall exclusively bear and be responsible for (and GGP shall have no obligation to repay or reimburse

Spinco or any of its Subsidiaries for) and pay the applicable insurers as required under the applicable insurance policies for any and all costs as a result of
having access to, or making claims under, any insurance provided pursuant to Pre-GGP Insurance Policies, including any deductibles and self-insured
retention associated with such claims, retrospective, retroactive or prospective premium adjustments associated with the applicable insurance policies,
catastrophic coverage charges, overhead, claim handling and administrative costs, Taxes, surcharges, state assessments, reinsurance costs, other related costs
and claim payments, relating to all open, closed or re-opened claims covered by the applicable policies, whether such claims are made by Spinco, its
employees or third Persons; and

 
(D)          Spinco shall exclusively bear (and GGP shall have no obligation to repay or reimburse Spinco or its Subsidiaries

for) and shall be liable for all uninsured, uncovered, unavailable or uncollectible amounts of all such claims made by Spinco or any of its Subsidiaries under
the policies as provided for in this Section 6.3(b).

 
(c)           Any payments, costs and adjustments required pursuant to Section 6.3(b) (other than payments, costs and adjustments with respect

to Pre-GGP Insurance Policies, which payments, costs and adjustments shall be paid by Spinco directly to the applicable insurers) shall be billed by GGP to
Spinco on a monthly basis and payable within thirty (30) days from receipt of invoice.  If payment is not made within ninety (90) days of invoice, the
outstanding amount will accrue interest from and including the ninetieth (90th) day following the date of the invoice to (but excluding) the date of payment at
a rate per annum equal to ten percent (10%).  If GGP
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incurs costs to enforce Spinco’s obligations herein, Spinco agrees to indemnify GGP for such enforcement costs, including attorneys’ fees.

 
(d)           Except as set forth in the proviso to Section 6.3(a) and the Employee Matters Agreement, Spinco acknowledges and agrees on its

own behalf, and on behalf of each other member of the Spinco Group, that neither Spinco nor any member of the Spinco Group shall have any right or claim
against GGP or any of its Subsidiaries for reimbursement, payment or any other obligation arising from any insurance policy covering Spinco, any Spinco
Asset or any member of the Spinco Group, and hereby irrevocably releases, as of the Effective Time, GGP and its Subsidiaries from all of the duties,
obligations, responsibilities and liabilities, known or unknown, reported or not reported, imposed upon GGP or any of its Subsidiaries to the extent resulting
from, relating to or arising out of any such insurance policy, without recourse to GGP or any of its Subsidiaries.

 
(e)           GGP shall retain the exclusive right to control its insurance policies and programs, including the right to exhaust, settle, release,

commute, buy-back or otherwise resolve disputes with respect to any of its insurance policies and programs and to amend, modify or waive any rights under
any such insurance policies and programs, notwithstanding whether any such policies or programs apply to any Spinco Liabilities and/or claims Spinco has
made or could make in the future, and no member of the Spinco Group shall, without the prior written consent of GGP, erode, exhaust, settle, release,
commute, buy-back or otherwise resolve disputes with GGP’s insurers with respect to any of GGP’s insurance policies and programs, or amend, modify or
waive any rights under any such insurance policies and programs.  Spinco shall cooperate with GGP and share such information as is reasonably necessary in
order to permit GGP to manage and conduct its insurance matters as it deems appropriate.

 
(f)            At the Effective Time, Spinco shall have in effect, except as contemplated by the Transition Services Agreement, all insurance

programs required to comply with law or Spinco’s contractual obligations and such other insurance policies as reasonably necessary or customary for
companies operating a business similar to Spinco’s.

 
(g)           Except as otherwise provided in Section 6.3(i), GGP and its Subsidiaries shall have no obligation to secure extended reporting for

any claims under any of GGP’s or its Subsidiaries’ claims-made or occurrence-reported liability policies for any acts or omissions by any member of the
Spinco Group incurred prior to the Effective Time.

 
(h)           GGP has obtained and shall provide for the joint benefit of GGP and Spinco, a fully paid directors and officers liability run-off

insurance policy, for claims made after the Effective Time covering wrongful acts which take place after the commencement of the Bankruptcy Cases and on
or prior to the Effective Time and arising out of or relating to the entities and business that are part of the Spinco Group as of immediately after the Effective
Time, with a policy period of at least three (3) years from and after the Effective Time, covering (i) current as of the Effective Time and former directors and
officers of GGP, (ii) current as of the Effective Time and former directors and officers of the entities and business that are part of the Spinco Group as of
immediately after the Effective Time, (iii) current as of the Effective Time and former GGP employees for securities claims and (iv) GGP and its Subsidiaries
and the entities and business that are part of the Spinco Group as of immediately after the Effective Time
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and its Subsidiaries for securities claims.  Such directors and officers liability run-off insurance policy shall be materially consistent with the directors and
officers liability insurance policy currently maintained by GGP (except for the policy period and provisions excluding coverage for wrongful acts occurring
after the Effective Time).

 
(i)            This Agreement shall not be considered as an attempted assignment of any policy of insurance or as a contract of insurance and

shall not be construed to waive any right or remedy of any member of the GGP Group in respect of any of the GGP insurance policies and programs or any
other Contract or policy of insurance.

 
6.4           Allocation of Costs and Expenses.  Subject to the terms of the Investment Agreements, GGP shall pay for all out-of-pocket fees, costs and

expenses incurred by GGP or any of its Subsidiaries prior to the Effective Time in connection with the Transactions, including (i) the preparation and
negotiation of this Agreement, each other Transaction Document (unless otherwise expressly provided therein), each of the financing transactions described
in the Form 10 as occurring on or prior to the Plan Effective Date, including any financing transactions to be entered into by Spinco or any of its Subsidiaries
and all other documentation related to the Transactions and all related transactions, (ii) the preparation and execution or filing of any and all other documents,
agreements, forms, applications, Contracts or consents associated with the Transactions and all related transactions, (iii) the preparation and filing of Spinco’s
and its Subsidiaries’ organizational documents, (iv) the preparation, printing and filing of the Form 10 and the information statement contained therein and/or
any other required securities filings, including all fees and expenses of complying with applicable federal and state securities Laws and domestic securities
exchange rules and regulations, together with fees and expenses of counsel retained to effect such compliance, (v) obtaining the Private Letter Ruling, (vi) the
initial listing of the Spinco Common Stock on the New York Stock Exchange, (vii) the fees and expenses of Deloitte & Touche incurred in connection with
the Form 10 and the information statement contained therein and/or any other required securities filings, (viii) the fees and expenses related to the bankruptcy
proceeding of GGP and (ix) the fees and expenses of Weil, Gotshal & Manges LLP incurred in connection with rendering the legal opinions of outside tax
counsel contemplated by Section 3.2(c).

 
6.5           Litigation; Cooperation.
 

(a)           As of the Effective Time, Spinco shall assume and thereafter, except as provided in Article V, be responsible for the administration
of all Liabilities that may result from the Assumed Actions and all fees and costs relating to the defense of the Assumed Actions, including attorneys’ fees and
costs incurred after the Effective Time.  “Assumed Actions” means those Actions (in which any member of the GGP Group or any Subsidiary of a member of
the GGP Group is a defendant or the party against whom the claim or investigation is directed) primarily relating to the Spinco Business, including the
Actions listed on Schedule 6.5(a).  Spinco shall use its commercially reasonable efforts to cause each member of the GGP Group to be removed from the
Assumed Actions; provided, however, that if Spinco is unable to cause each member of the GGP Group to be removed from an Assumed Action, GGP and
Spinco shall cooperate and consult to the extent necessary or advisable with respect to such Assumed Action.
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(b)           The GGP Group shall transfer the Transferred Actions to Spinco, and Spinco shall receive and have the benefit of all of the

proceeds of such Transferred Actions. “Transferred Actions” means those Actions (in which any member of the GGP Group or any Subsidiary of a member
of the GGP Group is a plaintiff or claimant) primarily relating to the Spinco Business.  Spinco shall use its commercially reasonable efforts to cause each
member of the GGP Group to be removed from the Transferred Actions; provided, however, that if Spinco is unable to cause each member of the GGP Group
to be removed from a Transferred Action, GGP and Spinco shall cooperate and consult to the extent necessary or advisable with respect to such Transferred
Action.

 
(c)           (i)            GGP agrees that at all times from and after the Effective Time if a Third Party Claim relating primarily to the GGP

Business is commenced naming both a member of the GGP Group and a member of the Spinco Group as defendants thereto, then GGP shall use its
commercially reasonable efforts to cause each such member of the Spinco Group to be removed from such Third Party Claim; provided, that, if GGP is
unable to cause each such member of the Spinco Group to be removed from such Third Party Claim, GGP and Spinco shall cooperate and consult to the
extent necessary or advisable with respect to such Third Party Claim.

 
(ii)           Spinco agrees that at all times from and after the Effective Time if a Third Party Claim relating primarily to the Spinco

Business is commenced naming both a member of the GGP Group and a member of the Spinco Group as defendants thereto, then Spinco shall use its
commercially reasonable efforts to cause each member of the GGP Group to be removed from such Third Party Claim; provided, that, if Spinco is unable to
cause each member of the GGP Group to be removed from such Third Party Claim, GGP and Spinco shall cooperate and consult to the extent necessary or
advisable with respect to such Third Party Claim.

 
(iii)          GGP and Spinco agree that at all times from and after the Effective Time if a Third Party Claim which does not relate

primarily to the Spinco Business or the GGP Business is commenced naming both GGP (or any member of the GGP Group) and Spinco (or any member of
the Spinco Group) as defendants thereto, then GGP and Spinco shall cooperate fully with each other, maintain a joint defense (in a manner that would
preserve for both parties and their respective Subsidiaries any attorney-client privilege, joint defense or other privilege with respect thereto) and consult each
other to the extent necessary or advisable with respect to such Third Party Claim.

 
(d)           GGP and Spinco agree that, with respect to any Assumed Action, Transferred Action, Third Party Claim, or any other Action to

which either a member of the GGP Group or a member of the Spinco Group is a party and that is governed by this Section 6.5, neither GGP or any member of
the GGP Group, on the one hand, nor Spinco or any member of the Spinco Group, on the other hand, shall settle such Action in a manner that would
reasonably be expected to result in any liability or equitable relief, contingent or otherwise, against the other.

 
6.6           Tax Matters.  GGP and Spinco shall enter into the Tax Matters Agreement on or prior to the Plan Effective Date.  To the extent any

representations, warranties, covenants or agreements between the parties with respect to Taxes or other matters are set forth in the Tax
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Matters Agreement, such Taxes and other matters shall be governed exclusively by the Tax Matters Agreement and not by this Agreement.

 
6.7           Employment Matters.  GGP and Spinco shall enter into the Employee Matters Agreement concurrent with this Agreement.  To the extent

that any representations, warranties, covenants or agreements between the parties with respect to employment matters are set forth in the Employee Matters
Agreement, such employment matters shall be governed exclusively by the Employee Matters Agreement and not by this Agreement, if applicable, with
respect to Spinco Employees.

 
6.8           Real Estate Agreements.  GGP and Spinco shall enter into the Real Estate Agreements on or prior to the Plan Effective Date.  To the extent

that any representations, warranties, covenants or agreements between the parties with respect to the subject matters contemplated by the Real Estate
Agreements are set forth in the Real Estate Agreements, such subject matters shall be governed exclusively by the Real Estate Agreements and not by this
Agreement.

 
ARTICLE VII

 
DISPUTE RESOLUTION

 
7.1           General Provisions.
 

(a)           Any dispute, controversy or claim arising out of or relating to this Agreement that arises prior to the closing of the Bankruptcy
Cases (such time, the “Bankruptcy Closing”) shall be subject to the jurisdiction of and determination by the Bankruptcy Court, and any dispute, controversy
or claim arising out of or relating to this Agreement that arises after the Bankruptcy Closing shall be subject to the procedures in this Article VII.  Each of the
parties hereto (i) consents to the exclusive personal jurisdiction of the Bankruptcy Court (prior to the Bankruptcy Closing) or the procedures set forth in this
Article VII (after the Bankruptcy Closing) in connection with any dispute arising out of or relating to this Agreement, (ii) agrees that it will not attempt to
deny or defeat such personal jurisdiction by motion or other request for leave from such courts for actions brought prior to the Bankruptcy Closing and
(iii) agrees that it will not bring any action relating to this Agreement in any court other than the Bankruptcy Court (prior to the Bankruptcy Closing), unless
such court first determines it does not have subject matter jurisdiction or otherwise declines to hear the dispute.

 
(b)           Subject to Section 7.1(a), any dispute, controversy or claim arising out of or relating to this Agreement or the other Transaction

Documents (other than the Transition Services Agreement and the Tax Matters Agreement, which shall be subject to the dispute resolution provisions
contained therein), or the validity, interpretation, breach or termination thereof that arises after the final determination of the Bankruptcy Cases (a “Dispute”),
shall be resolved in accordance with the procedures set forth in this Article VII, which shall be the sole and exclusive procedures for the resolution of any
such Dispute unless otherwise specified in the applicable Transaction Document or in this Article VII below.
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(c)           Commencing with a request contemplated by Section 7.2 set forth below, all communications between the parties or their

representatives in connection with the attempted resolution of any Dispute shall be deemed to have been delivered in furtherance of a Dispute settlement and
shall be exempt from discovery and production, and shall not be admissible into evidence for any reason (whether as an admission or otherwise), in any
arbitral or other proceeding for the resolution of any Dispute.

 
(d)           THE PARTIES EXPRESSLY WAIVE AND FOREGO ANY RIGHT TO (I) SPECIAL DAMAGES, AS DEFINED HEREIN

(PROVIDED, THAT LIABILITY FOR ANY SUCH SPECIAL DAMAGES, AS DEFINED HEREIN, WITH RESPECT TO ANY THIRD PARTY CLAIM
SHALL BE CONSIDERED DIRECT DAMAGES) AND (II) TRIAL BY JURY.

 
(e)           The specific procedures set forth in this Article VII below, including the time limits referenced therein, may be modified by

agreement of both of the parties in writing.
 
(f)            All applicable statutes of limitations and defenses based upon the passage of time shall be tolled while the procedures specified in

this Article VII are pending.  The parties will take any necessary or appropriate action required to effectuate such tolling.
 

7.2           Consideration by Senior Executives.  Following the Bankruptcy Closing, if a Dispute is not resolved in the normal course of business at the
operational level, the parties shall attempt in good faith to resolve the Dispute by negotiation between the Groups’ executives who hold, respectively, the
office of Vice President (or a more senior office).  Either party may initiate the executive negotiation process by providing a written notice to the other (the
“Initial Notice”).  Within fifteen (15) days, the receiving party shall submit to the other a written response (the “Response”).  The Initial Notice and the
Response shall include (i) a statement of the Dispute and of each party’s position and (ii) the name and title of the executive who will represent that party and
of any other person who will accompany the executive.  The parties agree that such executives shall have full and complete authority to resolve any Disputes
submitted pursuant to this Section 7.2.  Such executives will meet in person or by teleconference or video conference within thirty (30) days (or, where the
Dispute relates to the a matter controlled by the Transition Services Agreement, then within the time periods set forth therein with respect to the Transition
Services Agreement, twenty-five (25) days) of the date of the Initial Notice to seek a resolution of the Dispute.  In the event that the executives are unable to
agree to a location or format for such meeting, the meeting shall be convened by teleconference.

 
7.3           Arbitration.
 

(a)           Following the Bankruptcy Closing, if a Dispute is not resolved by negotiation as provided in Section 7.2 within forty-five (45) days
(or, where the Dispute relates to the Transition Services Agreement, thirty (30) days) from the delivery of the Initial Notice, then either party shall (i) pursuant
to its rights under Section 7.1, submit a request for interim injunctive relief to the arbitrator appointed pursuant to Section 7.3(b) (provided, that, if the tribunal
shall not have been constituted, either party may seek interim relief either before a special arbitrator, as provided for in Rule 14 of the CPR Institute for
Dispute Resolution (the “CPR”) Arbitration Rules, or before any court of competent jurisdiction) without first complying
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with the provisions of Section 7.2 if, in the reasonable opinion of such party, such interim injunctive relief is necessary to preserve its rights pending
resolution of the Dispute, and (ii) if such Dispute is not finally resolved pursuant to Section 7.2, submit such Dispute to be finally resolved by binding
arbitration, in each case, pursuant to the CPR Rules for Non-Administered Arbitration as then in effect (the “CPR Arbitration Rules”).

 
(b)           The neutral organization for purposes of the CPR Arbitration Rules will be the CPR.  The arbitrator will be composed of one

(1) arbitrator.  The one (1) arbitrator will be appointed by CPR from a list of six (6) proposed neutrals submitted by the CPR.  Each party may strike no more
than two (2) neutrals from the list submitted by CPR.

 
(c)           Arbitration will take place in the Borough of Manhattan in New York, New York.  Along with the arbitrator appointed, the parties

will agree to a mutually convenient date and time to conduct the arbitration, but in no event will the hearing(s) be scheduled less than nine (9) months from
submission of the Dispute to arbitration unless the parties agree otherwise in writing; provided, that, if injunctive or other interim relief contemplated by
Section 7.3(d) below is requested, the hearing(s) will be expedited in accordance with any order entered by the court, tribunal or special arbitrator
adjudicating that request.

 
(d)           The arbitrator will have the right to award, on an interim basis, or include in the final award, money damages (with interest on

unpaid amounts from the due date), injunctive relief (including specific performance) and attorneys’ fees and costs; provided, that the arbitrator will not
award any relief not specifically requested by the parties and, in any event, will not award Special Damages.  Upon appointment of the arbitrator following
any grant of interim relief by a special arbitrator or court pursuant to Sections 7.3(a) and 7.4, the tribunal may affirm or disaffirm that relief, and the parties
will seek modification or rescission of the order entered by the special arbitrator or court as necessary to accord with the tribunal’s decision.

 
(e)           The parties agree to be bound by the provisions of Rule 13 of the Federal Rules of Civil Procedure with respect to compulsory

counterclaims (as the same may be amended from time to time); provided, that any such compulsory counterclaim shall be filed within thirty (30) days of the
filing of the original claim.

 
(f)            So long as either party has a timely claim to assert, the agreement to arbitrate Disputes set forth in this Section 7.3 will continue in

full force and effect subsequent to, and notwithstanding the completion, expiration or termination of, this Agreement.
 
(g)           A party obtaining an order of interim injunctive relief may enter judgment upon such award in any court of competent jurisdiction. 

The final award in an arbitration pursuant to this Article VII shall be conclusive and binding upon the parties, and a party obtaining a final award may enter
judgment upon such award in any court of competent jurisdiction.

 
(h)           It is the intent of the parties that the agreement to arbitrate Disputes set forth in this Section 7.3 shall be interpreted and applied

broadly such that all reasonable doubts as to arbitrability of a Dispute shall be decided in favor of arbitration.
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(i)            If a Dispute includes both arbitrable and nonarbitrable claims, counterclaims or defenses, the parties shall arbitrate all such

arbitrable claims, counterclaims or defenses and shall concurrently litigate all such nonarbitrable claims, counterclaims or defenses.
 
(j)            The parties agree that any Dispute submitted to mediation and/or arbitration shall be governed by, and construed and interpreted in

accordance with, Section 8.2 and, except as otherwise provided in this Article VII or mutually agreed to in writing by the parties, the Federal Arbitration Act,
9 U.S.C. §§ 1 et seq., shall govern any arbitration between the parties pursuant to this Section 7.3.

 
(k)           Each party shall bear (i) its own fees, costs and expenses and (ii) an equal share of other expenses of the arbitration, including the

fees, costs and expenses of the one (1) arbitrator; provided, in the case of any Disputes relating to the parties’ rights and obligations with respect to
indemnification under Article V, the prevailing party shall be entitled to reimbursement by the other party of its reasonable out-of-pocket fees and expenses
(including attorneys’ fees) incurred in connection with the arbitration.

 
7.4           Specific Performance.  In the event of any actual or threatened default in, or breach of, any of the terms, conditions and provisions of this

Agreement, the Tax Matters Agreement, the Employee Matters Agreement or any of the Real Estate Agreements, the party or parties who are or are to be
thereby aggrieved shall have the right to specific performance and injunctive or other equitable relief (on an interim or permanent basis) of its rights under
such agreement, in addition to any and all other rights and remedies at law or in equity, and all such rights and remedies shall be cumulative.  The parties
agree that the remedies at law for any breach or threatened breach, including monetary damages, may be inadequate compensation for any loss and that any
defense in any action for specific performance that a remedy at law would be adequate is waived.  Any requirements for the securing or posting of any bond
with such remedy are waived by each of the parties to this Agreement.  Notwithstanding the foregoing, except with respect to breaches of Section 6.2 of this
Agreement, specific performance can only be sought and granted in proceedings before the Bankruptcy Court or the independent arbitrator pursuant to this
Article VII.

 
ARTICLE VIII

 
MISCELLANEOUS

 
8.1           Corporate Power.  GGP represents on behalf of itself and on behalf of other members of the GGP Group, and Spinco represents on behalf of

itself and on behalf of other members of the Spinco Group, as of the date hereof, as follows:
 

(a)           each such Person has the requisite corporate power and authority and has taken all corporate action necessary in order to execute,
deliver and perform each of this Agreement and each other Transaction Document to which it is a party and to consummate the transactions contemplated
hereby and thereby; and
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(b)           this Agreement and each Transaction Document to which it is a party has been duly executed and delivered by it and constitutes a

valid and binding agreement of it enforceable in accordance with the terms thereof.
 

8.2           Governing Law.  This Agreement and, unless expressly provided therein, each other Transaction Document, shall be governed by and
construed and interpreted in accordance with the Laws of the State of New York irrespective of the choice of Laws principles of the State of New York.

 
8.3           Survival of Covenants.  Except as expressly set forth in any other Transaction Document, the covenants and other agreements contained in

this Agreement and each other Transaction Document, and liability for the breach of any obligations contained herein or therein, shall survive each of the
Restructuring and the Distribution and shall remain in full force and effect.

 
8.4           Force Majeure.  No party hereto (or any Person acting on its behalf) shall have any liability or responsibility for failure to fulfill any

obligation (other than a payment obligation) under this Agreement or, unless otherwise expressly provided therein, any other Transaction Document, so long
as and to the extent to which the fulfillment of such obligation is prevented, frustrated, hindered or delayed as a consequence of circumstances of Force
Majeure.  A party claiming the benefit of this provision shall, as soon as reasonably practicable after the occurrence of any such event, (i) notify the other
parties of the nature and extent of any such Force Majeure condition and (ii) use due diligence to remove any such causes and resume performance under this
Agreement as soon as feasible.

 
8.5           Notices.  All notices, requests, claims, demands and other communications under this Agreement and, to the extent applicable and unless

otherwise provided therein, under each of the other Transaction Documents shall be in writing and shall be given or made (and shall be deemed to have been
duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile or electronic transmission with receipt confirmed (followed
by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the respective parties at
the following addresses (or at such other address for a party as shall be specified in a notice given in accordance with this Section 8.5):

 
(i)            if to GGP:
 

General Growth Properties, Inc. 
110 N. Wacker Drive
Chicago, IL 60606
Attention:        General Counsel
Facsimile:        (312) 960-5485
 

(ii)           if to Spinco:
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The Howard Hughes Corporation 
13355 Noel Road
Suite 950
Dallas, TX 75240
Attention:        Grant Herlitz
Facsimile:        (214) 741-3021
 

a copy of all notices should also be sent to:
 
Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, NY 10153
Attention:        Gary Holtzer and Marcia Goldstein
Facsimile:        (212) 310-8007
 

8.6           Termination.  Notwithstanding any provision to the contrary, this Agreement may be terminated and the Distribution abandoned at any time
prior to the Effective Time by and in the sole discretion of GGP without the prior approval of any Person, including Spinco.  In the event of such termination,
this Agreement shall become void and no party, or any of its officers and directors, shall have any liability to any Person by reason of this Agreement.  After
the Effective Time, this Agreement may not be terminated except by an agreement in writing signed by each of the parties to this Agreement.

 
8.7           Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any Law or as a matter

of public policy, all other conditions and provisions of this Agreement shall remain in full force and effect.  Upon such determination that any term or other
provision is invalid, illegal or incapable of being enforced, the parties to this Agreement shall negotiate in good faith to modify this Agreement so as to effect
the original intent of the parties as closely as possible in a mutually acceptable manner in order that the transactions contemplated by this Agreement be
consummated as originally contemplated to the greatest extent possible.

 
8.8           Entire Agreement.  Except as otherwise expressly provided in this Agreement, this Agreement (including the Schedules and Exhibits

hereto) constitutes the entire agreement of the parties hereto with respect to the subject matter of this Agreement and supersedes all prior agreements and
undertakings, both written and oral, between or on behalf of the parties hereto with respect to the subject matter of this Agreement.

 
8.9           Assignment; No Third-Party Beneficiaries.  This Agreement shall not be assigned by either party without the prior written consent of the

other party.  Notwithstanding the foregoing, either party may assign (i) any or all of its rights and obligations under this Agreement to any of its Subsidiaries
and (ii) any or all of its rights and obligations under this Agreement in connection with a sale or disposition of any assets or entities or lines of business;
provided, however, that, in each case, no such assignment shall (i) release the assigning party from any liability or obligation under this Agreement or
(ii) change any of the steps in the Spinoff Plan or the Plan.  Except as provided in Article V with respect to Indemnified Parties, this Agreement is for the sole
benefit of the parties to this Agreement and members of their
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respective Group and their permitted successors and assigns and nothing in this Agreement, express or implied, is intended to or shall confer upon any other
Person any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.

 
8.10         Public Announcements.  From and after the Effective Time, GGP and Spinco shall consult with each other before issuing, and give each

other the opportunity to review and comment upon, any press release or other public statements with respect to any matters covered by this Agreement, and
shall not issue any such press release or make any such public statement prior to such consultation, except as may be required by applicable Law, court
process or by obligations pursuant to any listing agreement with any national securities exchange or national securities quotation system.

 
8.11         Amendment.  No provision of this Agreement may be amended or modified except by a written instrument signed by all the parties to this

Agreement.  No waiver by any party of any provision of this Agreement shall be effective unless explicitly set forth in writing and executed by the party so
waiving.  The waiver by any party of a breach of any provision of this Agreement shall not operate or be construed as a waiver of any other subsequent
breach.

 
8.12         Rules of Construction.  Interpretation of this Agreement shall be governed by the following rules of construction:  (i) in the event of any

conflict between the terms and conditions of this Agreement and the terms and conditions of any Ancillary Document, the terms and conditions of the
Ancillary Document shall govern and control this Agreement, unless otherwise specified herein; (ii) words in the singular shall be held to include the plural
and vice versa and words of one gender shall be held to include the other gender as the context requires; (iii) references to the terms Article, Section,
paragraph, clause, Exhibit and Schedule are references to the Articles, Sections, paragraphs, clauses, Exhibits and Schedules of this Agreement unless
otherwise specified; (iv) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement, including the
Schedules and Exhibits hereto; (v) references to “$” shall mean U.S. dollars; (vi) the word “including” and words of similar import when used in this
Agreement shall mean “including, without limitation,” unless otherwise specified; (vii) the word “or” shall not be exclusive; (viii) references to “written” or
“in writing” include in electronic form; (ix) unless the context requires otherwise, references to “party” shall mean GGP or Spinco, as appropriate, and
references to “parties” shall mean GGP and Spinco; (x) provisions shall apply, when appropriate, to successive events and transactions; (xi) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (xii) GGP and Spinco have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of interpretation
should arise, this Agreement shall be construed as if drafted jointly by the parties hereto and no presumption or burden of proof shall arise favoring or
burdening either party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (xiii) a reference to
any Person includes such Person’s successors and permitted assigns.

 
8.13         Counterparts.  This Agreement may be executed in one (1) or more counterparts, and by the different parties to each such agreement in

separate counterparts, each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same
agreement.  Delivery of an executed counterpart of a signature page to this
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Agreement by facsimile or portable document format (PDF) shall be as effective as delivery of a manually executed counterpart of any such Agreement.
 

[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed on the date first written above by their respective

duly authorized officers.
 

 

GENERAL GROWTH PROPERTIES, INC.
  
   
 

By: /s/ Thomas H. Nolan Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
   
  
 

THE HOWARD HUGHES CORPORATION
  
   
 

By: /s/ David Arthur
  

Name: David Arthur
  

Title Interim Chief Executive Officer
 

Signature Page to Separation Agreement
 



Exhibit 3.1
 

AMENDED AND RESTATED
 

CERTIFICATE OF INCORPORATION
 

OF
 

THE HOWARD HUGHES CORPORATION
 

The present name of the corporation is The Howard Hughes Corporation (the “Corporation”).  The Corporation was incorporated under the name
“Spinco, Inc.” by the filing of its original Certificate of Incorporation with the Secretary of State of the State of Delaware on July 1, 2010, which name was
changed to “The Howard Hughes Corporation” by the filing of a Certificate of Amendment with the Secretary of State of the State of Delaware on October 8,
2010.  This Amended and Restated Certificate of Incorporation, which restates and integrates and also further amends the provisions of the Corporation’s
Certificate of Incorporation, was duly adopted in accordance with the provisions of Sections 242 and 245 of the General Corporation Law of the State of
Delaware (the “DGCL”).  The Certificate of Incorporation of the Corporation is hereby amended and restated to read in its entirety as follows:

 
ARTICLE I

 
The name of the corporation (which is hereinafter referred to as the “Corporation”) shall be The Howard Hughes Corporation.
 

ARTICLE II
 

The address of the Corporation’s registered office in the State of Delaware is 2711 Centerville Road, Suite 400, Wilmington, Delaware 19808,
County of New Castle.  The name of the Corporation’s registered agent at such address is Corporation Service Company.  The Corporation may have such
other offices, either within or without the State of Delaware, as the Board of Directors of the Corporation (the “Board of Directors”) may designate or as the
business of the Corporation may from time to time require.

 
ARTICLE III

 
The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the DGCL.
 

ARTICLE IV
 

A.            Classes and Number of Shares.  The total number of shares of all classes of capital stock that the Corporation shall have authority to issue is
Two Hundred Million (200,000,000) shares, consisting of (i) Fifty Million (50,000,000) shares of preferred stock, par value $0.01 per share (the “Preferred
Stock”), and (ii) One Hundred Fifty Million (150,000,000) shares of common stock, par value $0.01 per share (the “Common Stock”).

 
B.            Common Stock.  The holders of outstanding shares of Common Stock shall have the right to vote on all questions to the exclusion of all

other stockholders, each holder of record
 

 
of Common Stock being entitled to one vote for each share of Common Stock standing in the name of the stockholder on the books of the Corporation, except
as may be provided in this Certificate of Incorporation, as it may be amended from time to time (the “Certificate of Incorporation”), in a Preferred Stock
Designation (as hereinafter defined), or as required by law.

 
C.            Preferred Stock.  The Preferred Stock may be issued from time to time in one or more series.  The Board of Directors is hereby authorized to

provide for the issuance of shares of Preferred Stock in series and, by filing a certificate of designations pursuant to the applicable law of the State of
Delaware (hereinafter referred to as a “Preferred Stock Designation”), to establish from time to time for each such series the number of shares to be included
in each such series and to fix the designations, powers, rights and preferences of the shares of each such series, and the qualifications, limitations and
restrictions thereof.  The authority of the Board of Directors with respect to each series of Preferred Stock shall include, but not be limited to, determination of
the following:

 
(1)           The designation of the series, which may be by distinguishing number, letter or title.
 
(2)           The number of shares of the series, which number the Board of Directors may thereafter (except where otherwise provided in the

Preferred Stock Designation) increase or decrease (but not below the number of shares thereof then outstanding).
 
(3)           Whether dividends, if any, shall be paid, and, if paid, the date or dates upon which, or other times at which, such dividends shall be

payable, whether such dividends shall be cumulative or noncumulative, the rate of such dividends (which may be variable) and the relative
preference in payment of dividends of such series.

 
(4)           The redemption provisions and price or prices, if any, for shares of the series.
 
(5)           The terms and amounts of any sinking fund or similar fund provided for the purchase or redemption of shares of the series.
 
(6)           The amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding up of

the affairs of the Corporation.
 
(7)           Whether the shares of the series shall be convertible into shares of any other class or series, or any other security, of the

Corporation or any other corporation, and, if so, the specification of such other class or series of such other security, the conversion price or prices,
or rate or rates, any adjustments thereto, the date or dates on which such shares shall be convertible and all other terms and conditions upon which
such conversion may be made.

 



(8)           Restrictions on the issuance of shares of the same series or of any other class or series.
 
(9)           The voting rights, if any, of the holders of shares of the series.
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D.            Issuance of Rights to Purchase Securities and Other Property.  Subject to the express rights of the holders of any series of Preferred Stock, if

any outstanding, but only to the extent expressly set forth in the Preferred Stock Designation with respect thereto, the Board of Directors is hereby authorized
to create and to authorize and direct the issuance (on either a pro rata or a non-pro rata basis) by the Corporation of rights, options and warrants for the
purchase of shares of capital stock of the Corporation or other securities of the Corporation, at such times, in such amounts, to such persons, for such
consideration, with such form and content (including without limitation the consideration for which any shares of capital stock of the Corporation or other
securities of the Corporation are to be issued) and upon such terms and conditions as it may, from time to time, determine upon, subject only to the
restrictions, limitations, conditions and requirements imposed by the DGCL, other applicable laws and this Certificate of Incorporation.

 
ARTICLE V

 
In furtherance and not in limitation of the powers conferred by statute, the Board of Directors is expressly authorized to make, alter, amend or repeal

the Bylaws of the Corporation; provided, however, that any amendment, alteration, modification or repeal of a Bylaw or adoption of a new provision in the
Bylaws, in each case by the stockholders, may provide that it cannot be further amended, altered, modified or repealed by the Board of Directors, in which
case the Board of Directors shall not be authorized to further amend, alter, modify or repeal such Bylaw amendment or such new Bylaw provision.
 

ARTICLE VI
 

A.            Subject to the rights of the holders of any series of Preferred Stock, if any outstanding, as set forth in a Preferred Stock Designation to elect
additional directors under specified circumstances, the number of directors of the Corporation shall be fixed by the Bylaws of the Corporation and may be
increased or decreased from time to time in such a manner as may be prescribed by the Bylaws and the DGCL.

 
B.            Unless and except to the extent that the Bylaws of the Corporation shall so require, the election of directors of the Corporation need not be

by written ballot.
 
C.            Subject to the rights of the holders of any series of Preferred Stock, if any outstanding, with respect to the election of directors under

specified circumstances, any director may be removed from office at any time, but only for cause and only by the affirmative vote of the holders of a majority
of the voting power of the capital stock of the Corporation entitled to vote generally in the election of directors (the “Voting Stock”), voting together as a
single class.

 
D.            Notwithstanding the foregoing provisions of this Article VI and any limitations contained in any Preferred Stock Designation, each director

shall serve until such director’s successor is duly elected and qualified or until such director’s death, resignation or removal.  No change in the number of
directors constituting the Board of Directors shall shorten or increase the term of any incumbent director.
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ARTICLE VII

 
The Corporation, to the fullest extent permitted by the DGCL, as the same exists or may hereafter be amended, shall indemnify and hold harmless

any person (a “Covered Person”) who was or is made or is threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether
civil, criminal, administrative, regulatory, arbitral or investigative (a “proceeding”), by reason of the fact that he or she, or a person for whom he or she is a
legal representative, is or was a director or officer of the Corporation, or, while a director or officer of the Corporation, is or was serving at the request of the
Corporation as a director, officer, employee or agent of another corporation or of a partnership, limited liability entity, joint venture, trust, other enterprise or
non-profit entity, including service with respect to employee benefit plans, against all liability and loss (including judgments, fines and amounts paid in
settlement) suffered and expenses (including attorneys’ fees) reasonably incurred by such Covered Person.  Notwithstanding the foregoing sentence, the
Corporation shall be required to indemnify a Covered Person in connection with a proceeding (or part thereof) commenced by such Covered Person (other
than proceedings to enforce rights conferred by this Certificate of Incorporation or the Bylaws of the Corporation) only if the commencement of such
proceeding was authorized in the specific case by the Board of Directors.  To the fullest extent permitted by the DGCL, as the same exists or may hereafter be
amended, expenses (including attorneys’ fees) incurred by a Covered Person in defending any proceeding shall be paid by the Corporation in advance of the
final disposition of such proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be
determined that he or she is not entitled to be indemnified by the Corporation as authorized hereby.  The Corporation may, by action of the Board of
Directors, provide indemnification to employees and agents of the Corporation or its subsidiaries with the same (or lesser) scope and effect as the foregoing
indemnification of directors and officers.

 
ARTICLE VIII

 
No director shall be personally liable either to the Corporation or to any of its stockholders for monetary damages for breach of fiduciary duty as a

director, except to the extent such exemption from liability or limitation thereof is not permitted under the DGCL as the same exists or may hereafter be
amended.  Any amendment, modification or repeal of any provision of this Certificate of Incorporation inconsistent with the foregoing sentence shall not
adversely affect any right or protection of a director of the Corporation hereunder in respect of any act or omission occurring prior to the time of such
amendment, modification or repeal.

 
ARTICLE IX

 
The Corporation may purchase and maintain insurance, at its expense, on behalf of any person who is or was a director, officer, employee or agent of

the Corporation, or is or was a director, officer, employee or agent of the Corporation serving at the request of the Corporation as a director, officer, employee
or agent of another corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise against any liability,



expense or loss asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as such, whether or not
the Corporation would have the power or the obligation to indemnify such person against such liability, expense or loss under the
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provisions of the Bylaws of the Corporation or the DGCL. To the extent that the Corporation maintains any policy or policies providing such insurance, each
such person shall be covered by such policy or policies in accordance with its or their terms to the maximum extent of the coverage thereunder for any such
person.

 
ARTICLE X

 
The Corporation reserves the right at any time and from time to time to amend, modify or repeal any provision contained in this Certificate of

Incorporation or a Preferred Stock Designation, and any other provisions authorized by the laws of the State of Delaware in force at such time may be added
or inserted in the manner now or hereafter prescribed herein or by applicable law, and all rights, preferences and privileges of whatsoever nature conferred
upon stockholders, directors or any other persons whomsoever by and pursuant to this Certificate of Incorporation in its present form or as hereafter amended
are granted subject to the rights reserved in this Article X; provided, however, that any amendment, modification or repeal of Article VII or Article VIII of
this Certificate of Incorporation shall not adversely affect any right or protection existing hereunder immediately prior to such amendment, modification or
repeal.

 
ARTICLE XI

 
The Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of

the Corporation, (ii) any action asserting a claim of breach of fiduciary duty owed by any director or officer of the Corporation to the Corporation or the
Corporation’s stockholders, (iii) any action asserting a claim against the Corporation arising pursuant to any provision of the DGCL or this Certificate of
Incorporation or the Bylaws or (iv) any action asserting a claim against the Corporation governed by the internal affairs doctrine.

 
ARTICLE XII

 
Subject to the rights of the holders of any series of Preferred Stock as set forth in a Preferred Stock Designation, any action required or permitted to

be taken by the stockholders of the Corporation must be effected at a duly called annual or special meeting of stockholders of the Corporation and may not be
effected by any consent in writing of such stockholders.

 
ARTICLE XIII

 
The Corporation shall not issue any class of non-voting equity securities unless and solely to the extent permitted by Section 1123(a)(6) of title 11 of

the United States Code (the “Bankruptcy Code”) as in effect on the date of filing of this Certificate of Incorporation with the Secretary of State of the State of
Delaware; provided, however, that this Article XIII (a) will have no further force and effect beyond that required under Section 1123(a)(6) of the Bankruptcy
Code, (b) will have such force and effect, if any, only for so long as Section 1123(a)(6) of the Bankruptcy Code is in effect and applicable to the Corporation
and (c) in all events may be amended or eliminated from time to time in accordance with applicable law.
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ARTICLE XIV

 
In addition to any votes required by applicable law and subject to the express rights of the holders of any series of Preferred Stock, if any

outstanding, and notwithstanding anything contained in this Certificate of Incorporation to the contrary, the affirmative vote of at least sixty-six and two-
thirds percent (66 2/3%) of the voting power of the then outstanding Voting Stock, voting together as a single class, shall be required to amend, modify or
repeal any provision, or adopt any new or additional provision, in a manner inconsistent with Articles V, VII, XII and this Article XIV.

 
ARTICLE XV

 
It is in the best interests of the Corporation and its shareholders that certain restrictions on the transfer or other disposition of certain corporation

securities, as relates to the preservation of certain tax attributes, be established as more fully set forth in this Article XV.
 

A.            Certain Definitions.              As used in this Article XV, the following terms have the following respective meanings:
 

“Acquire” means the acquisition of ownership of Corporation Securities by any means, including, without limitation, (i) the exercise of any
rights under any option, warrant, convertible security, pledge or other security interest or similar right to acquire shares, (ii) the entering into of any swap,
hedge or other arrangement that results in the acquisition of any of the economic consequences of ownership of Corporation Securities, or (iii) any other
acquisition or transaction treated under the applicable rules under Section 382 of the Code as a direct or indirect acquisition (including the acquisition of an
ownership interest in a Substantial Holder), but shall not include the acquisition of any such rights unless, as a result, the acquirer would be considered an
owner within the meaning of the United States federal income tax laws. The terms “Acquires” and “Acquisition” shall have the same meaning.
 

“Code” means the United States Internal Revenue Code of 1986, as amended from time to time, and any reference to a section of the Code
shall include any comparable successor provision.
 

“Corporation Securities” means (i) shares of Common Stock, (ii) shares of Preferred Stock (unless otherwise provided by the Board of
Directors in connection with the issuance or reissuance of such shares), and (iii) warrants, rights or options (including within the meaning of Treasury
Regulation Section 1.382-4(d)(8)) to purchase stock of the Corporation, but only to the extent such warrants, rights or options are treated as exercised
pursuant to Treasury Regulation Section 1.382-4(d) or otherwise regarded as “stock” under general federal income tax principles.
 



“Investment Agreements” means (i) that certain Amended and Restated Cornerstone Investment Agreement, effective as of March 31, 2010,
by and between General Growth Properties, Inc. and REP Investments LLC, (ii) that certain Amended and Restated Stock Purchase Agreement, effective as
of March 31, 2010, by and between General Growth Properties, Inc. and The Fairholme Fund and Fairholme Focused Income Fund and (iii) that certain
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Amended and Restated Stock Purchase Agreement, effective as of March 31, 2010, by and between General Growth Properties, Inc. and Pershing Square
Capital Management, L.P., on behalf of Pershing Square L.P., Pershing Square II, L.P., Pershing Square International, Ltd. and Pershing Square International
V, Ltd.; each as may be further amended or modified from time to time.

 
“Percentage Stock Ownership” means percentage stock ownership as determined in accordance with Treasury Regulation Section 1.382-

2T(g), (h) (without regard to the rule that treats stock of an entity as to which the constructive ownership rules apply as no longer owned by that entity),
(j) and (k).

 
“Person” means an individual, corporation, estate, trust, association, limited liability company, partnership, joint venture or similar

organization or “entity” within the meaning of Treasury Regulation Section 1.382-3.
 

“Plan of Reorganization” means the bankruptcy plan of reorganization of General Growth Properties, Inc. and its subsidiaries pursuant to
which the Common Stock of the Corporation is distributed to, among others, the shareholders of General Growth Properties, Inc.
 

“Prohibited Acquisition” means any purported Acquisition of Corporation Securities to the extent that such Acquisition is prohibited and/or
void under this Article XV.
 

“Restriction Release Date” means the earlier of (i) the first day after the date on which a majority of the Board of Directors determines that
the restrictions contained in this Article XV are no longer necessary for the preservation of the Tax Benefits, (ii) the first day after the date on which a
majority of the Board of Directors determines that it is no longer in the best interests of the Corporation and the shareholders for the restrictions contained in
this Article XV to continue to apply, (iii) November 10, 2013 or (iv) the repeal of Section 382 of the Code.
 

“Substantial Holder” means a Person holding Corporation Securities representing a Percentage Stock Ownership (including indirect
ownership, as determined under applicable Treasury Regulations) in any class of Corporation Securities of at least 4.99%.
 

“Tax Benefits” means the net operating loss carryovers, capital loss carryovers, general business credit carryovers, alternative minimum tax
credit carryovers and foreign tax credit carryovers, as well as any “net unrealized built-in loss” within the meaning of Section 382 of the Code, of the
Corporation or any direct or indirect subsidiary thereof.
 

“Treasury Regulation” means a Treasury regulation promulgated under the Code.
 

B.            Restrictions.
 

(1)           Except as provided in paragraph C of this Article XV, no Person shall be permitted to make an Acquisition and any such purported
Acquisition will be void ab initio, (i) to the extent that after giving effect to such purported Acquisition the purported transferee or a Person related to
the purported transferee would become a Substantial Holder and such purported Acquisition would decrease the purported transferor’s
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Percentage Stock Ownership of Corporation Securities, or (ii) if such Person is a Substantial Holder and such purported Acquisition would increase
such Substantial Holder’s Percentage Stock Ownership of Corporation Securities; provided, however, that nothing in this Article XV shall apply to
any Acquisition pursuant to which the acquiring Person owns at least 80% (or such other lesser amount as may be required from time to time to
conduct a merger in accordance with Section 253 of the DGCL) of the Voting Stock.  The prior sentence is not intended to prevent the Corporation
Securities from being DTC-eligible and shall not preclude the settlement of any transactions in the Corporation Securities entered into through the
facilities of a national securities exchange, but such transaction, if prohibited by the prior sentence, shall nonetheless be a Prohibited Acquisition.

 
(2)           The Corporation may require as a condition to the registration of the Acquisition of any Corporation Securities or the payment of

any distribution on any Corporation Securities that the proposed acquirer or payee furnish to the Corporation the information reasonably necessary to
allow the Corporation to determine whether a transaction would constitute a Prohibited Acquisition (including with respect to all the direct or
indirect ownership interests in such Corporation Securities).  The Corporation may make such arrangements or issue such instructions to its stock
transfer agent as may be determined by the Board of Directors to be necessary or advisable to implement this Article XV, including, without
limitation, authorizing such transfer agent to require an affidavit from a purported transferee regarding such Person’s actual and constructive
ownership of Corporation Securities and other evidence that an Acquisition will not be prohibited by this Article XV as a condition to registering any
Acquisition.

 
C.            Certain Exceptions.  The restrictions set forth in paragraph B of this Article XV shall not apply to (i) a proposed Acquisition if the transferor

or the transferee, upon providing at least twenty (20) days prior written notice of such proposed Acquisition to the Board of Directors, obtains the written
consent to the proposed Acquisition from a majority of the Board of Directors, (ii) a proposed Acquisition that is made as part of (A) a tender or exchange
offer by the Corporation to purchase Corporation Securities, (B) a purchase program effected by the Corporation on the open market and not the result of a
privately-negotiated transaction, (C) any optional or required redemption of a Corporation Security pursuant to the terms of such security, or (D) the
acquisition of any capital stock or other equity interest or exercise of any subscription right or warrant or option issued pursuant to or contemplated by the
Plan of Reorganization or the Investment Agreements, or (iii) an Acquisition after the Restriction Release Date.  In determining whether to grant its consent to
a proposed Acquisition, the Board of Directors is permitted, but not required, to assume, among other things, that any shares held by a Substantial Holder will
shortly be sold and to take into account potential capital transactions in which the Corporation may seek to engage in the future (whether or not currently
under consideration).  As a condition to granting its consent, the Board of Directors may, in its discretion, require (at the expense of the transferor and/or



transferee) such representations from the transferor and/or transferee or such opinions of counsel to be rendered by counsel selected by the Board of
Directors, in each case as to such matters as the Board of Directors determines.
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D.            Treatment of Excess Securities.

 
(1)           No employee or agent of the Corporation shall record any Prohibited Acquisition, and the purported acquirer in a Prohibited

Acquisition (the “Purported Acquirer”) shall not be recognized as a stockholder of the Corporation for any purpose whatsoever in respect of the
Corporation Securities which are the subject of the Prohibited Acquisition (the “Excess Securities”).  The Purported Acquirer shall not be entitled
with respect to such Excess Securities to any rights of stockholders of the Corporation, including, without limitation, the right to vote such Excess
Securities and to receive dividends or distributions, whether liquidating or otherwise, in respect thereof, but, once the Excess Securities have been
acquired in an Acquisition that is not a Prohibited Acquisition, such Corporation Securities shall cease to be Excess Securities.

 
(2)           If the Board of Directors determines that a Prohibited Acquisition has been recorded by an agent or employee of the Corporation,

such recording and the Prohibited Acquisition shall be void ab initio and have no legal effect and, upon written demand by the Corporation, the
Purported Acquirer shall transfer or cause to be transferred any certificate or other evidence of ownership or proceeds from the resale by such
Purported Acquirer of the Excess Securities within the Purported Acquirer’s possession or control, together with any dividends or other distributions
that were received by the Purported Acquirer from the Corporation with respect to the Excess Securities (the “Prohibited Distributions”), to an agent
designated by the Board of Directors (the “Agent”).  The Agent shall thereupon sell to a buyer or buyers the Excess Securities transferred to it in one
or more arm’s-length transactions (including over a national securities exchange on which the Corporation Securities may be traded, if possible);
provided, however, that the Agent, in its sole discretion, shall effect such sale or sales in an orderly fashion and shall not be required to effect any
such sale within any specific time frame if, in the Agent’s discretion, such sale or sales would disrupt the market for the Corporation Securities or
otherwise would adversely affect the value of the Corporation Securities; provided, further, however, that if the Agent holds any Excess Securities
constituting Voting Stock on or after the record date for any vote of the stockholders, the Agent shall vote all such securities in connection with such
vote in accordance with the recommendation of the Designated Proxy Firm and shall abstain if no such recommendation has been made.  For the
purposes of this subsection (2), the “Designated Proxy Firm” means Institutional Shareholder Services Inc. or any successor thereto or a nationally
recognized proxy advisory firm designated by the vote of a majority of the independent members of the Board of Directors in their discretion from
time to time; provided, however, that the independent members of the Board of Directors shall not designate a Designated Proxy Firm after the date
on which a meeting of stockholders has been called until after such meeting has been held; provided, further, however that if such meeting has been
adjourned, no designation of a Designated Proxy Firm shall occur until after the date on which such adjourned meeting has been held.  The Purported
Acquirer shall be deemed to have given, as of the close of business on the business day prior to the date of the Prohibited Acquisition that results in
the transfer of the Excess Securities to the Agent, an irrevocable proxy to the Trustee to vote the Excess Securities constituting shares of Voting
Stock in accordance with this subsection (2).  If the Purported Acquirer has resold the Excess Securities before receiving the Corporation’s demand
to surrender the Excess Securities to the Agent, the Purported Acquirer shall be deemed to have sold the Excess Securities for the Agent, and shall be
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required to transfer to the Agent any Prohibited Distributions and proceeds of such sale, except to the extent that the Corporation grants written
permission to the Purported Acquirer to retain a portion of such sales proceeds not exceeding the amount that the Purported Acquirer would have
received from the Agent pursuant to paragraph D(3) of this Article XV if the Agent, rather than the Purported Acquirer, had resold the Excess
Securities; or

 
(3)           The Agent shall apply any proceeds of a sale by it of Excess Securities and, if the Purported Acquirer had previously resold the

Excess Securities, any amounts received by it from a Purported Acquirer, as follows:
 
(a)           first, such amounts shall be paid to the Agent to the extent necessary to cover its costs and expenses incurred in connection with its

duties hereunder;
 
(b)           second, any remaining amounts shall be paid to the Purported Acquirer, up to the amount paid by the Purported Acquirer for the

Excess Securities (or in the case of any Prohibited Acquisition by gift, devise or inheritance or any other Prohibited Acquisition without consideration, the fair
market value, (1) calculated on the basis of the closing market price for the Corporation Securities on the day before the Prohibited Acquisition, or (2) if the
Corporation Securities are not listed or admitted to trading on any stock exchange but are traded in the over-the-counter market, calculated based upon the
difference between the highest bid and lowest asked prices, as such prices are reported by the National Association of Securities Dealers through its
NASDAQ system or any successor system on the day before the Prohibited Acquisition or, if none, on the last preceding day for which such quotations exist,
or (3) if the Corporation Securities are neither listed nor admitted to trading on any stock exchange nor traded in the over-the counter market, then as
determined in good faith by the Board of Directors, which amount (or fair market value) shall be determined at the discretion of the Board of Directors); and

 
(c)           third, any remaining amounts, subject to the limitations imposed by the following proviso, shall be paid to one or more

organizations qualifying under Section 501(c)(3) of the Code (or any comparable successor provision) (“Section 501(c)(3)”) selected by the Board of
Directors; provided, however, that if the Excess Securities (including any Excess Securities arising from a previous Prohibited Acquisition not sold by the
Agent in a prior sale or sales) represent a 4.99% or greater Percentage Stock Ownership interest in the Corporation, then such remaining amounts shall be
paid to two or more organizations qualifying under Section 501(c)(3) selected by the Board of Directors such that no organization qualifying under
Section 501(c)(3) of the Code shall possess Percentage Stock Ownership in the Corporation in excess of 4.99%.

 
The recourse of any Purported Acquirer in respect of any Prohibited Acquisition shall be limited to the amount payable to the Purported Acquirer pursuant to
clause (b) above. Except as may be required by law, in no event shall the proceeds of any sale of Excess Securities pursuant to this Article XV inure to the
benefit of the Corporation.
 

(4)           If the Purported Acquirer fails to surrender the Excess Securities (as applicable) or the proceeds of a sale thereof to the Agent
within thirty (30) days from the date on which the Corporation makes a demand pursuant to paragraph D(2) of this Article 
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XV, then the Corporation shall use its best efforts to enforce the provisions hereof, including the institution of legal proceedings to compel the
surrender.

 
(5)           Notwithstanding any other provision this paragraph D, where a Prohibited Acquisition occurs between Persons identified by the

Corporation, the Corporation may require that the Prohibited Acquisition be rescinded; provided, that the Purported Acquirer derives no net benefit
from the Prohibited Acquisition and its rescission or any net benefit is treated in accordance with clause (c) of paragraph D(3).  The Corporation may
institute legal proceedings to force a rescission pursuant to this paragraph D(5).

 
(6)           In the event of any Acquisition which does not involve a transfer of Corporation Securities but which would cause a Substantial

Holder to violate a restriction on Acquisition provided for in Article XV, the application of this paragraph D shall be modified as described in this
paragraph D(6).  In such case, no such Substantial Holder shall be required to dispose of any interest that is not a Corporation Security, but such
Substantial Holder and/or any Person whose ownership of Corporation Securities is attributed to such Substantial Holder shall be deemed to have
disposed of and shall be required to dispose of sufficient Corporation Securities (which Corporation Securities shall be disposed of in the inverse
order in which they were acquired) to cause such Substantial Holder, following such disposition, not to be in violation of this Article XV.  Such
disposition shall be deemed to occur simultaneously with the Purported Acquisition giving rise to the application of this provision, and the number of
Corporation Securities that are deemed to be disposed of shall be considered Excess Securities and shall be disposed of as provided in paragraph
D(2); provided, however, that the maximum aggregate amount payable either to such Substantial Holder or to such other Person that was the direct
holder of such Excess Securities in connection with such sale shall be the fair market value of such Excess Securities at the time of the Purported
Acquisition.  All expenses incurred by the Agent in disposing of such Excess Securities shall be paid out of any amounts due such Substantial Holder
or such other Person.  The purpose of this paragraph D(6) is to make clear the remedy for situations in which there is a Prohibited Acquisition
without a direct Acquisition of Corporation Securities, and this paragraph D(6), along with the other provisions of this Article XV, shall be
interpreted to produce the same results, with differences as the context requires, as a direct Acquisition of Corporation Securities.

 
E.             Bylaws, Legends, etc.
 

(1)           The Bylaws may make appropriate provisions to effectuate the requirements of this Article XV.
 
(2)           Until the Restriction Release Date, all certificates representing Corporation Securities during the effectiveness of this Article XV

shall bear a conspicuous legend as follows:
 

THE TRANSFER OF THE SECURITIES REPRESENTED HEREBY IS SUBJECT TO OWNERSHIP RESTRICTIONS PURSUANT TO
ARTICLE XV OF THE AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF THE HOWARD HUGHES
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CORPORATION WILL FURNISH A COPY OF ITS AMENDED AND RESTATED CERTIFICATE OF INCORPORATION TO THE HOLDER OF
RECORD OF THIS CERTIFICATE WITHOUT CHARGE UPON WRITTEN REQUEST ADDRESSED TO THE CORPORATION AT ITS PRINCIPAL
PLACE OF BUSINESS.
 

(3)           The Corporation shall have the power to make appropriate notations upon its stock transfer records and instruct any transfer agent,
registrar, securities intermediary or depository with respect to the requirements of this Article XV for any uncertificated Corporation Securities or
Corporation Securities held in an indirect holding system.

 
(4)           The Board of Directors shall have the power to determine all matters necessary for determining compliance with this Article XV,

including, without limitation, determining (A) the identification of Substantial Holders, (B) whether an Acquisition is a Prohibited Acquisition,
(C) the Percentage Stock Ownership of any Substantial Holder or other Person, (D) whether an instrument constitutes a Corporation Security, (E) the
amount (or fair market value) due to a Purported Acquirer pursuant to clause (b) of paragraph D(3) of this Article XV, and (F) any other matters
which the Board determines to be relevant. The good faith determination of the Board on such matters shall be conclusive and binding for the
purposes of this Article XV.  Without limiting the generality of the foregoing, in the event of a change in law or Treasury Regulations making one or
more of the following actions necessary or desirable, the Board of Directors may (i) modify the specific application of the transfer restrictions set
forth in this Article XV, or (ii) modify the definitions of any terms set forth in this Article XV; provided, that a majority of the Board of Directors
shall determine in writing that such acceleration, extension, change or modification is reasonably necessary or advisable to preserve the Tax Benefit
under the Code and the regulations thereunder or that the continuation of these restrictions is no longer reasonably necessary for the preservation of
the Tax Benefit.

 
(5)           The Corporation is authorized specifically to seek equitable relief, including injunctive relief, to enforce the provisions of this

Article XV without any requirement of the posting of a bond in connection therewith or any related appellate proceeding and each holder of
Corporation Securities is deemed to have waived any right to require the posting of any such bond.

 
(6)           No delay or failure on the part of the Corporation or the Board of Directors in exercising any right hereunder shall operate as a

waiver of any right of the Corporation or the Board, as the case may be, except to the extent specifically waived in writing.
 

F.             Damages.  Any Person subject to the provisions of this Article XV who knowingly violates or any Person who knowingly causes a
stockholder of the Corporation under such Person’s control and subject to the provisions of this Article XV to knowingly violate the provisions of this
Article XV shall be jointly and severally liable to the Corporation for, and shall indemnify and hold the Corporation harmless against, any and all damages
suffered as a result of such violation, including but not limited to damages resulting from a reduction in, or elimination
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of, the Corporation’s ability to utilize its Tax Benefits, and attorneys’ and auditors’ fees incurred in connection with such violation.
 

G.            Reliance.  The Corporation and the members of the Board of Directors shall be fully protected in relying in good faith upon the information,
opinions, reports or statements of the chief executive officer, the chief financial officer or the chief accounting officer of the Corporation or of the
Corporation’s legal counsel, independent auditors, transfer agent, investment bankers or other employees and agents in making the determinations and
findings contemplated by this Article XV, and the members of the Board of Directors shall not be responsible for any good faith errors made in connection
therewith.

 
H.            Severability.  Any provision in this Article XV which is judicially determined to be prohibited, invalid or otherwise unenforceable (whether

on its face or as applied to a particular stockholder, transferee or Acquisition) under the laws of the State of Delaware shall be ineffective to the extent of such
prohibition, invalidity or unenforceability without prohibiting, invalidating or rendering unenforceable the remaining provisions of this Article XV and of this
Certificate of Incorporation, which shall be thereafter interpreted as if the prohibited, invalid or unenforceable part had been reformed to the extent required to
be valid, legal and enforceable, and, to the maximum extent possible, in a manner consistent with preserving the Corporation’s use of the Tax Benefits
without any Code Section 382 limitation.

 
I.              Waiver of Restrictions.  Upon the occurrence of the Restriction Release Date, the Board of Directors shall promptly cause the Corporation

to (i) announce waiver of the restrictions in paragraph B of this Article XV by press release and the filing of a Current Report on Form 8-K with the Securities
and Exchange Commission and (ii) following the delivery by any stockholder to the Company of a certificate representing Corporation Securities legended in
accordance with paragraph E(2) of this Article XV, deliver or cause to be delivered to such stockholder a certificate representing such Corporation Securities
that is free from such legend.

 
This Amended and Restated Certificate of Incorporation shall become effective at 9:31 A.M. ET on November 9, 2010.
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IN WITNESS WHEREOF, the Corporation has caused this Amended and Restated Certificate of Incorporation to be signed by its Interim

Chief Financial Officer this 9th day of November, 2010.
 

 

THE HOWARD HUGHES CORPORATION
  
  
 

/s/ Rael Diamond
 

Name: Rael Diamond
 

Its: Interim Chief Financial Officer
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AMENDED AND RESTATED

BYLAWS
OF

THE HOWARD HUGHES CORPORATION
(Adopted November 9, 2010)

 
ARTICLE I

 
STOCKHOLDERS

 
SECTION 1.                             Stockholder Meetings.
 

(a)                                  The annual meeting of stockholders of The Howard Hughes Corporation (the “Corporation”) for the election of directors and for
the transaction of such other business as may properly come before the meeting shall be held each year at such date, time and place, if any, within or
without the State of Delaware, as the Board of Directors shall determine.

 
(b)                                 A special meeting of the stockholders for any purpose or purposes may be called by the Board of Directors.  A special meeting of

stockholders shall be called by the Secretary promptly upon and in accordance with the written request, stating the purpose, date, time and place
within or without the State of Delaware of the meeting, of stockholders of record who together hold fifteen percent (15%) or more of the voting
power of the issued and outstanding shares of the capital stock of the Corporation entitled to vote generally in the election of directors (the “Voting
Stock”).

 
SECTION 2.                             Notice of Meetings.  Whenever stockholders are required or permitted to take any action at a meeting, a notice of the meeting

shall be given that shall state the place, date and time of the meeting, the means of remote communications, if any, by which stockholders and proxy holders
may be deemed to be present and vote at such meeting, the place at which the list of stockholders may be examined, and, in the case of a special meeting, the
purpose or purposes for which the meeting is called, and any other information required by law to be included in the notice. Unless otherwise provided by
law, the Corporation’s Certificate of Incorporation, as it may be amended from time to time (the “Certificate of Incorporation”), or these amended and restated
bylaws (the “Bylaws”), the notice of any meeting shall be mailed or otherwise delivered (including pursuant to electronic transmission in the manner provided
in Section 232 of the General Corporation Law of the State of Delaware (the “DGCL”)) not less than ten (10) nor more than sixty (60) days prior to the date
of the meeting to each stockholder of record entitled to vote at such meeting and shall otherwise comply with applicable law. If mailed, such notice shall be
deemed to be delivered when deposited in the United States mail with postage thereon prepaid, addressed to the stockholder at his address as it appears on the
stock transfer books of the Corporation. If notice is given by electronic transmission, such notice shall be deemed to be given at the times provided in the
DGCL. Any previously scheduled meeting of the stockholders may be postponed, and (unless the Certificate of Incorporation otherwise provides) any special
meeting of the stockholders called by the Board of Directors may be cancelled, by resolution of the Board of Directors upon public announcement made prior
to the date previously scheduled for such meeting of stockholders.
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SECTION 3.                             Quorum and Adjournment.  Except as otherwise provided by law or the Certificate of Incorporation, a quorum for the

transaction of business at any meeting of stockholders shall consist of the holders of record of a majority of the voting power of the Voting Stock, present in
person or by proxy, except that when specified business is to be voted on by a class or series of stock voting as a class, the holders of a majority of the shares
of such class or series shall constitute a quorum of such class or series for the transaction of such business.  The chairman of the meeting may (i) from time to
time adjourn any meeting that is not a special meeting called by a stockholder(s) pursuant to Section 1(b), whether or not there is such a quorum and
(ii) adjourn a special meeting called by a stockholder(s) pursuant to Section 1(b) only if there is not such a quorum; provided, that, in the case of clauses
(i) and (ii), the date, time and place of the adjourned meeting is announced at the meeting such adjournment is taken; provided, however, that notice shall be
provided if the meeting is adjourned for more than 30 days or otherwise required by law.  The stockholders present at a duly called meeting at which a
quorum is present may continue to transact business until adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum.

 
SECTION 4.                             Organization.  Meetings of stockholders shall be presided over by the Chairman of the Board of Directors (the “Chairman”), or if

none or in the Chairman’s absence the Presiding Director, or if none or in the Presiding Director’s absence, the Vice-Chairman, or if none or in the Vice-
Chairman’s absence the Chief Executive Officer, or in the Chief Executive Officer’s absence a Vice-President, or, if none of the foregoing is present, by a
chairman to be chosen by the stockholders entitled to vote who are present in person or by proxy at the meeting.  The Secretary of the Corporation, or in the
Secretary’s absence an Assistant Secretary, shall act as secretary of every meeting, but if neither the Secretary nor an Assistant Secretary is present, the
chairman of the meeting shall appoint any person present to act as secretary of the meeting.

 
SECTION 5.                             Voting; Proxies; Required Vote.
 



(a)                                  At each meeting of stockholders, every stockholder shall be entitled to vote in person or by proxy appointed by an instrument in
writing, subscribed by such stockholder or by such stockholder’s duly authorized attorney in fact and otherwise complying with requirements of the DGCL
and any stock exchange(s) upon which the Voting Stock is then listed (but no such proxy shall be voted or acted upon after three years from its date, unless
the proxy provides for a longer period), and, unless the Certificate of Incorporation provides otherwise, shall have one vote for each share of stock entitled to
vote registered in the name of such stockholder on the books of the Corporation on the applicable record date fixed pursuant to these Bylaws.  Except as
otherwise provided by law, the Certificate of Incorporation or these Bylaws, in all matters other than the election of directors, which shall be governed by
Section 8 of this Article I, the affirmative vote of a majority of the voting power of the shares present in person or represented by proxy at the meeting and
entitled to vote on the matter shall be the act of the stockholders.

 
(b)                                 When specified business is to be voted on by a class or series of stock voting as a class, the affirmative vote of the majority of

shares of such class or classes present in person or represented by proxy at the meeting shall be the act of such class, unless otherwise provided in the
Certificate of Incorporation.
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SECTION 6.                             Inspectors.  The Board of Directors, in advance of any meeting, may, but need not unless required by law, appoint one or more

inspectors of election to act at the meeting or any adjournment thereof.  If an inspector or inspectors are not so appointed, the person presiding at the meeting
may, but need not, appoint one or more inspectors.  In case any person who may be appointed as an inspector fails to appear or act, the vacancy may be filled
by appointment made by the directors in advance of the meeting or at the meeting by the person presiding thereat.  Each inspector, if any, before entering
upon the discharge of such inspector’s duties, shall take and sign an oath faithfully to execute the duties of inspector at such meeting with strict impartiality
and according to the best of such inspector’s ability.  The inspectors, if any, shall determine the number of shares of stock outstanding and the voting power of
each, the shares of stock represented at the meeting, the existence of a quorum, and the validity and effect of proxies, and shall receive votes, ballots or
consents, hear and determine all challenges and questions arising in connection with the right to vote, count and tabulate all votes, ballots or consents,
determine the result, and do such acts as are proper to conduct the election or vote with fairness to all stockholders.  On request of the person presiding at the
meeting, the inspector or inspectors, if any, shall make a report in writing of any challenge, question or matter determined by such inspector or inspectors and
execute a certificate of any fact found by such inspector or inspectors.

 
SECTION 7.                             Notice of Stockholder Nominations and Other Business.
 

(a)                                  Annual Meetings of Stockholders.
 

(1)                                  Nominations of persons for election to the Board of Directors of the Corporation and the proposal of other business to be
considered by the stockholders may be made at an annual meeting of stockholders only (A) pursuant to the Corporation’s notice of meeting (or any
supplement thereto), (B) by or at the direction of the Board of Directors, or (C) by any stockholder of the Corporation who (i) was a stockholder of record of
the Corporation at the time the notice provided for in this Section 7 is delivered to the Secretary of the Corporation and at the time of the annual meeting,
(ii) is entitled to vote at the meeting, and (iii) complies with the notice procedures set forth in this Section 7 as to such business or nomination.  Clause (C) of
the preceding sentence shall be the exclusive means for a stockholder to make nominations or submit other business (other than matters or nominations
properly brought under Rule 14a-8 or Rule 14a-11 under the Securities Exchange Act of 1934, as amended (including the rules and regulations promulgated
thereunder, the “Exchange Act”) and included in the Corporation’s proxy statement) at an annual meeting of stockholders.

 
(2)                                  Without qualification or limitation of any other requirement, for any nominations or any other business to be properly

brought before an annual meeting by a stockholder pursuant to clause (C) of paragraph (a)(1) of this Section 7, the stockholder must have given timely notice
thereof in writing to the Secretary of the Corporation and any such proposed business other than the nominations of persons for election to the Board of
Directors must constitute a proper matter for stockholder action. To be timely, a stockholder’s notice shall be delivered to the Secretary at the principal
executive offices of the Corporation not earlier than the close of  business on the one hundred twentieth (120th) day nor later than the close of business on the
ninetieth (90th) day prior to the first anniversary of the preceding year’s annual meeting (provided, however, that in the event that the date of the annual
meeting is more than
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thirty (30) days before or more than seventy (70) days after such anniversary date, notice by the stockholder must be so delivered not earlier than the close of
business on the one hundred twentieth (120th) day prior to such annual meeting and not later than the close of business on the later of the ninetieth (90th) day
prior to such annual meeting or, if the first public announcement of the date of such annual meeting is less than one hundred (100) days prior to the date of
such annual meeting, not later than the tenth (10th) day following the day on which public announcement of the date of such meeting is first made by the
Corporation).  In no event shall the public announcement of an adjournment or postponement of an annual meeting commence a new time period (or extend
any time period) for the giving of a stockholder’s notice as described above.

 
(3)                                  To be in proper form, a stockholder’s notice delivered pursuant to this Section 7 must set forth: (A) as to each person, if

any, whom the stockholder proposes to nominate for election or reelection as a director (i) all information relating to such person that would be required to be
disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors in contested election, or
is otherwise required, in each case pursuant to and in accordance with Regulation 14A under the Exchange Act, (ii) such person’s written consent to being
named in the proxy statement as a nominee and to serving as a director if elected and (iii) a description of all direct and indirect compensation and other
material monetary agreements, arrangements and understandings during the past three years, and any other material relationships, between or among such
stockholder and, if applicable, the beneficial owner of the shares held of record by such stockholder (the “Beneficial Owner”), if any, and their respective
affiliates, or others acting in concert therewith, on the one hand, and each proposed nominee, and such persons’ respective affiliates, or others acting in
concert therewith, on the other hand, including, without limitation all information that would be required to be disclosed pursuant to Item 404 promulgated
under Regulation S-K if the stockholder making the nomination and any Beneficial Owner, if any, or any affiliate thereof or person acting in concert
therewith, were the “registrant” for purposes of such rule and the nominee were a director or executive officer of such registrant; (B) if the notice relates to
any business other than a nomination of a director or directors that the stockholder proposes to bring before the meeting, a brief description of the business
desired to be brought before the meeting, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the event
that such business includes a proposal to amend these Bylaws, the language of the proposed amendment), the reasons for conducting such business at the
meeting and any material interest in such business of such stockholder and the Beneficial Owner, if any, on whose behalf the proposal is made, and a



description of all agreements, arrangements and understandings between such stockholder and Beneficial Owner, if any, (including their names) in connection
with the proposal of such business by such stockholder; and (C) as to the stockholder giving the notice and the Beneficial Owner, if any, (i) the name and
address of such stockholder, as they appear on the Corporation’s books, and of such Beneficial Owner, if any, (ii) (a) the class or series and number of shares
of capital stock of the Corporation which are, directly or indirectly, owned beneficially and of record by such stockholder and such Beneficial Owner, (b) any
proxy, contract, arrangement, understanding, or relationship pursuant to which such stockholder has a right to vote any shares of any security of the
Corporation, (c) any short interest in any security of the Corporation (for purposes of these Bylaws a person shall be deemed have a short interest of such
stockholders and Beneficial Owner, if any, in a security if such person directly or indirectly, through any contract, arrangement, understanding, relationship
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or otherwise, has the opportunity to profit or share in any profit derived from any decrease in the value of the subject security), (d) any rights to dividends on
the shares of the Corporation owned beneficially by such stockholder and Beneficial Owner, if any, that are separated or separable from the underlying shares
of the Corporation and (e) any proportionate interest in shares of the Corporation held, directly or indirectly, by a general or limited partnership in which such
stockholder is a general partner or, directly or indirectly, beneficially owns an interest in a general partner, (iii) a description of any agreement, arrangement or
understanding with respect to the nomination or proposal between or among such stockholder and such Beneficial Owner, if any, any of their respective
affiliates, and any others acting in concert with any of the foregoing with respect to such nomination or proposal, (iv) a representation that the stockholder is a
holder of record of stock of the Corporation entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such
business or nomination, (v) a representation whether the stockholder or the Beneficial Owner, if any, intends to be or is part of a group which intends (a) to
deliver a proxy statement and/or form of proxy to holders of at least the percentage of the voting power of the Corporation’s outstanding Voting Stock
required to approve or adopt the proposal or elect the nominee or (b) otherwise to solicit proxies from stockholders in support of such proposal or nomination,
and (vi) any other information relating to such stockholder and Beneficial Owner, if any, that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies for, as applicable, the proposal and/or for the election of directors in a contested
election pursuant to Section 14 of the Exchange Act.  In addition, the stockholder’s notice with respect to the election of directors must include, with respect
to each nominee for election or reelection to the Board of Directors, the completed and signed questionnaire, representation and agreement required by
Section 9 of this Article I.  The Corporation may require any proposed nominee to furnish such other information as it may reasonably require to determine
the eligibility of such proposed nominee to serve as an independent director of the Corporation or that could be material to a reasonable stockholder’s
understanding of the independence, or lack thereof, of such nominee.  Notwithstanding the foregoing, the information required by clauses (a)(3)(C)(ii) and (a)
(3)(C)(iii) of this Section 7 shall be updated by such stockholder and Beneficial Owner, if any, not later than ten (10) days after the record date for the meeting
to disclose such information as of the record date.
 

(4)                                  Notwithstanding anything in the second sentence of paragraph (a)(2) of this Section 7 to the contrary, in the event that the
number of directors to be elected to the Board of Directors of the Corporation at an annual meeting is increased and there is no public announcement by the
Corporation naming all of the nominees for director or specifying the size of the increased Board of Directors at least one hundred (100) days prior to the first
anniversary of the preceding year’s annual meeting, a stockholder’s notice required by this Section 7 shall also be considered timely, but only with respect to
nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not later
than the close of business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation.

 
(b)                                 Special Meetings of Stockholders.  Only such business shall be conducted at a special meeting of stockholders as shall have been

brought before the meeting pursuant to the Corporation’s notice of meeting.  Nominations of persons for election to the Board of Directors may be made at a
special meeting of stockholders at which directors are to be elected
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pursuant to the Corporation’s notice of meeting (1) by or at the direction of the Board of Directors or a committee thereof, or (2) provided, that the Board of
Directors, such committee or stockholder(s) pursuant to Section 1(b) hereof have determined that a purpose of the meeting is to elect directors, by any
stockholder of the Corporation who (i) is a stockholder of record of the Corporation at the time the notice provided for in this Section 7 is delivered to the
Secretary of the Corporation and at the time of the special meeting, (ii) is entitled to vote at the meeting and upon such election, and (iii) complies with the
notice procedures set forth in this Section 7 as to such nomination.  In the event the Corporation calls a special meeting of stockholders for the purpose of
electing one or more directors to the Board of Directors, any such stockholder may nominate a person or persons (as the case may be) for election to such
position(s) as specified in the Corporation’s notice of meeting, if the stockholder’s notice required by paragraph (a)(3) hereof with respect to any nomination
(including the completed and signed questionnaire, representation and agreement required by these Bylaws) shall be delivered to the Secretary at the principal
executive offices of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to such special meeting and not later
than the close of business on the later of the ninetieth (90th) day prior to such special meeting or, if the first public announcement of the date of such special
meeting is less than one hundred (100) days prior to the date of such special meeting, the tenth (10th) day following the day on which public announcement is
first made of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at such meeting. In no event shall the
public announcement of an adjournment or postponement of a special meeting commence a new time period (or extend any time period) for the giving of a
stockholder’s notice as described above.

 
(c)                                  Conduct of Meetings. The date and time of the opening and the closing of the polls for each matter upon which the stockholders

will vote at a meeting shall be announced at the meeting by the person presiding over the meeting. The Board of Directors may adopt by resolution such
rules and regulations for the conduct of the meeting of stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and
regulations as adopted by the Board of Directors, the person presiding over any meeting of stockholders shall have the right and authority to convene the
meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of such presiding person, are appropriate for the proper
conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of Directors or prescribed by the presiding person of the
meeting, may include, without limitation, the following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for
maintaining order at the meeting and the safety of those present; (iii) limitations on attendance at or participation in the meeting to stockholders of record of
the Corporation, their duly authorized and constituted proxies or such other persons as the presiding person of the meeting shall determine; (iv) restrictions on
entry to the meeting after the time fixed for the commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The
presiding person at any meeting of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall,
if the facts warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if such presiding person
should so determine, such presiding person shall so declare to the meeting and any such matter or business not properly brought before the meeting shall not



be transacted or considered. Unless and to the extent determined by the Board of Directors or the person presiding over the meeting, meetings of stockholders
shall not be required to be held in accordance with the rules of parliamentary procedure.
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(d)                                 General.
 

(1)                                  Only such persons who are nominated in accordance with the procedures set forth in this Section 7 and the Certificate of
Incorporation shall be eligible to be elected at an annual or special meeting of stockholders of the Corporation to serve as directors and only such other
business shall be conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with the procedures set forth in this
Section 7. Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, the person presiding at the meeting of stockholders shall
have the power and duty (a) to determine whether a nomination or any other business proposed to be brought before the meeting was made or proposed, as
the case may be, in accordance with the procedures set forth in this Section 7 (including whether the stockholder or Beneficial Owner, if any, solicited (or is
part of a group which solicited) or did not so solicit, as the case may be, proxies in support of such stockholder’s nominee or proposal in compliance with
such stockholder’s representation as required by clause (a)(3)(C)(v) of this Section 7) and (b) if the presiding person determines that any proposed nomination
or other business was not made or proposed in compliance with this Section 7, to declare that such nomination shall be disregarded or that such proposed
other business shall not be transacted.  Notwithstanding the foregoing provisions of this Section 7, if the stockholder (or a qualified representative of the
stockholder) does not appear at the annual or special meeting of stockholders of the Corporation to present a nomination or other business, such nomination
shall be disregarded and such proposed other business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by
the Corporation.  For purposes of this Section 7, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer,
manager or partner of such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such
stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a
reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

 
(2)                                  For purposes of this Section 7, “public announcement” shall mean disclosure in a press release reported by a national

news service or in a document publicly filed by the Corporation with the Securities and Exchange Commission (the “SEC”) pursuant to Section 13, 14 or
15(d) of the Exchange Act.

 
(3)                                  Notwithstanding anything to the contrary in the foregoing provisions of this Section 7, a stockholder shall also comply

with all applicable requirements of the Exchange Act with respect to the matters set forth in this Section 7; provided, however, that any references in these
Bylaws to the Exchange Act are not intended to and shall not limit any requirements applicable to nominations or proposals as to any other business to be
considered pursuant to this Section 7 (including clause (a)(1)(C) and paragraph (b) hereof), and compliance with clause (a)(1)(C) and paragraph (b) of this
Section 7 shall be the exclusive means for a stockholder to make nominations or submit other business, as applicable (other than matters or nominations
brought properly under and in compliance with Rule 14a-8 or Rule 14a-11 of the Exchange Act).  Nothing in this Section 7 shall be deemed to affect any
rights (A) of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 of the Exchange Act or (B) of the
holders of any class or series of stock having a preference over the common stock of the Corporation as to dividends or upon liquidation
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(“Preferred Stock”) to elect directors pursuant to any applicable provisions of the Certificate of Incorporation.

 
SECTION 8.                             Required Vote for Election of Directors.
 

(a)                                  Except as otherwise provided pursuant to the Certificate of Incorporation and except as provided by Section 12 of Article II with
respect to the filling of vacancies, directors shall be elected by a majority of votes cast by the shares represented at a meeting of stockholders and entitled to
vote thereon, a quorum being present at such meeting, unless the election is contested, in which case directors shall be elected by a plurality of votes cast by
the shares represented at such meeting.  A “majority of votes cast” means that the number of votes cast “for” the election of the nominee exceeds fifty percent
(50%) of the total number of votes cast “for” and “against” the election of that nominee.  Stockholders shall also be provided the opportunity to abstain from
voting with respect to the election of a director.  In voting on the election of directors, abstentions, votes designated to be withheld from the election of a
director and shares present but not voted in respect of the election of a director shall not be considered as votes cast.  An election shall be considered
“contested” if the number of nominees for election is greater than the number of directors to be elected.  For purposes hereof, the number of nominees shall be
determined as of the later of (i) the tenth (10th) day preceding the date the Corporation first mails its notice of meeting for such meeting to the stockholders of
the Corporation and (ii) the last date on which a stockholder in accordance with these Bylaws may give notice of the nomination of a person for election as a
director in order for such nomination to be required to be presented for a vote of the stockholders of the Corporation.  Each director, including a director
elected to fill a vacancy, shall hold office until the next annual meeting of stockholders and until such director’s successor is duly elected and qualified or
until such director’s earlier death, incapacity, resignation, retirement, disqualification or removal from office.

 
(b)                                 If a nominee for director who is an incumbent director is not elected and no successor has been elected at such meeting, the

director shall promptly tender such director’s resignation to the Board of Directors.  The Nominating and Governance Committee shall make a
recommendation to the Board of Directors as to whether to accept or reject the tendered resignation, or whether other action should be taken.  The Board of
Directors shall act on the tendered resignation, taking into account the Nominating and Governance Committee’s recommendation, and publicly disclose (by a
press release, a filing with the SEC or other broadly disseminated means of communication) its decision regarding the tendered resignation and the rationale
behind the decision within ninety (90) days from the date of the certification of the election results.  The Nominating and Governance Committee in making
its recommendation, and the Board of Directors in making its decision, may each consider any factors or other information that it considers appropriate and
relevant.  The director who tenders a resignation shall not participate in the recommendation of the Nominating and Governance Committee or the decision of
the Board of Directors with respect to such resignation.  If such incumbent director’s resignation is not accepted by the Board of Directors, such director shall
continue to serve until the next annual meeting and until such director’s successor is duly elected, or such director’s earlier resignation or removal.  If a
director’s resignation is accepted by the Board of Directors pursuant to these Bylaws, or if a nominee for director is not elected and the nominee is not an
incumbent director, then the Board of Directors, in its sole discretion, may fill any resulting
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vacancy pursuant to the provisions of Article II, Section 12 of these Bylaws or may decrease the size of the Board of Directors pursuant to the provisions of
Article II, Section 2 of these Bylaws.
 

SECTION 9.                             Submission of Questionnaire, Representation and Agreement.  To be eligible to be a nominee for election or reelection as a
director of the Corporation, a person must deliver (in accordance with the time periods prescribed for delivery of notice under Article I, Section 7 of these
Bylaws) to the Secretary at the principal executive offices of the Corporation a written questionnaire with respect to the background and qualification of such
person and the background of any other person or entity on whose behalf the nomination is being made (which questionnaire shall be provided by the
Secretary upon written request) and a written representation and agreement (in the form provided by the Secretary upon written request) that such person
(A) will abide by the requirements of Article I, Section 8 of these Bylaws, (B) is not and will not become a party to (1) any agreement, arrangement or
understanding with, and has not given any commitment or assurance to, any person or entity as to how such person, if elected as a director of the Corporation,
will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed to the Corporation or (2) any Voting Commitment that could
limit or interfere with such person’s ability to comply, if elected as a director of the Corporation, with such person’s fiduciary duties under applicable law as it
presently exists or may hereafter be amended, (C) is not and will not become a party to any agreement, arrangement or understanding with any person or
entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action
as a director that has not been disclosed therein, and (D) in such person’s individual capacity and on behalf of any person or entity on whose behalf the
nomination is being made, would be in compliance, if elected as a director of the Corporation, and will comply with all applicable publicly disclosed
corporate governance, conflict of interest, confidentiality and stock ownership and trading policies and guidelines of the Corporation.

 
SECTION 10.                       Removal of Director.  Unless otherwise provided by law and subject to  the provisions of the Certificate of Incorporation and

subject to the rights of the holders of any series of Preferred Stock, if any outstanding, with respect to such series of Preferred Stock, the stockholders, acting
at a duly called annual meeting or a duly called special meeting of the stockholders, at which there is a proper quorum and where notice has been provided in
accordance with Section 7 of this Article I, may remove a director or directors of the Corporation, but only for cause.

 
ARTICLE II

 
BOARD OF DIRECTORS

 
SECTION 1.                             General Powers.  The business, property and affairs of the Corporation shall be managed by, or under the direction of, the Board

of Directors.  In addition to the powers and authorities by these Bylaws expressly conferred upon them, the Board of Directors may exercise all such powers
of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these Bylaws required to be
exercised or done by the stockholders.
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SECTION 2.         Qualification; Number; Term; Remuneration.

 
(a)           Each director shall be at least 18 years of age.  A director need not be a stockholder, a citizen of the United States, or a resident of

the State of Delaware.  The total number of directors that the Corporation would have if there were no vacancies (the “Whole Board”) shall be fixed from
time to time exclusively by action of the Board of Directors, one of whom may be selected by the Board of Directors to be its Chairman.

 
(b)           Directors who are elected at an annual meeting of stockholders, and directors who are elected in the interim to fill vacancies and

newly created directorships, shall hold office until the next annual meeting of stockholders and until their successors are elected and qualified or until their
earlier resignation or removal.

 
(c)           Directors may be paid their expenses, if any, of attendance at each meeting of the Board of Directors and directors who are not

employees of the Corporation may be paid a fixed sum for attendance at each meeting of the Board of Directors and each meeting of a committee of the
Board of Directors on which such director serves or a stated salary as director or such other compensation scheme (which may include awards of stock,
options, or other incentive awards) as the Compensation Committee of the Board of Directors determines from time to time.  No such payment shall preclude
any director from serving the Corporation in any other capacity and receiving compensation therefor.  Members of special or standing committees may be
allowed like compensation for committee service.

 
SECTION 3.          Quorum and Manner of Voting.  Except as otherwise provided by law or in these Bylaws, a majority of the Whole Board shall

constitute a quorum.  A majority of the directors present, whether or not a quorum is present, may adjourn a meeting from time to time to another time and
place without notice.  The vote of the majority of the directors present at a meeting at which a quorum is present shall be the act of the Board of Directors. 
The directors present at a duly organized meeting may continue to transact business until adjournment, notwithstanding the withdrawal of enough directors to
leave less than a quorum.

 
SECTION 4.          Places of Meetings.  Meetings of the Board of Directors may be held at any place within or without the State of Delaware as may

from time to time be fixed by resolution of the Board of Directors, or as may be specified in the notice of meeting.
 
SECTION 5.          Regular Meetings.  Regular meetings of the Board of Directors shall be held at such times and places as the Board of Directors

shall from time to time by resolution determine.  Notice need not be given of regular meetings of the Board of Directors held at times and places fixed by
resolution of the Board of Directors.

 
SECTION 6.          Special Meetings.  Special meetings of the Board of Directors shall be held whenever called by the Chairman of the Board,

Presiding Director, President, Chief Executive Officer or by any two (2) of the directors then in office.
 
SECTION 7.          Notice of Meetings.  A notice of the place, date and time and the purpose or purposes of each special meeting of the Board of

Directors shall be given to each director by mail, personal delivery, electronic transmission or telephone at least twenty-four (24) hours before the day of the
meeting; provided, however, if notice is sent by United States Mail, it shall be deposited in the United States Mail at least five (5) days before the date of the
meeting. 
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Notice shall be deemed to be given at the time of mailing, but said twenty-four (24) hours’ notice need not be given to any director who consents in writing,
whether before or after the meeting, or who attends the meeting without protesting prior thereto or at its commencement, the lack of notice to him.

 
SECTION 8.          Chairman of the Board of Directors.  Except as otherwise provided by law, the Certificate of Incorporation, or in Section 9 of

this Article II, the Chairman of the Board of Directors, if there be one, shall preside at all meetings of the Board of Directors and shall have such other powers
and duties as may from time to time be assigned by the Board of Directors.

 
SECTION 9.          Presiding Director.  If at any time the Chairman of the Board of Directors shall be an executive officer or former executive

officer of the Corporation or for any reason shall not be an independent director, a Presiding Director shall be selected by the independent directors from
among the directors who are not executive officers or former executive officers of the Corporation and are otherwise independent. If the Chairman of the
Board of Directors is not present, the Presiding Director shall chair meetings of the Board of Directors.  The Presiding Director shall chair any meeting of the
independent directors and shall also perform such other duties as may be assigned to the Presiding Director by these Bylaws or the Board of Directors.

 
SECTION 10.        Organization.  At all meetings of the Board of Directors, the Chairman, or if none or in the Chairman’s absence or inability to act,

the Presiding Director, or if none or in the Presiding Director’s absence or inability to act, the Chief Executive Officer, or in the Chief Executive Officer’s
absence or inability to act any Vice-President who is a member of the Board of Directors, or if none or in such Vice-President’s absence or inability to act, a
chairman chosen by the directors shall preside.  The Secretary of the Corporation shall act as secretary at all meetings of the Board of Directors when present,
and, in the Secretary’s absence, the presiding officer may appoint any person to act as secretary.

 
SECTION 11.        Resignation.  Any director may resign at any time upon written notice to the Corporation and, except for a resignation tendered

pursuant to Section 8(b) of Article I, such resignation shall take effect upon receipt thereof by the Chief Executive Officer or Secretary, unless otherwise
specified in the resignation.

 
SECTION 12.        Vacancies.  Subject to applicable law and the rights of the holders of any series of Preferred Stock with respect to such series of

Preferred Stock, if any outstanding, newly created directorships resulting from any increase in the authorized number of directors will be filled by a majority
of the Board of Directors then in office, provided, that a majority of the Whole Board is present, unless the Board of Directors otherwise determines that such
directorships should be filled by the affirmative vote of the stockholders of record of at least a majority of the Voting Stock, and any vacancies in the Board of
Directors resulting from death, resignation, retirement, disqualification, removal from office or other cause will be filled generally by the majority vote of the
remaining directors in office, even if less than a quorum is present.  No change in the number of authorized directors constituting the Whole Board shall
shorten or increase the term of any incumbent director.
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SECTION 13.        Conference Telephone Meetings.  Members of the Board of Directors, or any committee thereof, may participate in a meeting of

the Board of Directors or such committee by means of conference telephone or similar communications equipment by means of which all persons
participating in the meeting can hear each other, and such participation in a meeting shall constitute presence in person at such meeting.
 

SECTION 14.        Action by Unanimous Written Consent.  Any action required or permitted to be taken at any meeting of the Board of Directors
may be taken without a meeting if all the directors consent thereto in writing (which may be provided by electronic transmission), and such writing or
writings are filed with the minutes of proceedings of the Board of Directors.

 
ARTICLE III

 
COMMITTEES

 
SECTION 1.          Appointment.  From time to time the Board of Directors, by a resolution adopted by a majority of the Whole Board, may appoint

any committee or committees, each committee to consist of two (2) (or such other minimum number, if any, mandated by law and the applicable listing
requirements of the New York Stock Exchange (or the principal stock exchange on which the Corporation’s common stock is listed), as in effect from time to
time) or more directors of the Corporation for any purpose or purposes, to the extent lawful, which shall have powers as shall be determined and specified by
the Board of Directors in the resolution of appointment, including the following committees:

 
(a)           an Executive Committee, which shall have such authority as has been or shall be delegated by the Board of Directors and shall

advise the Board of Directors from time to time with respect to such matters as the Board of Directors shall direct; and
 
(b)           an Audit Committee, a Compensation Committee and a Nominating & Governance Committee, each of which shall have such

authority (i) as has been or shall be set forth in the charter for such committee (as in effect from time to time and approved by the Board of Directors), which
authority shall at all times be not less than that mandated by law and the applicable listing requirements of the New York Stock Exchange (or the principal
stock exchange on which the Corporation’s common stock is listed), and (ii) as shall otherwise be delegated by the Board of Directors.

 
The Board of Directors shall have power at any time to fill vacancies in, to change the membership of, or to dissolve any such committee, provided, that each
committee shall consist of at least such minimum number of directors, if any, mandated by law and the applicable listing requirements of the New York Stock
Exchange (or the principal stock exchange on which the Corporation’s common stock is listed), as in effect from time to time.  Nothing herein shall be
deemed to prevent the Board of Directors from appointing one or more committees consisting in whole or in part of persons who are not directors of the
Corporation; provided, however, that no such committee shall have or may exercise any authority of the Board of Directors.
 

SECTION 2.          Procedures, Quorum and Manner of Acting.  Each committee shall fix its own rules of procedure and shall meet where and as
provided by such rules or by resolution of
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the Board of Directors.  Except as otherwise provided by law, the presence of a majority of the then appointed members of a committee shall constitute a
quorum for the transaction of business by that committee, and in every case where a quorum is present the affirmative vote of a majority of the members of
the committee present shall be the act of the committee.  In the absence or disqualification of any member of such committee or committees, the member or
members thereof present at any meeting and not disqualified from voting, whether or not constituting a quorum, may unanimously appoint another member of
the Board of Directors to act at the meeting in the place of any such absent or disqualified member.  Each committee shall keep minutes of its proceedings,
and actions taken by a committee shall be reported to the Board of Directors.
 

SECTION 3.          Action by Unanimous Written Consent.  Any action required or permitted to be taken at any meeting of any committee of the
Board of Directors may be taken without a meeting if all the members of the committee consent thereto in writing (which may be provided by electronic
transmission), and such writing or writings are filed with the minutes of proceedings of the committee.

 
SECTION 4.          Term; Termination.  In the event any person shall cease to be a director of the Corporation, such person shall simultaneously

therewith cease to be a member of any committee appointed by the Board of Directors.
 

ARTICLE IV
 

OFFICERS
 

SECTION 1.          Election and Qualifications.  The Board of Directors shall elect the officers of the Corporation, which shall include a Chief
Executive Officer and a Secretary, and may include, by election or appointment, one or more Vice-Presidents (any one or more of whom may be given an
additional designation of rank or function), a Treasurer and such other officers as the Board of Directors may from time to time deem proper.  Each officer
shall have such powers and duties as may be prescribed by these Bylaws and as may be assigned by the Board of Directors or the Chief Executive Officer. 
Any two or more offices may be held by the same person; provided, however, no person shall simultaneously hold the offices of Chief Executive Officer and
Secretary.

 
SECTION 2.          Term of Office and Remuneration.  The term of office of all officers shall be one year or until their respective successors have

been elected and qualified, but any officer may be removed from office, either with or without cause, at any time by a vote of the Board of Directors.  Any
vacancy in any office arising from any cause may be filled for the unexpired portion of the term by the Board of Directors.  The remuneration of all officers of
the Corporation may be fixed by the Board of Directors or in such manner as the Board of Directors shall provide.

 
SECTION 3.          Resignation; Removal.  Any officer may resign at any time upon written notice to the Corporation and such resignation shall take

effect upon receipt thereof by the Chief Executive Officer or Secretary, unless otherwise specified in the resignation.  Any officer shall be subject to removal,
with or without cause, at any time by a vote of the Board of Directors.
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SECTION 4.          Chief Executive Officer.  The Chief Executive Officer shall have such duties as customarily pertain to that office.  The Chief

Executive Officer shall have general management and supervision of the property, business and affairs of the Corporation and over its other officers and may
appoint and remove assistant officers and other agents and employees other than officers referred to in Section 1 of this Article IV.

 
SECTION 5.          Vice-President.  A Vice-President shall have such other authority as from time to time may be assigned by the Board of Directors

or the Chief Executive Officer.
 
SECTION 6.          Treasurer.  The Treasurer shall in general have all duties incident to the position of Treasurer and such other duties as may be

assigned by the Board of Directors or the Chief Executive Officer.
 
SECTION 7.          Secretary.  The Secretary shall in general have all the duties incident to the office of Secretary and such other duties as may be

assigned by the Board of Directors or the Chief Executive Officer.
 
SECTION 8.          Assistant Officers.  Any assistant officer shall have such powers and duties of the officer such assistant officer assists as such

officer or the Board of Directors shall from time to time prescribe.
 
SECTION 9.          Other Officers.  The Board of Directors may elect other officers from time to time, and vest such officers with such powers and

duties, as the Board of Directors may deem proper.
 

ARTICLE V
 

BOOKS AND RECORDS
 

SECTION 1.          Location.  The books and records of the Corporation may be kept at such place or places within or outside the State of Delaware
as the Board of Directors or the respective officers in charge thereof may from time to time determine.  The record books containing the names and addresses
of all stockholders, the number and class of shares of stock held by each and the dates when they respectively became the owners of record thereof shall be
kept by the Secretary and by such officer or agent as shall be designated by the Board of Directors.

 
SECTION 2.          Addresses of Stockholders.  Notices of meetings and all other corporate notices may be delivered (i) personally or mailed to each

stockholder at the stockholder’s address as it appears on the records of the Corporation, or (ii) any other method permitted by applicable law and rules and
regulations of the SEC as they presently exist or may hereafter be amended.

 
SECTION 3.          Fixing Date for Determination of Stockholders of Record.
 



(a)           In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any
adjournment thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record
date is adopted by the Board of Directors and which record date shall
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not be more than sixty (60) nor less than ten (10) days before the date of such meeting.  If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held.  A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.
 

(b)           In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or
allotment of any rights or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for the purpose of any
other lawful action, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date
is adopted by the Board of Directors and which record date shall be not more than sixty (60) days prior to such action.  If no record date is fixed, the record
date for determining stockholders for any such purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution
relating thereto.

 
ARTICLE VI

 
STOCK

 
SECTION 1.          Stock; Signatures.  Shares of the Corporation’s stock may be evidenced by certificates for shares of stock or may be issued in

uncertificated form in accordance with applicable law as it presently exists or may hereafter be amended.  The Board of Directors may provide by resolution
or resolutions that some or all of any or all classes or series of its stock shall be uncertificated shares.  Any such resolution or the issuance of shares in
uncertificated form shall not affect shares already represented by a certificate until such certificate is surrendered to the Corporation.  Every holder of shares
of stock in the Corporation that is represented by certificates shall be entitled to have a certificate certifying the number of shares owned by him in the
Corporation and registered in certificated form.  Stock certificates shall be signed by or in the name of the Corporation by the Chairman or Vice Chairman, if
any, of the Board of Directors, or the Chief Executive Officer or Vice-President, and by the Treasurer or an Assistant Treasurer, or the Secretary or an
Assistant Secretary of the Corporation, representing the number of shares registered in certificated form.  Any and all signatures on any such certificate may
be facsimiles.  In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have ceased
to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he were such
officer, transfer agent or registrar at the date of issue.  The name of the holder of record of the shares represented by certificated or uncertificated shares, with
the number of such shares and the date of issue, shall be entered on the books of the Corporation.

 
SECTION 2.          Transfers of Stock.  Transfers of shares of stock of the Corporation shall be made on the books of the Corporation after receipt of

a request with proper evidence of succession, assignation, or authority to transfer by the record holder of such stock, or by an
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attorney lawfully constituted in writing, and in the case of stock represented by a certificate, upon surrender of the certificate.  Subject to the foregoing, the
Board of Directors may make such rules and regulations as it shall deem necessary or appropriate concerning the issue, transfer and registration of shares of
stock of the Corporation, and to appoint and remove transfer agents and registrars of transfers.

 
SECTION 3.          Fractional Shares.  The Corporation may, but shall not be required to, issue certificates for fractions of a share where necessary to

effect authorized transactions, or the Corporation may pay in cash the fair value of fractions of a share as of the time when those entitled to receive such
fractions are determined, or it may issue scrip in registered or bearer form over the manual or facsimile signature of an officer of the Corporation or of its
agent, exchangeable as therein provided for full shares, but such scrip shall not entitle the holder to any rights of a stockholder except as therein provided.

 
SECTION 4.          Lost, Stolen or Destroyed Certificates.  The Corporation may issue a new certificate of stock or uncertificated shares in place of

any certificate, theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Board of Directors may require the owner of any lost, stolen or
destroyed certificate, or the legal representative thereof, to give the Corporation a bond sufficient to indemnify the Corporation against any claim that may be
made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of any such new certificated or uncertificated shares.

 
SECTION 5.          Special Designation on Certificates. If the Corporation is authorized to issue more than one class of stock or more than one series

of any class, then the powers, designations, preferences, and relative, participating, optional or other special rights of each class of stock or series thereof and
the qualifications, limitations or restrictions of such preferences and/or rights shall be set forth in full or summarized on the face or back of any certificate that
the Corporation shall issue to represent such class or series of stock; provided, however, that, except as otherwise provided in the DGCL, in lieu of the
foregoing requirements, there may be set forth on the face or back of the certificate that the Corporation shall issue to represent such class or series of stock a
statement that the Corporation will furnish without charge to each stockholder who so requests the powers, designations, preferences, and relative,
participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights. Within a reasonable time after the issuance or transfer of uncertificated stock, the Corporation shall send to the registered owner thereof a
written notice containing the information required to be set forth or stated on certificates pursuant to this Section 5 or otherwise required by law or with
respect to this Section 5 a statement that the Corporation will furnish without charge to each stockholder who so requests the powers, designations,
preferences, and relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or restrictions
of such preferences and/or rights.
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ARTICLE VII

 
DIVIDENDS

 
Except as otherwise provided by law or the Certificate of Incorporation (including the terms of any Preferred Stock provided for therein), the Board

of Directors shall have full power to determine whether any, and, if any, what part of any, funds legally available for the payment of dividends shall be
declared as dividends and paid to stockholders; the division of the whole or any part of such funds of the Corporation shall rest wholly within the lawful
discretion of the Board of Directors, and it shall not be required at any time, against such discretion, to divide or pay any part of such funds among or to the
stockholders as dividends or otherwise; and before payment of any dividend, there may be set aside out of any funds of the Corporation available for
dividends such sum or sums as the Board of Directors from time to time, in its absolute discretion, thinks proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of the Corporation, or for such other purpose as the Board of Directors
shall think conducive to the interest of the Corporation, and the Board of Directors may modify or abolish any such reserve in the manner in which it was
created.  Dividends may be paid in cash, in property or in shares of the Corporation’s capital stock.

 
ARTICLE VIII

 
RATIFICATION

 
Any transaction, questioned in any lawsuit on the ground of lack of authority, defective or irregular execution, adverse interest of director, officer or

stockholder, nondisclosure, miscomputation, or the application of improper principles or practices of accounting, may be ratified before or after judgment, by
the Board of Directors or by the stockholders, and if so ratified shall have the same force and effect as if the questioned transaction had been originally duly
authorized.  Such ratification shall be binding upon the Corporation and its stockholders and shall constitute a bar to any claim or execution of any judgment
in respect of such questioned transaction.

 
ARTICLE IX

 
CORPORATE SEAL

 
The corporate seal shall have inscribed thereon the name of the Corporation and the year of its incorporation, and shall be in such form and contain

such other words and/or figures as the Board of Directors shall determine.  The corporate seal may be used by printing, engraving, lithographing, stamping or
otherwise making, placing or affixing, or causing to be printed, engraved, lithographed, stamped or otherwise made, placed or affixed, upon any paper or
document, by any process whatsoever, an impression, facsimile or other reproduction of said corporate seal.  Affixing the corporate seal shall not be required
for the validity of any contract or agreement, deed, promissory note or other document executed and delivered by the Corporation, except as otherwise
required by law.
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ARTICLE X

 
FISCAL YEAR

 
The fiscal year of the Corporation shall be fixed, and shall be subject to change, by the Board of Directors.
 

ARTICLE XI
 

WAIVER OF NOTICE
 

Whenever notice is required to be given by these Bylaws or by the Certificate of Incorporation or by law, the person or persons entitled to said notice
may consent in writing, whether before or after the time stated therein, to waive such notice requirement.  Notice shall also be deemed waived by any person
who attends a meeting without protesting prior thereto or at its commencement, the lack of notice to him.

 
ARTICLE XII

 
BANK ACCOUNTS, DRAFTS, CONTRACTS, ETC.

 
SECTION 1.          Bank Accounts and Drafts.  In addition to such bank accounts as may be authorized by the Board of Directors, the chief financial

officer, the Treasurer or any person designated by said chief financial officer or Treasurer, whether or not an employee of the Corporation, may authorize such
bank accounts to be opened or maintained in the name and on behalf of the Corporation as such person may deem necessary or appropriate, payments from
such bank accounts to be made upon and according to the check of the Corporation in accordance with the written instructions of said chief financial officer,
or other person so designated by the Treasurer.

 
SECTION 2.          Contracts.  The Board of Directors may authorize any person or persons, in the name and on behalf of the Corporation, to enter

into or execute and deliver any and all deeds, bonds, mortgages, contracts and other obligations or instruments, and such authority may be general or confined
to specific instances.  Except as otherwise provided by the Board of Directors or the Chief Executive Officer, any officer of the Corporation may execute and
deliver any deed, bond, mortgage, contract or other obligation or instrument on behalf of the Corporation.

 
SECTION 3.          Proxies; Powers of Attorney; Other Instruments.  The Chief Executive Officer, the Treasurer or any other person designated by

either of them shall have the power and authority to execute and deliver proxies, powers of attorney and other instruments on behalf of the Corporation in
connection with the rights and powers incident to the ownership of stock by the Corporation.  The Chief Executive Officer, the Treasurer or any other person
authorized by proxy or power of attorney executed and delivered by either of them on behalf of the Corporation may attend and vote at any meeting of
stockholders of any company in which the Corporation may hold stock, and may exercise on behalf of the Corporation any and all of the rights and powers
incident to the ownership of such stock at any such meeting, or otherwise as specified in
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the proxy or power of attorney so authorizing any such person.  The Board of Directors, from time to time, may confer like powers upon any other person.
 

SECTION 4.          Financial Reports.  The Board of Directors may appoint the chief financial officer, the Treasurer or other fiscal officer or any
other officer to cause to be prepared and furnished to stockholders entitled thereto any special financial notice and/or financial statement, as the case may be,
which may be required by any provision of law.

 
ARTICLE XIII

 
INDEMNIFICATION OF DIRECTORS AND OFFICERS

 
SECTION 1.          The Corporation shall indemnify and hold harmless, to the fullest extent permitted by applicable law as it presently exists or may

hereafter be amended (but, in the case of any such amendment, only to the extent that such amendment permits the Corporation to provide broader
indemnification rights than said law permitted the Corporation to provide prior to such amendment), any person (a “Covered Person”) who was or is a party
or is threatened to be made a party to, or is otherwise involved in, any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative in nature (a “proceeding”), by reason of the fact that such Covered Person, or a person for whom he or she is the legal
representative, is or was, at any time during which these Bylaws are in effect or any time prior thereto (whether or not such Covered Person continues to serve
in such capacity at the time any indemnification or payment of expenses pursuant hereto is sought or at the time any proceeding relating thereto exists or is
brought), a director or officer of the Corporation, or has or had agreed to become a director or officer of the Corporation, or while a director or officer of the
Corporation is or was serving at the request of the Corporation as a director, officer, trustee, employee or agent of another corporation, limited liability
company, partnership, joint venture, employee benefit plan, trust, nonprofit entity or other enterprise, whether the basis of such proceeding is alleged action in
an official capacity as a director, officer, trustee, employee or agent or in any other capacity while serving as a director, officer, trustee, employee or agent,
against all liability and loss suffered (including, without limitation, any judgments, fines, ERISA excise taxes or penalties and amounts paid in settlement) and
expenses (including attorneys’ fees and disbursements), actually and reasonably incurred by such Covered Person in connection with such proceeding to the
fullest extent permitted by law, and such indemnification shall continue as to a person who has ceased to be a director, officer, trustee, employee or agent and
shall inure to the benefit of such person’s heirs, executors and administrators, and the Corporation may enter into agreements with any such person for the
purpose of providing for such indemnification.  For purposes of this Article XIII, a director or officer of the Corporation serving as a director, officer, trustee,
employee or agent or in any other capacity while serving as a director, officer, trustee, employee or agent of a company of which the Corporation owns,
directly or indirectly, a majority of the shares or other interests entitled to vote in the selection of its directors or the members of a comparable governing body
or of an employee benefit plan of the Corporation or of any such company shall be deemed to have served in such capacity at the request of the Corporation
and actions taken or omitted by a Covered Person on behalf of such an employee benefit plan of the Corporation or of any direct or indirect subsidiary of the
Corporation, if done in good faith and in a manner that he or she reasonably believed was in the best interests of the employee benefit plan or its participants
or beneficiaries, shall be deemed to have been done in a
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manner not opposed to the best interests of the Corporation and actions taken or omitted on behalf of a direct or indirect subsidiary of the Corporation (even if
not wholly owned by the Corporation), if done in good faith and in a manner that he or she reasonably believed to be in the best interests of the subsidiary or
its owners, shall be deemed to have been done in a manner not opposed to the best interests of the Corporation.  Except as otherwise provided in this
Article XIII, and other than proceedings to enforce rights conferred by the Certificate of Incorporation or this Article XIII, the Corporation shall be required
to indemnify a person in connection with a proceeding (or part thereof) initiated by such person only if the proceeding (or part thereof) was authorized by the
Board of Directors.  The right to indemnification conferred in this Article XIII shall include the right to be paid by the Corporation the expenses (including
attorneys’ fees) incurred by a Covered Person in defending any such proceeding in advance of its final disposition, such advances to be paid by the
Corporation within sixty (60) days after the receipt by the Corporation of a statement or statements from the claimant requesting such advance or advances
from time to time (and subject to filing a written request for indemnification pursuant to the following paragraph of Section 1 of this Article XIII); provided,
however, that the payment of such expenses incurred by a director or officer (or a former director or officer) in such person’s capacity as a director or officer
(and not in any other capacity in which service was or is rendered by such person while a director or officer, including, without limitation, service to an
employee benefit plan) shall be made only upon receipt of an undertaking by or on behalf of the Covered Person to repay all amounts advanced if it shall
ultimately be determined by final judicial decision from which there is no further right of appeal that the Covered Person is not entitled to be indemnified by
the Corporation for such expenses under this Article XIII or otherwise.  The rights conferred upon Covered Persons in this Article XIII shall be contract rights
that vest at the time of such person’s service to or at the request of the Corporation and such rights shall continue as to a Covered Person who has ceased to be
a director, officer, trustee, employee or agent and shall inure to the benefit of the indemnitee’s heirs, executors and administrators.
 

To obtain advancement or indemnification under this Article XIII, a claimant shall submit to the Corporation a written request, including therein or
therewith such documentation and information as is reasonably available to the claimant and is reasonably necessary to determine whether and to what extent
the claimant is entitled to advancement or indemnification.  Upon written request by a claimant for indemnification pursuant to the immediately preceding
sentence, a determination, if required by applicable law, with respect to the claimant’s entitlement thereto shall be made as follows:  (1) if requested by the
claimant, by Independent Counsel (as hereinafter defined), or (2) if no request is made by the claimant for a determination by Independent Counsel, (i) by the
Board of Directors by a majority vote of a quorum consisting of Disinterested Directors (as hereinafter defined), or (ii) by a committee of Disinterested
Directors designated by a majority of such directors, even though less than a quorum, or (iii) if a quorum of the Board of Directors consisting of Disinterested
Directors is not obtainable or, even if obtainable, such quorum of Disinterested Directors so directs, by Independent Counsel in a written opinion to the Board
of Directors, a copy of which shall be delivered to the claimant, or (iv) if a quorum of Disinterested Directors so directs, by the stockholders of the
Corporation.  In the event the determination of entitlement to indemnification is to be made by Independent Counsel at the request of the claimant, the
Independent Counsel shall be selected by the Board of Directors unless there shall have occurred within two (2) years prior to the date of the commencement
of the action, suit or proceeding for which indemnification is claimed a “Change

 
20



 
of Control” (as defined below), in which case the Independent Counsel shall be selected by the claimant unless the claimant shall request that such selection
be made by the Board of Directors.  If it is so determined that the claimant is entitled to indemnification, payment to the claimant shall be made within sixty
(60) days after such determination.  As used herein, “Change in Control” means the happening of any of the following events: (A) any Person (as hereinafter
defined) acquires Beneficial Ownership (as hereinafter defined) of 50% or more of the combined voting power of the then outstanding Voting Stock;
(B) consummation of a Business Combination (as hereinafter defined), unless, following such Business Combination, (x) all or substantially all of the
individuals and entities that were the Beneficial Owners of the outstanding Voting Stock immediately prior to such Business Combination Beneficially Own,
directly or indirectly, more than 50% of the combined voting power of the issued and outstanding voting securities entitled to vote generally in the election of
directors (or equivalent) of the entity resulting from such Business Combination (including, without limitation, a company that, as a result of such transaction,
owns the Corporation or all or substantially all of the Corporation’s assets either directly or through one or more subsidiaries) in substantially the same
proportions as their ownership immediately prior to such Business Combination of the voting power of the Voting Stock, and (y) no Person Beneficially
Owns, directly or indirectly, 50% or more of the combined voting power of the issued and outstanding voting securities entitled to vote generally in the
election of directors (or equivalent) of such entity; (C) approval by the stockholders of the Corporation of a liquidation or dissolution of the Corporation; or
(D) individuals who, as of November 9, 2010, constitute the Board of Directors (the “Incumbent Board”) cease for any reason to constitute at least a majority
of the Board of Directors (provided, however, that any individual whose election or nomination for election by the Corporation’s shareholders was approved
by a vote of at least a majority of the directors comprising the incumbent Board of Directors as of such election or nomination, shall be considered as though
such individual were a member of the Incumbent Board).  In this paragraph, the terms (I) “Beneficial Owner,” “Beneficially Own” and “Beneficial
Ownership” are used as defined in Rules 13d-3 and 13d-5 of the Exchange Act (but without taking into account any contractual restrictions or limitations on
voting or other rights), (II) “Business Combination” means (a) any merger, consolidation, share exchange or similar business combination transaction
involving the Corporation with any Person or (b) the sale or other disposition by the Corporation of all or substantially all of its assets; and (III) “Person”
means an individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act).
 

SECTION 2.           If a claim for indemnification or advancement under this Article XIII is not paid in full within sixty (60) days after a written
claim pursuant has been received by the Corporation, the claimant may at any time thereafter file suit to recover the unpaid amount of such claim and, if
successful in whole or in part, shall be entitled to be paid the expense of prosecuting such claim.   It shall be a defense to any such action (other than an action
brought to enforce a claim for expenses incurred in defending any proceeding in advance of its final disposition where the required undertaking has been
tendered to the Corporation) that the claimant has not met the standard of conduct which makes it permissible under the DGCL for the Corporation to
indemnify the claimant for the amount claimed, but the burden of proving such defense shall be on the Corporation.  Neither the failure of the Corporation
(including its Board of Directors, Independent Counsel or stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he or she has met the applicable standard of conduct set forth in the DGCL, nor an
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actual determination by the Corporation (including its Board of Directors, Independent Counsel or stockholders) that the claimant has not met such applicable
standard of conduct, shall be a defense to the action or create a presumption that the claimant has not met the applicable standard of conduct.

 
SECTION 3.           The right to indemnification and the payment of expenses incurred in defending a proceeding in advance of its final disposition

conferred on any Covered Person by this Article XIII (i) shall not be exclusive of any other rights which such Covered Person may have or hereafter acquire
under any statute, provision of these Bylaws, agreement, vote of stockholders or Disinterested Directors or otherwise and (ii) cannot be terminated by the
Corporation, the Board of Directors or the stockholders of the Corporation with respect to a Covered Person’s service occurring prior to the date of such
termination.  The Corporation may enter into agreements providing for indemnity of or advancement of expenses to a director or officer containing such
provisions further to or alternative to the provisions of this Article XIII as the Board of Directors determines is in the best interests of the Corporation. 
However, notwithstanding the foregoing, the Corporation’s obligation to indemnify or to advance expenses to any Covered Person who was or is serving at its
request as a director, officer, employee or agent of another corporation, limited liability company, partnership, joint venture, employee benefit plan, trust,
enterprise or nonprofit entity shall be reduced by any amount such person has collected as indemnification from such other corporation, limited liability
company, partnership, joint venture, employee benefit plan, trust, nonprofit entity, or other enterprise; and, in the event the Corporation has fully paid such
expenses, the Covered Person shall return to the Corporation any amounts subsequently received from such other source of indemnification.

 
Any repeal, other termination, amendment, alteration or modification of the provisions of this Article XIII that in any way diminishes, limits,

restricts, adversely affects or eliminates any right of an indemnitee or such person’s successors to indemnification, advancement of expenses or otherwise
shall be prospective only and shall not in any way diminish, limit, restrict, adversely affect or eliminate any such right with respect to any actual or alleged act
or omission occurring prior thereto while such a person was a director or officer of the Corporation or any actual or alleged state of facts, occurrence, action
or omission then or previously existing, or any action, suit or proceeding previously or thereafter brought or threatened based in whole or in part upon any
such actual or alleged state of facts, occurrence, action or omission.

 
SECTION 4.           This Article XIII shall not limit the right of the Corporation, to the extent and in the manner permitted by law, to indemnify and

advance expenses (on substantially similar terms and subject to the same obligations as those set forth in Sections 1 through 3 of this Article XIII) to persons
other than Covered Persons when and as authorized by the Board of Directors.  In addition, the Corporation may purchase and maintain insurance, at its
expense, on behalf of any person who is or was a Covered Person and any employee or agent of the Corporation or its subsidiaries against any liability,
expense or loss asserted against such person and incurred by such person in such capacity, or arising out of such person’s status as such, whether or not the
Corporation would have the power or obligation to indemnify such person against such liability, expense or loss.

 
SECTION 5.           If any provision or provisions of this Article XIII shall be held to be invalid, illegal or unenforceable for any reason whatsoever: 

(1) the validity, legality and
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enforceability of the remaining provisions of this Article XIII (including, without limitation, each portion of any paragraph of this Article XIII containing any
such provision held to be invalid, illegal or unenforceable, that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or
impaired thereby; and (2) to the fullest extent possible, the provisions of this Article XIII (including, without limitation, each such portion of any paragraph of



this Article XIII containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested by
the provision held invalid, illegal or unenforceable.

 
SECTION 6.           For purposes of this Article XIII:
 
(1)           “Disinterested Director” means a director of the Corporation who is not and was not a party to the matter in respect of which

indemnification is sought by the claimant.
 
(2)           “Independent Counsel” means a law firm, a member of a law firm, or an independent practitioner, that is experienced in matters of

corporation law and indemnification issues and neither presently is, nor in the past five years has been, retained to represent: (i) the Corporation or the
claimant in any matter material to either such party, or (ii) any other party to the proceeding giving rise to a claim for indemnification hereunder. 
Notwithstanding the foregoing, the term “Independent Counsel” shall not include any person who, under the applicable standards of professional conduct then
prevailing, would have a conflict of interest in representing either the Corporation or the claimant in an action to determine the claimant’s rights under this
Article XIII.

 
SECTION 7.           Any notice, request or other communication required or permitted to be given to the Corporation under this Article XIII shall be

in writing and either delivered in person or sent by telecopy, telex, telegram, overnight mail or courier service, or certified or registered mail, postage prepaid,
return receipt requested, to the Secretary of the Corporation and shall be effective only upon receipt by the Secretary.

 
ARTICLE XIV

 
AMENDMENTS

 
The Board of Directors shall have power to amend, modify or repeal these Bylaws or adopt any new provision authorized by the laws of the State of

Delaware in force at such time.  The stockholders of the Corporation shall have the power to amend, modify or repeal these Bylaws, or adopt any new
provision authorized by the laws of the State of Delaware in force at such time, at a duly called meeting of the stockholders; provided, that notice of the
proposed adoption, amendment, modification or repeal was given in the notice of the meeting; provided, further, notwithstanding any other provisions of
these Bylaws or any provision of law which might otherwise permit a lesser vote or no vote, the affirmative vote of at least sixty-six and two-thirds percent
(66 2/3%) of the voting power of the then outstanding Voting Stock, voting together as a single class, shall be required to amend, modify or repeal any
provision, or adopt any new or additional provision, in a manner inconsistent with Sections 7 and 8 of Article I, Article XIII and this Article XIV of these
Bylaws.
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THE HOWARD HUGHES CORPORATION 

a Delaware corporation
 

CERTIFICATE OF ADOPTION OF AMENDED AND RESTATED BYLAWS
 

The undersigned hereby certifies that he or she is the duly elected, qualified, and acting Interim Chief Financial Officer of The Howard Hughes
Corporation, a Delaware corporation, and that the foregoing Amended and Restated Bylaws were adopted as the Corporation’s bylaws on November 9, 2010
by the Corporation’s Board of Directors.

 
IN WITNESS WHEREOF, the undersigned has hereunto set such person’s hand this 9th day of November, 2010.

 
 

By: /s/ Rael Diamond
 

Name: Rael Diamond
 

Title: Interim Chief Financial Officer
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TRANSITION SERVICES AGREEMENT

 
This Transition Services Agreement (this “Agreement”), dated as of November 9, 2010, is by and among GGP Limited Partnership, a

Delaware limited partnership (“GGPLP”), General Growth Management, Inc., a Delaware corporation (“GGMI” and, collectively with GGPLP, “GGP”), and
The Howard Hughes Corporation, a Delaware corporation (“Spinco”).

 
RECITALS

 
WHEREAS, General Growth Properties, Inc. (“GGPI”) and Spinco entered into the Separation Agreement, dated as of the date hereof (as

amended, modified or supplemented from time to time in accordance with its terms, the “Separation Agreement”); and
 
WHEREAS, pursuant to the Separation Agreement, the Parties agreed that GGPI (and/or its Subsidiaries on the date of this Agreement

immediately after giving effect to, and subject to the occurrence of, the Distribution, collectively referred to as the “GGP Entities”) shall provide or cause to
be provided to Spinco (and/or its Subsidiaries on the date of this Agreement immediately after giving effect to, and subject to the occurrence of, the



Distribution, collectively referred to as the “Spinco Entities”) certain services on a transitional basis and in accordance with the terms and subject to the
conditions set forth in this Agreement; and

 
WHEREAS, the Separation Agreement requires execution and delivery of this Agreement by GGP and Spinco on or prior to the Plan

Effective Date.
 
NOW, THEREFORE, in consideration of the foregoing and the mutual agreements contained in this Agreement, the Parties hereby agree as

follows:
 

ARTICLE I
 

DEFINITIONS
 

Section 1.01.  Certain Defined Terms.  (a) Unless otherwise defined in this Agreement, all capitalized terms used in this Agreement shall
have the same meaning as in the Separation Agreement.

 
(b)           The following capitalized terms used in this Agreement shall have the meanings set forth below:
 
“Additional Services” shall have the meaning set forth in Section 2.03(a).
 
“Agreement” shall have the meaning set forth in the Preamble.
 
“Competitor of GGP” shall mean an entity that is directly or indirectly (or whose Affiliates are directly or indirectly) in the business of

owning or managing retail malls.
 
“Confidential Information” shall have the meaning set forth in Section 10.03(a).

 

 
“Cost Multiplier” shall mean: 110% during the period beginning on the Plan Effective Date and ending on the last day of the 6th month

after the Plan Effective Date; 150% during the period beginning on the first day of the 7th month after the Plan Effective Date and ending on the last day of
the 12th month after the Plan Effective Date; and 200% during the period beginning on the first day of the 13th month after the Plan Effective Date and
ending on the date that this Agreement terminates.

 
“Direct Payroll Costs” shall mean, with respect to each GGP Employee providing a particular Service, the applicable hourly rate set forth

on Exhibit I.
 
“Dispute” shall have the meaning set forth in Section 8.01(a).
 
“GGMI” shall have the meaning set forth in the Preamble.
 
“GGP” shall have the meaning set forth in the Preamble.
 
“GGP Employee” shall mean an employee of any of the GGP Entities.
 
“GGP Entities” shall have the meaning set forth in the Recitals.
 
“GGP Indemnified Party” shall have the meaning set forth in Section 7.04.
 
“GGP Intranet” shall mean GGPI’s internal computer network Intranet site generally accessible only by GGP Employees.
 
“GGPI” shall have the meaning set forth in the Recitals.
 
“GGPLP” shall have the meaning set forth in the Preamble.
 
“GGP Materials” shall have the meaning set forth in Section 3.01(a).
 
“GGP Overall Service Manager” shall have the meaning set forth in Section 2.04(a).
 
“GGP Service Manager” shall have the meaning set forth in Section 2.04(a).
 
“Interest Rate” shall have the meaning set forth in Section 5.01(b).
 
“Out-of-Pocket Expenses” shall mean, with respect to a particular Service, any out-of-pocket costs, fees and expenses that GGP or any

other member of the GGP Group actually pays to an unaffiliated third party in the course of providing such Service, without any additional charge or mark
up.  The term “Out-of-Pocket Expenses” shall not include any rent, utilities, taxes, clerical support, GGP Employee compensation and benefits or any other
general or administrative overhead or other similar costs or expenses.

 
“Overall Service Managers” shall mean the GGP Overall Service Manager and the Spinco Overall Service Manager.
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“Party” shall mean GGP and Spinco individually, and “Parties” means GGP and Spinco collectively, and, in each case, their permitted
successors and assigns.

 
“Representative” shall mean, with respect to any Person, any director, officer, employee, agent, consultant, accountant, auditor, attorney or

other representative of such Person.
 
“Schedule(s)” shall have the meaning set forth in Section 2.02.
 
“Separation Agreement” shall have the meaning set forth in the Recitals.
 
“Service Charges” shall have the meaning set forth in Section 5.01(a).
 
“Service Increases” shall have the meaning set forth in Section 2.03(b).
 
“Service Resource Cost” shall mean, with respect to a particular Service, (A) an amount equal to the product of (x) the Direct Payroll Cost

of the GGP Employee providing the Service multiplied by (y) the number of hours such employee spent performing the Service, or (B) if a different pricing
methodology is expressly provided for in the applicable Schedule with respect to such Service, an amount calculated based on such pricing methodology.

 
“Services” shall have the meaning set forth in Section 2.01.
 
“Spinco” shall have the meaning set forth in the Preamble.
 
“Spinco Entities” shall have the meaning set forth in the Recitals.
 
“Spinco Indemnified Party” shall have the meaning set forth in Section 7.03.
 
“Spinco Intranet” shall have the meaning set forth in Section 4.02(a).
 
“Spinco Overall Service Manager” shall have the meaning set forth in Section 2.04(b).
 
“Spinco Service Manager” shall have the meaning set forth in Section 2.04(b).
 

ARTICLE II
 

SERVICES, DURATION AND SERVICE MANAGERS
 

Section 2.01.  Services.  Subject to the terms and conditions of this Agreement, GGP shall provide (or cause to be provided) to the Spinco
Entities, as requested from time to time by Spinco, the services listed on Schedule A (which may be grouped by type of Services in sub-schedules) to this
Agreement (the “Services”).  All of the Services shall be for the sole use and benefit of the Spinco Entities as constituted on the Plan Effective Date.

 
Section 2.02.  Duration of Services.  Subject to the terms of this Agreement, commencing on the Plan Effective Date, GGP shall provide or

cause to be provided to the Spinco Entities each Service until the earlier to occur of, with respect to each such Service, (i) the expiration of the period of the
maximum duration for such Service as set forth on the sub-
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schedules attached hereto defining such Service (each a “Schedule”, and collectively, the “Schedules”) and (ii) the date on which such Service is terminated
under Section 9.01; provided, however, that Spinco shall use commercially reasonable efforts in good faith to transition itself to a stand-alone entity with
respect to each Service during the period for such Service as set forth in the relevant Schedules.  In the event that GGP sells, transfers or otherwise disposes of
its interest in any of its Subsidiaries that is engaged in providing one or more Services, GGP shall (x) if requested by Spinco, use commercially reasonable
efforts to cause such Subsidiary or the acquiror thereof to agree that such Subsidiary will continue to provide such Services to the same extent provided
pursuant to the terms of this Agreement or (y) if requested by Spinco, or to the extent the Subsidiary or the acquiror will not agree to provide such Services
after GGP’s exertion of commercially reasonable efforts pursuant to (x), secure such Services from a reputable and experienced third-party vendor at
substantially equivalent service levels for the remaining term of such Services.
 

Section 2.03.  Additional Unspecified Services.  (a) After the Plan Effective Date, if Spinco (i) identifies a service that the GGP Entities
provided to the Spinco Business prior to the Plan Effective Date that is reasonably necessary in order for the Spinco Business to continue to operate in
substantially the same manner in which the Spinco Business operated prior to the Plan Effective Date and is otherwise material to operations of the Spinco
Business, and such service was not included on the Schedules, and (ii) provides written notice to GGP within one hundred twenty (120) days following the
Plan Effective Date requesting such additional service, then GGP shall, subject to the negotiation of mutually acceptable terms of the applicable Schedule (as
described in the next sentence), provide such requested additional service provided that (i) the GGP Entities have adequate resources to provide such service,
(ii) such service can be provided without unreasonable disruption to the GGP Entities’ businesses and (iii) the provision of such service will not violate
(whether directly or by virtue of a cross-default) a material contract or agreement of a GGP Entity or result in a violation of applicable Law (such additional
services, the “Additional Services”).  In connection with any request for Additional Services in accordance with this Section 2.03(a), the GGP Service
Manager and the Spinco Service Manager shall in good faith negotiate the terms of a supplemental Schedule, which terms shall be consistent with the terms
of, and the pricing methodology used for, similar Services provided under this Agreement.  The Parties shall agree to the applicable Service Charge and the
supplemental Schedule shall describe in reasonable detail the nature, scope, service period(s), termination provisions and other terms applicable to such
Additional Services.  Each supplemental Schedule, as agreed to in writing by the Parties, shall be deemed part of this Agreement as of the date of such
Schedule and the Additional Services set forth therein shall be deemed “Services” provided under this Agreement, in each case subject to the terms and
conditions of this Agreement.

 
(b)           After the Plan Effective Date, if (i) (x) Spinco requests GGP to increase, relative to historical levels prior to the Plan Effective

Date, the volume, amount, level or frequency, as applicable, of any Service provided by GGP and (ii) such increase is reasonably determined by Spinco as
necessary for Spinco to operate its businesses (such increases, the “Service Increases”), then GGP shall, subject to the negotiation of mutually acceptable



terms of the applicable Schedule (as described in the next sentence), provide the Service Increases in accordance with such request; provided, that GGP shall
not be obligated to provide any Service Increase if it does not, in its reasonable judgment, have adequate resources to provide such
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Service Increase or if the provision of such Service Increase would significantly disrupt the operation of any of its businesses or violate an existing material
contract or agreement or applicable Law.  In connection with any request for Service Increases in accordance with this Section 2.03(b), the GGP Service
Manager and the Spinco Service Manager shall in good faith negotiate the terms of an amendment to the applicable Schedule, which amendment shall be
consistent with the terms of, and the pricing methodology used for, the applicable Service.  Each amended Schedule, as agreed to in writing by the Parties,
shall be deemed part of this Agreement as of the date of such amendment to the Schedule and the Service Increases set forth therein shall be deemed a part of
the “Services” provided under this Agreement, in each case subject to the terms and conditions of this Agreement.
 

Section 2.04.  Transition Service Managers.  (a) GGP hereby appoints and designates the individual holding the GGP position set forth on
Exhibit II to act as its initial service manager (the “GGP Overall Service Manager”), who will be directly responsible for coordinating and managing the
delivery of the Services and have authority to act on GGP’s behalf with respect to matters relating to this Agreement.  In addition, GGP hereby appoints, with
respect to each Service, the individual set forth on the applicable Schedule as its initial service manager (each such manager, a “GGP Service Manager”) with
respect to such Service, who will be directly responsible for coordinating and managing the delivery of such Service on a day-to-day basis.  The GGP Service
Managers will work with the personnel of the GGP Entities to periodically address issues and matters raised by Spinco relating to this Agreement.  The GGP
Overall Service Manager will oversee the GGP Service Managers and will be responsible for coordinating the overall delivery of the Services. 
Notwithstanding the notice requirements of Section 10.05, all communications from Spinco to GGP pursuant to this Agreement regarding routine matters
involving the Services set forth on the Schedules shall be made through the applicable GGP Service Manager, or such other individual as specified by the
applicable GGP Service Manager in writing and delivered to Spinco by email or facsimile transmission with receipt confirmed.  GGP shall notify Spinco of
the appointment of a different GGP Overall Service Manager or GGP Service Manager, if necessary, in accordance with Section 10.05.

 
(b)           Spinco hereby appoints and designates the individual holding the Spinco position set forth on Exhibit II to act as its initial service

manager (the “Spinco Overall Service Manager”), who will be directly responsible for coordinating and managing the receipt of the Services and have
authority to act on Spinco’s behalf with respect to matters relating to this Agreement.  In addition, Spinco hereby appoints, with respect to each Service, the
individual set forth on the applicable Schedule as its initial service manager (each such manager, a “Spinco Service Manager”) with respect to such Service,
who will be directly responsible for coordinating and managing the receipt of such Service on a day-to-day basis.  The Spinco Service Managers will work
with the personnel of Spinco Entities to periodically address issues and matters raised by GGP relating to this Agreement.  The Spinco Overall Service
Manager will oversee the Spinco Service Managers and will be responsible for coordinating the overall receipt of the Services.  Notwithstanding the notice
requirements of Section 10.05, all communications from GGP to Spinco pursuant to this Agreement regarding routine matters involving the Services set forth
on the Schedules shall be made through the applicable Spinco Service Manager or such other individual as specified by the applicable Spinco Service
Manager in writing and delivered to GGP by email or facsimile transmission with receipt confirmed.  Spinco shall notify GGP of
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the appointment of a different Spinco Overall Service Manager or Spinco Service Manager, if necessary, in accordance with Section 10.05.
 

Section 2.05.  Personnel.  (a) GGP will make available such appropriately qualified personnel as may be reasonably necessary to provide
the Services, and will use reasonable efforts to make available personnel specifically requested by Spinco.  Notwithstanding the foregoing, GGP will have the
right, in its sole reasonable discretion, to (i) designate which personnel it will assign to perform each Service, and (ii) remove and replace such personnel at
any time with personnel of similar qualifications and experience levels, if such action would not reasonably be expected to cause a material increase in costs
and/or a material decrease in level of service for Spinco with respect to such Service; provided, however, that GGP will use its commercially reasonable
efforts to limit the disruption to Spinco in the transition of the Services to different personnel.

 
(b)           In the event that the provision of any Service by GGP requires, as set forth in the Schedules, the cooperation and services of the

applicable personnel of Spinco, Spinco will make available to GGP such personnel (who shall be appropriately qualified for purposes of the provision of such
Service by GGP) as may be necessary for GGP to provide such Service.

 
Section 2.06.  No Duplication.
 
(a)           GGP shall not charge any Service Charges under this Agreement or any other amounts for any Services performed by any GGP

Employees if, and to the extent that, the employees performing such Services are doing so pursuant to the Employee Leasing Agreement, and the costs of
such employees are being reimbursed pursuant thereto.

 
(b)           GGP shall not charge any Service Charges or other amounts for any Services if, and to the extent that, such Service Charges are

duplicative of services performed under the Employee Leasing Agreement or the Employee Matters Agreement.
 

ARTICLE III
 

GGP MATERIALS
 

Section 3.01.  Corporate Policies.  (a) At the Plan Effective Date or reasonably promptly thereafter, GGP shall make available to Spinco its
then existing policies and manuals that GGP determines in good faith are reasonably necessary for the operation of the Spinco Business (the
“GGP Materials”).  Subject to the terms and conditions of this Agreement, GGP grants to Spinco a non-exclusive, royalty-free, fully paid-up, worldwide
license to create or have created any derivative works or materials based on the GGP Materials for distribution to employees and suppliers of Spinco and use
such materials in the operation of the Spinco Business in substantially the same manner as the GGP Materials were used by GGP prior to the Distribution.  It
is understood and agreed that GGP makes no representation or warranty, express or implied, as to the accuracy or completeness of any of the GGP Materials,
as to the noninfringement of any of the GGP Materials or as to the suitability of any of the GGP Materials for use by Spinco in respect of its business or
otherwise.  Access to any GGP Materials shall be
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limited to those Representatives of Spinco who need access in order to perform their responsibilities.
 

(b)           Notwithstanding the foregoing, the text of any materials related to or based upon any of the GGP Materials created by, for or on
behalf of Spinco may not contain any references to the GGP Entities (or any use of the GGP Entities’ marks, names, trade dress, logos or other source or
business identifiers, including the GGP Name and GGP Marks), the GGP Entities’ publications, the GGP Entities’ personnel (including senior management),
the GGP Entities’ management structures or any other indication that in each instance such materials are based upon any of the GGP Materials.

 
Section 3.02.  Limitation on Rights and Obligations with Respect to the GGP Materials.
 
(a)           Spinco acknowledges and agrees that, except as expressly set forth above, GGP reserves all rights (including all Intellectual

Property rights) in, to and under the GGP Materials and no rights with respect to ownership or use, except as otherwise expressly provided in this Agreement,
shall vest in Spinco.

 
(b)           GGP shall have no obligation to (i) notify Spinco of any changes or proposed changes to any of the GGP Materials, (ii) include

Spinco in any consideration of proposed changes to any of the GGP Materials, (iii) provide draft changes of any of the GGP Materials to Spinco for review
and/or comment or (iv) provide Spinco with any updated materials relating to any of the GGP Materials except to the extent such changes would affect the
provision of Services in accordance with the terms hereof.  The Parties acknowledge and agree that the GGP Materials are the Confidential Information of
GGP.  Spinco shall use at least the same degree of care to prevent and restrain the unauthorized use or disclosure of any materials created by, for or on behalf
of Spinco that are based upon any of the GGP Materials as it uses for its other confidential information of a like nature, but in no event less than a reasonable
degree of care.  Spinco will allow GGP reasonable access to its personnel and information as reasonably necessary to determine Spinco’s compliance with the
provisions set forth above; provided, however, such access shall not unreasonably interfere with any of the business or operations of Spinco.  Subject to
Section 8.01, in the event that GGP determines that Spinco has not materially complied with some or all of its obligations with respect to any or all of the
GGP Materials, and such noncompliance is not cured within thirty (30) days following Spinco’s receipt of written notice thereof from GGP, GGP may
terminate Spinco’s rights with respect to such GGP Materials upon written notice to Spinco and, in such case, GGP shall be entitled to require such GGP
Materials to be returned to GGP or destroyed and any materials created by or for Spinco that are based upon such GGP Materials to be destroyed (with such
destruction certified by Spinco in writing to GGP promptly after such termination).

 
(c)           If Spinco determines to cease to avail itself of any of the GGP Materials or upon expiration or termination of any period during

which Spinco is permitted to use any of the GGP Materials, GGP and Spinco shall cooperate in good faith to take reasonable and appropriate actions to
effectuate such determination, expiration or termination, to arrange for the return to GGP or destruction of such GGP Materials and to protect GGP’s rights
and interests in such GGP Materials.
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ARTICLE IV

 
OTHER ARRANGEMENTS AND ADDITIONAL AGREEMENTS

 
Section 4.01.  Software and Software Licenses.  If and to the extent requested by Spinco, GGP shall use commercially reasonable efforts to

(x) obtain permission from third-party licensors of computer software to allow GGP to provide services to Spinco as required hereunder and (y) assist Spinco
in its efforts to obtain licenses (or other appropriate rights) to use, duplicate and distribute, as necessary and applicable, certain computer software necessary
for GGP to provide, or Spinco to receive, Services (which assistance shall include to the extent appropriate providing Spinco the opportunity to receive a copy
of, or participate in, any communication between GGP and the applicable third party licensor in connection therewith); provided, however, that GGP and
Spinco shall mutually agree upon the specific types and quantities of any such software licenses; provided, further, that GGP shall not be required to pay any
fees or other payments unless such fees and payments are reimbursed fully by Spinco or incur any obligations or liabilities to enable GGP to provide such
services or enable Spinco to obtain any such license or rights; provided, further, that GGP shall not be required to seek broader rights or more favorable terms
for Spinco than those applicable to GGP prior to the date of this Agreement or as may be applicable to GGP from time to time hereafter; and, provided,
further, that Spinco shall bear only those costs that relate directly to obtaining such licenses (or other appropriation rights), which shall not include any
payments relating to the discharge of Excluded Liabilities which are not related to the provision of Services.  The Parties acknowledge and agree that there
can be no assurance that GGP’s efforts will be successful or that Spinco will be able to obtain such licenses or rights on acceptable terms or at all and, where
GGP enjoys rights under any enterprise or site license or similar license, the Parties acknowledge that such license typically precludes partial transfers or
assignments or operation of a service bureau on behalf of unaffiliated entities.  In the event that Spinco is unable to obtain such software licenses, the Parties
shall work together using commercially reasonable efforts to obtain an alternative software license or modification to an existing GGP license to allow GGP
to provide, or Spinco to receive, such Services, and the Parties shall negotiate in good faith an amendment to the applicable Schedule to reflect any such new
arrangement, which amended Schedule shall not require Spinco to pay for any fees, expenses or costs relating to the software license that Spinco was unable
to obtain pursuant to the provisions of this Section 4.01.

 
Section 4.02.  GGP Computer-Based and Other Resources.
 
(a)           As of the Plan Effective Date, except as otherwise expressly provided in the Separation Agreement, in any Schedule hereto, or in

any other Transaction Documents, Spinco and its Subsidiaries shall have no further access to, and GGP shall have no obligation to otherwise provide access
to, the GGP Intranet, and Spinco shall have no access to, and GGP shall have no obligation to otherwise provide access to, computer-based resources
(including access to GGPI’s or its Subsidiaries’ computer networks and databases) that require a password or are available on a secured access basis only.
Notwithstanding the foregoing, from and after the Plan Effective Date, GGP shall use reasonable efforts to make available to Spinco an intranet (the “Spinco
Intranet”) accessible by Spinco and its Subsidiaries that contains (i) the GGP Materials and (ii) any materials that GGP determines in good faith that any
member of the Spinco Group needs to access in connection with the performance or delivery of any Service.
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(b)           From and after the Plan Effective Date, Spinco and its Subsidiaries shall cause all of their personnel having access to the GGP

Intranet or such other computer software, networks, hardware, technology or computer-based resources pursuant to the Separation Agreement, any
Transaction Document or in connection with performance, receipt or delivery of a Service to comply with all reasonable security guidelines (including
physical security, network access, Internet security, confidentiality and personal data security guidelines) of GGPI and its Subsidiaries (of which GGP
provides Spinco notice).  Spinco shall ensure that the access contemplated by this Section 4.02 shall be used by such personnel only for the purposes
contemplated by, and subject to the terms of, this Agreement.

 
Section 4.03.  Spinco Computer-Based and Other Resources.  From and after the date of this Agreement, GGP and its Subsidiaries shall

cause all of their personnel having access to the Spinco Intranet or such other computer software, networks, hardware, technology or computer based
resources pursuant to the Separation Agreement, any Transaction Document or in connection with performance, receipt or delivery of a Service to comply
with all reasonable security guidelines (including physical security, network access, internet security, confidentiality and personal data security guidelines) of
Spinco and its Subsidiaries (of which Spinco provides GGP notice).  GGP shall ensure that the access contemplated by this Section 4.03 shall be used by such
personnel only for the purposes contemplated by, and subject to the terms of, this Agreement.

 
Section 4.04.  Access.  (a) Spinco shall, and shall cause its Subsidiaries to, allow GGP and its Representatives reasonable access to the

facilities of Spinco necessary for GGP to fulfill its obligations under this Agreement.
 
(b)           Notwithstanding the other rights of access of the Parties under this Agreement, each Party shall, and shall cause its Subsidiaries to,

afford the other Party, its Subsidiaries and Representatives reasonable access, upon reasonable notice, during normal business hours to the facilities,
information, systems, infrastructure, and personnel of the other Party as reasonably necessary for the other Party to verify the adequacy of internal controls
over information technology, reporting of financial data and related processes employed in connection with the Services, including in connection with
verifying compliance with Section 404 of the Sarbanes-Oxley Act of 2002; provided, however, such access shall not unreasonably interfere with any of the
business or operations of such Party or its Subsidiaries.

 
Section 4.05.  Insider Trading Policy.  Each of the Parties hereby agrees that it will instruct its Representatives that it is a violation of

applicable Law for any Representative to purchase or sell securities of the other Party based on non-public information obtained in connection with the
performance of this Agreement.

 
Section 4.06.  Cooperation.  It is understood that it will require the significant efforts of both Parties to implement this Agreement and to

ensure performance of this Agreement by the Parties at the agreed upon levels in accordance with all of the terms and conditions of this Agreement. The
Parties will cooperate, acting in good faith and using commercially reasonable efforts, to effect a smooth and orderly transition of the Services provided under
this Agreement from GGP to Spinco (including repairs and maintenance Services and the assignment or transfer of the rights and obligations under any third-
party contracts relating to the Services) and Spinco
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agrees that it will use commercially reasonable efforts to eliminate its need for the Services as quickly as practicable; provided, however, that this
Section 4.06 shall not require either Party to incur any out-of-pocket costs or expenses unless and except as expressly provided in this Agreement or otherwise
agreed to in writing by the Parties (acknowledging that Spinco will be required to incur costs and expenses in conjunction with eliminating its need for the
Services).
 

ARTICLE V
 

COSTS AND DISBURSEMENTS
 

Section 5.01.  Costs and Disbursements.  (a) Spinco shall pay to GGP a fee for each Service (such fee constituting a “Service Charge” and,
the fees for all Services collectively, “Service Charges”) equal to the sum of (A) the product of (i) the Cost Multiplier multiplied by (ii) the applicable Service
Resource Cost plus (B) the amount of any Out-of-Pocket Expenses incurred with respect to such Service; provided, however, that the Cost Multiplier shall be
held constant at 110% for the term of this Agreement with respect to Services in support of the JD Edwards application (including, for the avoidance of doubt,
the applicable Services set forth in Schedule A-7: Accounting and Schedule A-10: Information Technology Services), in each case solely to the extent such
Services are in support of the JD Edwards application.

 
(b)           GGP shall invoice Spinco for the Service Charges monthly in arrears; provided that the Service Charges shall be pro rated for any

partial month.  Spinco shall pay the amount of each such invoice by wire transfer or check to GGP within thirty (30) days of the receipt of each such invoice. 
If Spinco fails to pay such amount (other than any portion of such amount being disputed in good faith in accordance with the terms of this Agreement) by
such date, Spinco shall be obligated to pay to GGP, in addition to the amount due, interest thereon at an annual percentage rate of ten percent (10%)
(the “Interest Rate”) accruing from the date the payment was due through the date of actual payment.  Each invoice shall specify, for each type of Service,
(A) (i) the aggregate number of hours GGP Employees in each group level set forth on Exhibit I spent performing such Service and (ii) the Direct Payroll
Costs for each such group level (or the calculation under a different pricing methodology, as applicable), (B) the Cost Multiplier in effect and (C) any Out-of-
Pocket Expenses incurred with respect to such Service.  Together with any invoice for Service Charges, GGP shall provide Spinco with data and
documentation (including documentation of Out-of-Pocket Expenses) as reasonably requested by Spinco for the purpose of verifying the accuracy of the
calculation of such Service Charges; provided, however, that GGP shall provide Spinco with copies of all applicable third-party invoices as soon as
reasonably practicable following receipt by GGP, it being understood that GGP’s receipt of applicable third-party invoices may be delayed for thirty (30) or
more days.

 
(c)           At any time during the term of this Agreement, and for two (2) years after the expiration or termination of this Agreement, Spinco

or its auditors or other reputable accounting firm, upon ten (10) business days’ prior written notice to GGP, may audit the books and records of the GGP
Group relating to this Agreement for the purpose of verifying the Service Charges (at Spinco’s sole expense).  GGP shall, and shall cause its Affiliates to,
reasonably cooperate in such audit, make available on a timely basis the information reasonably required to conduct the review, and assist the designated
representatives of Spinco or its auditors as reasonably necessary.  GGP shall, and shall cause its Affiliates to, retain all such books and
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records relating to this Agreement and the performance of the Services for two (2) years after the expiration or termination of this Agreement or such longer
period as may be required by applicable law.  GGP shall refund any overcharges or other amounts owed to Spinco, occurring at any time during the term of
this Agreement, disclosed by such audit, within thirty (30) days after the completion of such audit.
 

Section 5.02.    Taxes.
 
(a)           Without limiting any provisions of this Agreement, Spinco shall pay any sales, use and other similar taxes imposed on, or payable

with respect to, any Services provided to it under this Agreement; provided, however, that Spinco shall not pay, or be responsible for, any applicable income,
franchise or gross receipts taxes imposed on, or payable with respect to, the income derived by GGP from providing these Services to Spinco.

 
(b)           Notwithstanding anything to the contrary in Section 5.02(a) or elsewhere in this Agreement, Spinco shall be entitled to withhold

from any payments to GGP any such taxes that Spinco is required by law to withhold and shall pay over such taxes to the applicable taxing authority.
 
Section 5.03.  No Right to Set-Off.  Spinco shall pay the full amount of Service Charges and shall not set-off, counterclaim or otherwise

withhold any amount owed to GGP under this Agreement on account of any obligation owed by GGP to Spinco that has not been finally adjudicated, settled
or otherwise agreed upon by the Parties in writing.

 
ARTICLE VI

 
STANDARD FOR SERVICE

 
Section 6.01.  Standard for Service.  Except where GGP is restricted by an existing Contract with a third party or by Law, GGP agrees (i) to

perform the Services such that the nature, quality, standard of care and the service levels at which such Services are performed are no less than that which are
substantially similar to the nature, quality, standard of care and service levels at which the same or similar services were performed by or on behalf of GGP
prior to the Plan Effective Date (or, if not so previously provided, then substantially similar to that which are applicable to similar services provided to GGP’s
Subsidiaries or other business components), but in any event, in at least a good and workmanlike manner in accordance with past practice; (ii) upon receipt of
written notice from Spinco identifying any outage, interruption or other failure of any Service, to respond to such outage, interruption or other failure of any
Services in a manner that is no less than that which is substantially similar to the manner in which GGP or its Subsidiaries responded to any outage,
interruption or other failure of the same or similar services prior to the Plan Effective Date (the Parties acknowledge that an outage, interruption or other
failure of any Service shall not be deemed to be a breach of the provisions of this Section 6.01 so long as GGP complies with this clause (ii)).  As of or
following the date of this Agreement, if GGP is or becomes aware of any restriction on GGP by an existing Contract with a third-party that would restrict the
nature, quality, standard of care or service levels applicable to delivery of the Services to be provided by GGP to Spinco, GGP shall (x) promptly notify
Spinco of any such restriction (which notice shall in any event promptly
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follow any change to, or reduction in, the nature, quality, standard of care or service levels applicable to delivery of the Services resulting from such
restriction), (y) use commercially reasonable efforts to negotiate an amendment to the Contract to remove such restriction or otherwise obtain the third party’s
consent to allow the Services to be performed to the standards described in this Section 6.01, and (z) use commercially reasonable efforts to provide such
Services in a manner as closely as possible to the standards described in this Section 6.01 while attempting to secure the amendment or consent contemplated
by (y).  To the extent that GGP is unable to obtain the amendment or consent described above, the Parties shall negotiate in good faith an amendment to the
applicable Schedule to reflect any such new arrangement.
 

Section 6.02.  Disclaimer of Warranties.  Except as expressly set forth in this Agreement or any Schedule, the Parties acknowledge and
agree that the Services are provided as-is, that Spinco assumes all risks and liability arising from or relating to its use of and reliance upon the Services and
GGP makes no representation or warranty with respect thereto.  EXCEPT AS EXPRESSLY SET FORTH IN THIS AGREEMENT, GGP HEREBY
EXPRESSLY DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES REGARDING THE SERVICES, WHETHER EXPRESS OR
IMPLIED, INCLUDING ANY REPRESENTATION OR WARRANTY IN REGARD TO QUALITY, PERFORMANCE, NONINFRINGEMENT,
COMMERCIAL UTILITY, MERCHANTABILITY OR FITNESS OF THE SERVICES FOR A PARTICULAR PURPOSE.

 
Section 6.03.  Compliance with Laws and Regulations.  Each Party shall be responsible for its own compliance with any and all Laws

applicable to its performance under this Agreement.  No Party will knowingly take any action in violation of any such applicable Law that results in liability
being imposed on the other Party.

 
ARTICLE VII

 
LIMITED LIABILITY AND INDEMNIFICATION

 
Section 7.01.  Consequential and Other Damages.  Notwithstanding anything to the contrary contained in the Separation Agreement or this

Agreement, neither Spinco or its Subsidiaries, on the one hand, nor GGP or its Subsidiaries, on the other hand, shall be liable to the other Party or any of its
Subsidiaries or Representatives, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, for any special, indirect,
incidental or consequential damages whatsoever (including lost profits or damages calculated on multiples of earnings approaches), which in any way arise
out of, relate to or are a consequence of, the performance or nonperformance by the Party (including any Subsidiaries and Representatives of such Party and,
in the case of GGP, any third-party providers providing the applicable Services) under this Agreement or the provision of, or failure to provide, or termination
of, any Services under this Agreement, including with respect to loss of profits, business interruptions or claims of customers (provided, that any liability with
respect to a Third Party Claim shall be considered direct damages).

 
Section 7.02.  Limitation of Liability.  Subject to Section 7.03, the Liabilities of GGP and its Subsidiaries and Representatives, collectively,

under this Agreement for any act or failure to act in connection herewith (including the performance or breach of this Agreement), or
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from the sale, delivery, provision, use or termination of any Services provided under or contemplated by this Agreement, whether in contract, tort (including
negligence and strict liability) or otherwise, shall not exceed the greater of (a) the total aggregate Service Charges (excluding any Out-of-Pocket Expenses
included in such Service Charges) actually paid to GGP by Spinco pursuant to this Agreement and (b) $10,000,000.
 

Section 7.03.  Obligation to Reperform and GGP Indemnity.  In the event of any breach of this Agreement by GGP with respect to the
provision of any Services, GGP shall (a) promptly correct in all material respects any error or defect resulting in such breach or reperform in all material
respects such Services at the request of Spinco and at the sole cost and expense of GGP and (b) subject to the limitations set forth in Sections 7.01 and 7.02,
indemnify Spinco and its Subsidiaries and Representatives (each, a “Spinco Indemnified Party”) for Liabilities (including direct damages, whether arising out
of a Third Party Claim or otherwise) attributable to such breach by GGP; provided, however, that, to the extent any such breach can be cured through
reperformance, the reperformance remedy set forth in Section 7.03(a) shall be the sole and exclusive remedy of Spinco for such portion of such breach;
provided, further, however, that GGP shall indemnify each Spinco Indemnified Party to the extent any such party incurs indemnifiable losses that cannot be
cured through reperformance.  Any request for reperformance in accordance with Section 7.03(a) by Spinco must be in writing and specify in reasonable
detail the particular error or defect resulting in such breach.

 
Section 7.04.  Release and Spinco Indemnity.  Subject to Section 7.01, Section 7.02 and Section 7.03, Spinco hereby releases GGP and its

Subsidiaries and Representatives (each, a “GGP Indemnified Party”), and Spinco hereby agrees to indemnify, defend and hold harmless each such GGP
Indemnified Party from and against any and all Liabilities arising from, relating to or in connection with the use of any Services by Spinco or any of its
Subsidiaries, Representatives or other Persons using such Services, except to the extent that such Liabilities arise out of, relate to or are a consequence of the
applicable GGP Indemnified Party’s bad faith, gross negligence or willful misconduct.

 
Section 7.05.  Indemnification Procedures.  The provisions of Article V of the Separation  Agreement shall govern claims for

indemnification under this Agreement.
 
Section 7.06.  Liability for Payment Obligations.  Nothing in this Article VII shall be deemed to eliminate or limit, in any respect, Spinco’s

express obligation in this Agreement to pay Service Charges for Services rendered in accordance with this Agreement.
 
Section 7.07.  Exclusion of Other Remedies.  The provisions of Sections 7.03 and 7.04 of this Agreement shall be the sole and exclusive

remedies for any claim, loss, damage, expense or liability, whether arising from statute, principle of common or civil law, principles of strict liability, tort,
contract or otherwise under this Agreement.
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ARTICLE VIII

 
DISPUTE RESOLUTION

 
Section 8.01.  Dispute Resolution.

 
(a)           In the event of any dispute, controversy or claim arising out of or relating to the transactions contemplated by this Agreement, or

the validity, interpretation, breach or termination of any provision of this Agreement, or calculation or allocation of the costs of any Service, including claims
seeking redress or asserting rights under any Law (each, a “Dispute”), GGP and Spinco agree that the GGP Overall Service Manager and the Spinco Overall
Service Manager (or such other Persons as GGP and Spinco may designate) shall negotiate in good faith in an attempt to resolve such Dispute amicably.  If
such Dispute has not been resolved to the mutual satisfaction of the Overall Service Managers within fifteen (15) days after the initial written notice of the
Dispute by one Party to another Party (or such longer period as the Parties may agree), then the respective Chief Executive Officers of GGPI and Spinco shall
negotiate in good faith in an attempt to resolve such Dispute amicably.  If such Dispute has not been resolved to the mutual satisfaction of the Chief Executive
Officers of GGPI and Spinco within fifteen (15) days after the Dispute was referred to them for negotiation (or such longer period as the Parties may agree),
then the Dispute shall be resolved in accordance with the dispute resolution process set forth in Sections 7.3 and 7.4 of the Separation Agreement; provided,
that such dispute resolution process shall not modify or add to the remedies available to the Parties under this Agreement.

 
(b)           Notwithstanding anything to the contrary in this Agreement, either Party may immediately seek equitable relief (without the

necessity of posting a bond) including, without limitation, temporary injunctive relief, against the other Party with respect to any and all equitable remedies
sought in connection with this Agreement in accordance with Article VII of the Separation Agreement.

 
(c)           In any Dispute regarding the amount of a Service Charge, if after such Dispute is finally resolved pursuant to the dispute resolution

process set forth or referred to in Section 8.01(a), it is determined that the Service Charge that GGP has invoiced Spinco, and that Spinco has paid to GGP, is
greater or less than the amount that the Service Charge should have been, then (a) if it is determined that Spinco has overpaid the Service Charge, GGP shall
within ten (10) business days after such determination reimburse Spinco an amount of cash equal to such overpayment, plus interest thereon at the Interest
Rate accruing from the date of such overpayment to the time of reimbursement by GGP, and (b) if it is determined that Spinco has underpaid the Service
Charge, Spinco shall within ten (10) business days after such determination pay GGP an amount of cash equal to such underpayment, plus interest thereon at
the Interest Rate accruing from the date of such underpayment (or when such payment was due if not paid at all) to the time of payment by Spinco.

 
ARTICLE IX

 
TERM AND TERMINATION

 
Section 9.01.  Term and Termination.  (a) This Agreement shall commence immediately upon the Plan Effective Date and shall terminate

upon the earlier to occur of: (i) the last date on which either Party is obligated to provide any Service to the other Party and the completion of all other
obligations hereunder in accordance with the terms of this Agreement and (ii) the mutual written agreement of the Parties to terminate this Agreement in its
entirety.  Notwithstanding anything to the contrary contained in this Agreement or any Schedule,
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(i) GGP’s obligation to provide, or cause to be provided, Services to the Spinco Entities shall terminate, at GGP’s sole option, with respect to any Spinco
Entity that Spinco, directly or indirectly, sells, or otherwise transfers ownership and control of, to a non-Spinco Entity (e.g., pursuant to equity sale, asset sale,
merger or otherwise) and (ii) in no event shall the provision of any Service extend beyond the date that is twenty-four (24) months from the Plan Effective
Date.
 

(b)           Without prejudice to Spinco’s rights with respect to a Force Majeure, Spinco may from time to time terminate this Agreement with
respect to the entirety of any individual Service but not a portion thereof, (A) for any reason or no reason upon providing to GGP the requisite prior written
notice for such termination as specified in the applicable Schedule or, if no such notice period is provided in the applicable Schedule, on five (5) days’ prior
written notice, or (B) if GGP has failed to perform any of its material obligations under this Agreement with respect to such Service, and such failure shall
continue to exist thirty (30) days after receipt by GGP of written notice of such failure from Spinco; and (ii) GGP may terminate this Agreement with respect
to one or more Services, in whole but not in part, at any time upon prior written notice to Spinco if Spinco has failed to perform any of its material obligations
under this Agreement relating to such Services, including making payment of any Service Charges when due, and such failure shall be continued uncured for
a period of thirty (30) days after receipt by Spinco of a written notice of such failure from GGP.  The relevant Schedule shall be updated to reflect any
terminated Service.  In the event that any Service is terminated other than at the end of a month, the Service Charge associated with such Service shall be pro-
rated as applicable.  In the event that Spinco terminates any Service pursuant to clause (A) of this Section 9.01(b), the GGP Group shall have the right to
(i) terminate or discontinue any contract or other arrangement with an unaffiliated third party to the extent such contract or arrangement relates to such
terminated Service, and any charges and out-of-pocket costs, fees and expenses payable by any member of the GGP Group in connection with the exercise of
such right (other than severance obligations or other amounts payable to any GGP Employee) shall be reimbursed by Spinco promptly upon GGP’s
presentation to Spinco of the applicable third party invoice therefor and (ii) charge Spinco for any applicable Service Charges incurred in connection with the
orderly unwinding and transfer of such terminated Service.

 
(c)           Without prejudice to the rights and obligations of the Parties in Section 2.03 and Section 4.06, either Party may from time to time

request a reduction in part of the scope or amount of any Service.  If requested to do so by the other Party, each Party agrees to discuss in good faith
appropriate reductions to the relevant Service Charges in light of all relevant factors including the costs and benefits to the Parties of any such reductions.  If,
after such discussions, Spinco and GGP do not agree to any requested reduction of the scope or amount of any Service and the relevant Service Charges in
connection therewith, then there shall be no change to the scope or amount of any Services or Service Charges under this Agreement.  In the event that Spinco
and GGP agreed to any reduction of Service and the relevant Service Charges, the relevant Schedule shall be updated to reflect such reduced Service and
relevant Service Charges if any.  In the event that any Service is reduced other than at the end of a month, the Service Charge associated with such Service for
the month in which such Service is reduced shall be pro-rated appropriately.

 
Section 9.02.  Effect of Termination.  Upon termination of any Service pursuant to this Agreement, GGP will have no further obligation to

provide the terminated Service, and
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Spinco will have no obligation to pay any future Service Charges relating to any such Service; provided, that Spinco shall remain obligated to GGP for the
Service Charges owed and payable in respect of Services provided prior to the effective date of termination as set forth in the Schedule relating to such
Service.  In connection with termination of any Service, the provisions of this Agreement not relating solely to such terminated Service shall survive any such
termination, and in connection with a termination of this Agreement, Article I, Article VII (including liability in respect of any indemnifiable Liabilities under
this Agreement arising or occurring on or prior to the date of termination), Article VIII, Article IX, Article X, all confidentiality obligations under this
Agreement and liability for all due and unpaid Service Charges shall continue to survive indefinitely.
 

Section 9.03.  Force Majeure.  (a) GGP (and any Person acting on its behalf) shall not have any liability or responsibility for failure to fulfill
any obligation under this Agreement so long as and to the extent to which the fulfillment of such obligation is prevented, frustrated, hindered or delayed as a
consequence of circumstances of Force Majeure; provided, that (i) GGP (or such Person) shall have exercised commercially reasonable efforts to minimize
the effect of Force Majeure on its obligations; and (ii)  the nature, quality and standard of care that GGP shall provide in delivering a Service after a Force
Majeure shall be substantially the same  as the nature, quality and standard of care that GGP provides to its Subsidiaries and its other business components
with respect to such Service.  In the event of an occurrence of a Force Majeure, GGP shall give notice of suspension as soon as reasonably practicable to the
other Party stating the date and extent of such suspension and the cause thereof, and GGP shall resume the performance of such obligations as soon as
reasonably practicable after the removal of such cause.

 
(b)           During the period of a Force Majeure, Spinco shall be entitled to seek an alternative service provider with respect to such

Service(s) and shall be entitled to permanently terminate such Service(s) (and shall be relieved of the obligation to pay Service Charges for such
Services(s) throughout the duration of such Force Majeure) if a Force Majeure shall continue to exist for more than fifteen (15) consecutive days, it being
understood that Spinco shall not be required to provide any advance notice of such termination to GGP in connection therewith.

 
ARTICLE X

 
GENERAL PROVISIONS

 
Section 10.01.  No Agency.  Nothing in this Agreement shall be deemed in any way or for any purpose to constitute any Party an agent of

another unaffiliated Party in the conduct of such other Party’s business.  GGP shall act as an independent contractor and not as the agent of Spinco in
performing such Services, maintaining control over GGP Employees, GGP’s subcontractors and their employees and complying with all withholding of
income and other requirements of Law, whether federal, state, local or foreign and no member of the GGP Group shall have any authority to bind any member
of the Spinco Group by contract or otherwise.

 
Section 10.02.  Subcontractors.  GGP may hire or engage one or more subcontractors to perform any or all of its obligations under this

Agreement; provided, that
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(i) GGP shall use the same degree of care in selecting any such subcontractor as it would if such contractor was being retained to provide similar services to
GGP, (ii) GGP shall in all cases remain primarily responsible for all of its obligations under this Agreement with respect to the scope of the Services, the
standard for services as set forth in Article VI and the content of the Services provided to Spinco and (iii) without the prior written consent of the applicable
Spinco Service Manager (not to be unreasonably withheld, conditioned or delayed), GGP shall not remove and/or replace any subcontractor if such action
would reasonably be expected to cause a material increase in cost with respect to the applicable Service.  Notwithstanding the foregoing, (x) Spinco (or any
other member of the Spinco Group) shall have the right to hire or engage any subcontractor directly and (y) if GGP does hire or engage any subcontractor to
provide any Service hereunder, then, notwithstanding any provision of this Agreement or any other Transaction Document to the contrary, the applicable
Service Charge for the provision of such Service performed by such subcontractor shall be only the amount actually paid to such subcontractor for providing
such Service, without any additional charge or mark up.

 
Section 10.03.  Treatment of Confidential Information.
 
(a)           The Parties shall not, and shall cause their respective Representatives and all other Persons providing Services or having access to

information of the other Party that is known to such Party as confidential or proprietary (“Confidential Information”) not to, disclose to any other Person or
use, except for purposes of this Agreement, any Confidential Information of the other Party; provided, however, that each Party may disclose Confidential
Information of the other Party and to the extent permitted by applicable Law: (i) to its Representatives on a need-to-know basis in connection with the
performance of such Party’s obligations under this Agreement; (ii) in any report, statement, testimony or other submission required to be made to any
Governmental Authority having jurisdiction over the disclosing Party; or (iii) in order to comply with applicable Law, or in response to any summons,
subpoena or other legal process or formal or informal investigative demand issued to the disclosing Party in the course of any litigation, investigation or
administrative proceeding.  In the event that a Party becomes legally compelled (based on advice of counsel) by deposition, interrogatory, request for
documents, subpoena, civil investigative demand or similar judicial or administrative process to disclose any Confidential Information of the other Party, such
disclosing Party shall provide the other Party with prompt prior written notice of such requirement, and, to the extent reasonably practicable, cooperate with
the other Party (at such other Party’s expense) to obtain a protective order or similar remedy to cause such Confidential Information not to be disclosed,
including interposing all available objections thereto, such as objections based on settlement privilege.  In the event that such protective order or other similar
remedy is not obtained, the disclosing Party shall furnish only that portion of the Confidential Information that has been legally compelled, and shall exercise
its commercially reasonable efforts (at such other Party’s expense) to obtain assurance that confidential treatment will be accorded such Confidential
Information.

 
(b)           Each Party shall, and shall cause its Representatives to protect the Confidential Information of the other Party by using the same

degree of care to prevent the unauthorized disclosure of such as the Party uses to protect its own confidential information of a like nature but in any event not
less than reasonable means.
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(c)           Each Party shall cause its Representatives to agree to be bound by the same restrictions on use and disclosure of Confidential

Information as are binding upon such Party in advance of the disclosure of any such Confidential Information to them.
 
(d)           The restrictions set forth in Sections 10.03(a) and (b) shall not prevent either Party from disclosing Confidential Information

which belongs to that Party or (a) is in or enters the public domain without breach of this Agreement or any other Transaction Document, (b) the receiving
Party was lawfully and demonstrably in possession of prior to first receiving it from the disclosing Party, (c) the receiving Party can demonstrate was
developed by the receiving Party independently and without use of or reference to the disclosing Party’s Confidential Information, (d) the receiving Party
receives from a third party without restriction on disclosure and without breach of a nondisclosure obligation, or (e) is approved by the other Party for
disclosure.

 
(e)           Each Party shall comply with all applicable state, federal and foreign privacy and data protection Laws that are or that may in the

future be applicable to the provision of Services under this Agreement.
 
Section 10.04.  Further Assurances.  Each Party covenants and agrees that, without any additional consideration, it shall execute and deliver

any further legal instruments and perform any acts that are or may become necessary to effectuate this Agreement.
 
Section 10.05.  Notices.  Except with respect to routine communications by the GGP Service Managers and Spinco Service Managers under

Section 2.04, all notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be given or made (and shall
be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile or electronic transmission with
receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt
requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in accordance with
this Section 10.05):

 
(i) if to GGP:
  
 

General Growth Properties, Inc.
 

110 N. Wacker Drive
 

Chicago, IL 60606
 

Attention: General Counsel
 

Facsimile: (312) 960-5485



  
(ii) if to Spinco:
  
 

The Howard Hughes Corporation
 

13355 Noel Road
 

Suite 950
 

Dallas, TX 75240
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Attention: Grant Herlitz
 

Facsimile: (214) 741-3021
  
(iii) in each case, with a copy to:
  
 

Weil, Gotshal & Manges LLP
 

767 Fifth Avenue
 

New York, NY 10153
 

Attention: Gary Holtzer and Marcia Goldstein
 

Facsimile: (212) 310-8007
 

Section 10.06.  Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any
Law or as a matter of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the
economic or legal substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any Party.  Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this
Agreement so as to effect the original intent of the Parties as closely as possible in a mutually acceptable manner in order that the transactions contemplated
by this Agreement be consummated as originally contemplated to the greatest extent possible.

 
Section 10.07.  Entire Agreement.  Except as otherwise expressly provided in this Agreement, this Agreement, the Separation Agreement

and the other Transaction Documents constitute the entire agreement of the Parties with respect to the subject matter of this Agreement and supersede all prior
agreements and undertakings, both written and oral, between or on behalf of the Parties with respect to the subject matter of this Agreement.

 
Section 10.08.  No Third-Party Beneficiaries.  Except as provided in Article VII with respect to GGP Indemnified Parties, this Agreement is

for the sole benefit of the Parties and their permitted successors and assigns and nothing in this Agreement, express or implied, is intended to or shall confer
upon any other Person, including any union, any current or former GGP Employee or any current or former employee of Spinco, any legal or equitable right,
benefit or remedy of any nature whatsoever, including any rights of employment for any specified period, under or by reason of this Agreement.

 
Section 10.09.  Governing Law.  This Agreement (and any claims or disputes arising out of or related to this Agreement or to the

transactions contemplated by this Agreement or to the inducement of any Party to enter into this Agreement or the transactions contemplated by this
Agreement, whether for breach of contract, tortious conduct or otherwise and whether predicated on common law, statute or otherwise) shall in all respects be
governed by, and construed in accordance with, the Laws of the State of New York, including all matters of construction, validity and performance, in each
case without reference to any conflict of Law rules that might lead to the application of the Laws of any other jurisdiction.

 
Section 10.10.  Amendment.  No provision of this Agreement, including any Schedules to this Agreement, may be amended, supplemented

or modified except by a written
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instrument making specific reference to this Agreement or any such Schedules to this Agreement, as applicable, signed by all the Parties.
 

Section 10.11.  Rules of Construction.  Interpretation of this Agreement shall be governed by the following rules of construction:  (a) words
in the singular shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires;
(b) references to the terms Article, Section, paragraph and Schedule are references to the Articles, Sections, paragraphs and Schedules of this Agreement
unless otherwise specified; (c) references to “$” shall mean U.S. dollars; (d) the word “including” and words of similar import when used in this Agreement
shall mean “including without limitation,” unless otherwise specified; (e) the word “or” shall not be exclusive; (f) references to “written” or “in writing”
include in electronic form; (g) provisions shall apply, when appropriate, to successive events and transactions; (h) the headings contained in this Agreement
are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement; (i) GGP and Spinco have each participated in
the negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should arise, this Agreement shall be construed as if drafted
jointly by the Parties and no presumption or burden of proof shall arise favoring or burdening either Party by virtue of the authorship of any of the provisions
in this Agreement or any interim drafts of this Agreement; (j) a reference to any Person includes such Person’s successors and permitted assigns; (k) any
reference to “days” means calendar days unless business days are expressly specified; and (l) when calculating the period of time before which, within which
or following which any act is to be done or step taken pursuant to this Agreement, the date that is the reference date in calculating such period shall be
excluded, if the last day of such period is not a business day, the period shall end on the next succeeding business day.

 
Section 10.12.  Counterparts.  This Agreement may be executed in one or more counterparts, and by each Party in separate counterparts,

each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same agreement.  Delivery of an
executed counterpart of a signature page to this Agreement by facsimile or portable document format (PDF) shall be as effective as delivery of a manually
executed counterpart of this Agreement.

 
Section 10.13.  Assignability.  (a) This Agreement shall not be assigned by operation of Law or otherwise without the prior written consent

of GGP and Spinco, except that each Party may:
 



(i)            assign all of its rights and obligations under this Agreement to any of its Subsidiaries; provided, that no such assignment
shall release GGP or Spinco, as the case may be, from any liability or obligation under this Agreement;

 
(ii)           in connection with the divestiture of any Subsidiary or business of Spinco to an acquiror that is not a Competitor of GGP,

assign to the acquiror of such Subsidiary or business its rights and obligations as a recipient with respect to the Services provided to such divested Subsidiary
or business under this Agreement; provided, that (i) no such assignment shall release GGP or Spinco, as the case may be, from any liability or obligation
under this Agreement, (ii) any and all costs and expenses incurred by either Party in connection with such
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assignment (including in connection with clause (iii) of this proviso) shall be borne solely by the assigning Party, and (iii) the Parties shall in good faith
negotiate any amendments to this Agreement, including the Annexes and Schedules to this Agreement, that may be necessary or appropriate in order to assign
such Services; and
 

(iii)          in connection with the divestiture of any Subsidiary or business of Spinco to an acquiror that is a Competitor of GGP,
assign to the acquiror of such Subsidiary or business its rights and obligations as a recipient with respect to the Services provided to such divested Subsidiary
or business under this Agreement; provided, that (i) no such assignment shall release GGP or Spinco, as the case may be, from any liability or obligation
under this Agreement, (ii) any and all costs and expenses incurred by either Party in connection with such assignment (including in connection with clause
(iii) of this proviso) shall be borne solely by the assigning Party, (iii) the Parties shall in good faith negotiate any amendments to this Agreement, including
the Annexes and Schedules to this Agreement, that may be necessary or appropriate in order to ensure that such assignment will not (x) materially and
adversely affect the businesses and operations of each of the Parties and their respective Subsidiaries or (y) create a competitive disadvantage for GGP with
respect to an acquiror that is a Competitor of GGP, and (iv) GGP shall not be obligated to provide any such assigned Services to an acquiror that is a
Competitor of GGP if the provision of such assigned Services to such acquiror would disrupt the operation of GGP’s businesses or create a competitive
disadvantage for GGP with respect to such acquiror.

 
(b)           In the event of the (i) merger, amalgamation or consolidation of Spinco and another Person, (ii) sale of all or substantially all of

the assets of Spinco to another Person, (iii) the acquisition of a majority of the voting stock of Spinco by any Person or “group” (within the meaning of
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended) or (iv) the election of, or appointment to, the board of directors of Spinco of directors
constituting a majority of the directors then serving if such elected or appointed directors have not been nominated as directors by the Nominating Committee
of the board of directors prior to their election or appointment, then the requirement of GGP to provide Services hereunder shall automatically terminate
without further action by the Parties thirty (30) days after the occurrence of such event.

 
Section 10.14.  Waiver of Jury Trial.  EACH PARTY TO THIS AGREEMENT WAIVES TO THE FULLEST EXTENT PERMITTED BY

APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT.  EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; AND (II) ACKNOWLEDGES THAT IT AND THE OTHER
PARTY TO THIS AGREEMENT HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER TRANSACTION AGREEMENTS
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 10.14.

 
Section 10.15.        Specific Performance.  The provisions of Section 7.4 of the Separation  Agreement shall govern specific performance

under this Agreement.
 

21

 
Section 10.16.  Non-Recourse.  Other than the GGP Group and the Spinco Group, no past, present or future director, officer, employee,

incorporator, member, partner, stockholder, Affiliate, agent, attorney or representative of either GGP or Spinco or their Subsidiaries shall have any liability for
any obligations or liabilities of GGP or Spinco, respectively, under this Agreement or for any claims based on, in respect of, or by reason of, the transactions
contemplated by this Agreement.

 
[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed on the date first written above by their respective duly

authorized officers.
 
 

 

GGP LIMITED PARTNERSHIP
   
 

By: General Growth Properties, Inc.
  

its general partner
   
 

By: /s/ Thomas H. Nolan, Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
   
   
 

GENERAL GROWTH MANAGEMENT, INC.



   
 

By: /s/ Thomas H. Nolan, Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
   
   
 

THE HOWARD HUGHES CORPORATION
   
   
 

By: /s/ David Arthur
  

Name: David Arthur
  

Title: Interim Chief Executive Officer
 

Signature Page to Transition Services Agreement
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REVERSE TRANSITION SERVICES AGREEMENT

 
This Reverse Transition Services Agreement (this “Agreement”), dated as of November 9, 2010, is by and among GGP Limited

Partnership, a Delaware limited partnership (“GGPLP”), General Growth Management, Inc., a Delaware corporation (“GGMI” and, collectively with GGPLP,
“GGP”), and The Howard Hughes Corporation, a Delaware corporation (“Spinco”).

 
RECITALS

 
WHEREAS, General Growth Properties, Inc. (“GGPI”) and Spinco entered into the Separation Agreement, dated as of the date hereof (as

amended, modified or supplemented from time to time in accordance with its terms, the “Separation Agreement”); and
 
WHEREAS, Spinco (and/or its Subsidiaries on the date of this Agreement immediately after giving effect to, and subject to the occurrence

of, the Distribution, collectively referred to as the “Spinco Entities”) shall provide or cause to be provided to GGPI (and/or its Subsidiaries on the date of this
Agreement immediately after giving effect to, and subject to the occurrence of, the Distribution, collectively referred to as the “GGP Entities”) certain
services on a transitional basis and in accordance with the terms and subject to the conditions set forth in this Agreement.

 
NOW, THEREFORE, in consideration of the foregoing and the mutual agreements contained in this Agreement, the Parties hereby agree as

follows:
 

ARTICLE I
 

DEFINITIONS
 

Section 1.01.  Certain Defined Terms.  (a) Unless otherwise defined in this Agreement, all capitalized terms used in this Agreement shall
have the same meaning as in the Separation Agreement.

 
(b)           The following capitalized terms used in this Agreement shall have the meanings set forth below:
 
“Additional Services” shall have the meaning set forth in Section 2.03(a).
 
“Agreement” shall have the meaning set forth in the Preamble.
 
“Competitor of Spinco” shall mean an entity that is directly or indirectly (or whose Affiliates are directly or indirectly) in the business of

owning or managing retail malls.
 
“Confidential Information” shall have the meaning set forth in Section 10.03(a).
 
“Cost Multiplier” shall mean: 110% during the period beginning on the Plan Effective Date and ending on the last day of the 6th month

after the Plan Effective Date; 150% during the period beginning on the first day of the 7th month after the Plan Effective Date and
 

 
ending on the last day of the 12th month after the Plan Effective Date; and 200% during the period beginning on the first day of the 13th month after the Plan
Effective Date and ending on the date that this Agreement terminates.

 
“Direct Payroll Costs” shall mean, with respect to each Spinco Employee providing a particular Service, the applicable hourly rate set forth

on Exhibit I.
 
“Dispute” shall have the meaning set forth in Section 8.01(a).
 
“GGMI” shall have the meaning set forth in the Preamble.
 
“GGP” shall have the meaning set forth in the Preamble.
 
“GGP Entities” shall have the meaning set forth in the Recitals.
 
“GGP Indemnified Party” shall have the meaning set forth in Section 7.03.
 
“GGPI” shall have the meaning set forth in the Recitals.
 
“GGPLP” shall have the meaning set forth in the Preamble.
 



“GGP Overall Service Manager” shall have the meaning set forth in Section 2.04(b).
 
“GGP Service Manager” shall have the meaning set forth in Section 2.04(b).
 
“Interest Rate” shall have the meaning set forth in Section 5.01(b).
 
“Out-of-Pocket Expenses” shall mean, with respect to a particular Service, any out-of-pocket costs, fees and expenses that Spinco or any

other member of the Spinco Group actually pays to an unaffiliated third party in the course of providing such Service, without any additional charge or mark
up.  The term “Out-of-Pocket Expenses” shall not include any rent, utilities, taxes, clerical support, Spinco Employee compensation and benefits or any other
general or administrative overhead or other similar costs or expenses.

 
“Overall Service Managers” shall mean the GGP Overall Service Manager and the Spinco Overall Service Manager.
 
“Party” shall mean GGP and Spinco individually, and “Parties” means GGP and Spinco collectively, and, in each case, their permitted

successors and assigns.
 
“Representative” shall mean, with respect to any Person, any director, officer, employee, agent, consultant, accountant, auditor, attorney or

other representative of such Person.
 
“Schedule(s)” shall have the meaning set forth in Section 2.02.
 
“Separation Agreement” shall have the meaning set forth in the Recitals.
 
“Service Charges” shall have the meaning set forth in Section 5.01(a).
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“Service Increases” shall have the meaning set forth in Section 2.03(b).
 
“Service Resource Cost” shall mean, with respect to a particular Service, (A) an amount equal to the product of (x) the Direct Payroll Cost

of the Spinco Employee providing the Service multiplied by (y) the number of hours such employee spent performing the Service, or (B) if a different pricing
methodology is expressly provided for in the applicable Schedule with respect to such Service, an amount calculated based on such pricing methodology.

 
“Services” shall have the meaning set forth in Section 2.01.
 
“Spinco” shall have the meaning set forth in the Preamble.
 
“Spinco Employee” shall mean an employee of any of the Spinco Entities.
 
“Spinco Entities” shall have the meaning set forth in the Recitals.
 
“Spinco Indemnified Party” shall have the meaning set forth in Section 7.04.
 
“Spinco Overall Service Manager” shall have the meaning set forth in Section 2.04(a).
 
“Spinco Service Manager” shall have the meaning set forth in Section 2.04(a).
 

ARTICLE II
 

SERVICES, DURATION AND SERVICE MANAGERS
 

Section 2.01.  Services.  Subject to the terms and conditions of this Agreement, Spinco shall provide (or cause to be provided) to the GGP
Entities, as requested from time to time by GGP, the services listed on Schedule A (which may be grouped by type of Services in sub-schedules) to this
Agreement (the “Services”).  All of the Services shall be for the sole use and benefit of the GGP Entities as constituted on the Plan Effective Date.

 
Section 2.02.  Duration of Services.  Subject to the terms of this Agreement, commencing on the Plan Effective Date, Spinco shall provide

or cause to be provided to the GGP Entities each Service until the earlier to occur of, with respect to each such Service, (i) the expiration of the period of the
maximum duration for such Service as set forth on the sub-schedules attached hereto defining such Service (each a “Schedule”, and collectively, the
“Schedules”) and (ii) the date on which such Service is terminated under Section 9.01; provided, however, that GGP shall use commercially reasonable
efforts in good faith to transition itself to a stand-alone entity with respect to each Service during the period for such Service as set forth in the relevant
Schedules.  In the event that Spinco sells, transfers or otherwise disposes of its interest in any of its Subsidiaries that is engaged in providing one or more
Services, Spinco shall (x) if requested by GGP, use commercially reasonable efforts to cause such Subsidiary or the acquiror thereof to agree that such
Subsidiary will continue to provide such Services to the same extent provided pursuant to the terms of this Agreement or (y) if requested by GGP, or to the
extent the Subsidiary or the acquiror will not agree to provide such Services after Spinco’s exertion of commercially reasonable efforts pursuant to (x), secure
such Services from a
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reputable and experienced third-party vendor at substantially equivalent service levels for the remaining term of such Services.

 
Section 2.03.  Additional Unspecified Services.  (a) After the Plan Effective Date, if GGP (i) identifies a service that the Spinco Entities

provided to the GGP Business prior to the Plan Effective Date that is reasonably necessary in order for the GGP Business to continue to operate in



substantially the same manner in which the GGP Business operated prior to the Plan Effective Date and is otherwise material to operations of the GGP
Business, and such service was not included on the Schedules, and (ii) provides written notice to Spinco within one hundred twenty (120) days following the
Plan Effective Date requesting such additional service, then Spinco shall, subject to the negotiation of mutually acceptable terms of the applicable Schedule
(as described in the next sentence), provide such requested additional service provided that (i) the Spinco Entities have adequate resources to provide such
service, (ii) such service can be provided without unreasonable disruption to the Spinco Entities’ businesses and (iii) the provision of such service will not
violate (whether directly or by virtue of a cross-default) a material contract or agreement of a Spinco Entity or result in a violation of applicable Law (such
additional services, the “Additional Services”).  In connection with any request for Additional Services in accordance with this Section 2.03(a), the GGP
Service Manager and the Spinco Service Manager shall in good faith negotiate the terms of a supplemental Schedule, which terms shall be consistent with the
terms of, and the pricing methodology used for, similar Services provided under this Agreement.  The Parties shall agree to the applicable Service Charge and
the supplemental Schedule shall describe in reasonable detail the nature, scope, service period(s), termination provisions and other terms applicable to such
Additional Services.  Each supplemental Schedule, as agreed to in writing by the Parties, shall be deemed part of this Agreement as of the date of such
Schedule and the Additional Services set forth therein shall be deemed “Services” provided under this Agreement, in each case subject to the terms and
conditions of this Agreement.

 
(b)           After the Plan Effective Date, if (i) (x) GGP requests Spinco to increase, relative to historical levels prior to the Plan Effective

Date, the volume, amount, level or frequency, as applicable, of any Service provided by Spinco and (ii) such increase is reasonably determined by GGP as
necessary for GGP to operate its businesses (such increases, the “Service Increases”), then Spinco shall, subject to the negotiation of mutually acceptable
terms of the applicable Schedule (as described in the next sentence), provide the Service Increases in accordance with such request; provided, that Spinco
shall not be obligated to provide any Service Increase if it does not, in its reasonable judgment, have adequate resources to provide such Service Increase or if
the provision of such Service Increase would significantly disrupt the operation of any of its businesses or violate an existing material contract or agreement
or applicable Law.  In connection with any request for Service Increases in accordance with this Section 2.03(b), the GGP Service Manager and the Spinco
Service Manager shall in good faith negotiate the terms of an amendment to the applicable Schedule, which amendment shall be consistent with the terms of,
and the pricing methodology used for, the applicable Service.  Each amended Schedule, as agreed to in writing by the Parties, shall be deemed part of this
Agreement as of the date of such amendment to the Schedule and the Service Increases set forth therein shall be deemed a part of the “Services” provided
under this Agreement, in each case subject to the terms and conditions of this Agreement.
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Section 2.04.  Transition Service Managers.  (a) Spinco hereby appoints and designates the individual holding the Spinco position set forth

on Exhibit II to act as its initial service manager (the “Spinco Overall Service Manager”), who will be directly responsible for coordinating and managing the
delivery of the Services and have authority to act on Spinco’s behalf with respect to matters relating to this Agreement.  In addition, Spinco hereby appoints,
with respect to each Service, the individual set forth on the applicable Schedule as its initial service manager (each such manager, a “Spinco Service
Manager”) with respect to such Service, who will be directly responsible for coordinating and managing the delivery of such Service on a day-to-day basis. 
The Spinco Service Managers will work with the personnel of Spinco Entities to periodically address issues and matters raised by GGP relating to this
Agreement.  The Spinco Overall Service Manager will oversee the Spinco Service Managers and will be responsible for coordinating the overall delivery of
the Services.  Notwithstanding the notice requirements of Section 10.05, all communications from GGP to Spinco pursuant to this Agreement regarding
routine matters involving the Services set forth on the Schedules shall be made through the applicable Spinco Service Manager or such other individual as
specified by the applicable Spinco Service Manager in writing and delivered to GGP by email or facsimile transmission with receipt confirmed.  Spinco shall
notify GGP of the appointment of a different Spinco Overall Service Manager or Spinco Service Manager, if necessary, in accordance with Section 10.05.

 
(b)           GGP hereby appoints and designates the individual holding the GGP position set forth on Exhibit II to act as its initial service

manager (the “GGP Overall Service Manager”), who will be directly responsible for coordinating and managing the receipt of the Services and have authority
to act on GGP’s behalf with respect to matters relating to this Agreement.  In addition, GGP hereby appoints, with respect to each Service, the individual set
forth on the applicable Schedule as its initial service manager (each such manager, a “GGP Service Manager”) with respect to such Service, who will be
directly responsible for coordinating and managing the receipt of such Service on a day-to-day basis.  The GGP Service Managers will work with the
personnel of GGP Entities to periodically address issues and matters raised by Spinco relating to this Agreement.  The GGP Overall Service Manager will
oversee the GGP Service Managers and will be responsible for coordinating the overall receipt of the Services.  Notwithstanding the notice requirements of
Section 10.05, all communications from Spinco to GGP pursuant to this Agreement regarding routine matters involving the Services set forth on the
Schedules shall be made through the applicable GGP Service Manager or such other individual as specified by the applicable GGP Service Manager in
writing and delivered to Spinco by email or facsimile transmission with receipt confirmed.  GGP shall notify Spinco of the appointment of a different GGP
Overall Service Manager or GGP Service Manager, if necessary, in accordance with Section 10.05.

 
Section 2.05.  Personnel.  (a) Spinco will make available such appropriately qualified personnel as may be reasonably necessary to provide

the Services, and will use reasonable efforts to make available personnel specifically requested by GGP.  Notwithstanding the foregoing, Spinco will have the
right, in its sole reasonable discretion, to (i) designate which personnel it will assign to perform each Service, and (ii) remove and replace such personnel at
any time with personnel of similar qualifications and experience levels, if such action would not reasonably be expected to cause a material increase in costs
and/or a material decrease in level of service for GGP with respect to such Service; provided, however, that Spinco will use its
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commercially reasonable efforts to limit the disruption to GGP in the transition of the Services to different personnel.

 
(b)           In the event that the provision of any Service by Spinco requires, as set forth in the Schedules, the cooperation and services of the

applicable personnel of GGP, GGP will make available to Spinco such personnel (who shall be appropriately qualified for purposes of the provision of such
Service by Spinco) as may be necessary for Spinco to provide such Service.

 
Section 2.06.  Reserved.
 

ARTICLE III
 

RESERVED
 



ARTICLE IV
 

OTHER ARRANGEMENTS AND ADDITIONAL AGREEMENTS
 

Section 4.01.  Software and Software Licenses.  If and to the extent requested by GGP, Spinco shall use commercially reasonable efforts to
(x) obtain permission from third-party licensors of computer software to allow Spinco to provide services to GGP as required hereunder and (y) assist GGP in
its efforts to obtain licenses (or other appropriate rights) to use, duplicate and distribute, as necessary and applicable, certain computer software necessary for
Spinco to provide, or GGP to receive, Services (which assistance shall include to the extent appropriate providing GGP the opportunity to receive a copy of,
or participate in, any communication between Spinco and the applicable third party licensor in connection therewith); provided, however, that GGP and
Spinco shall mutually agree upon the specific types and quantities of any such software licenses; provided, further, that Spinco shall not be required to pay
any fees or other payments unless such fees and payments are reimbursed fully by GGP or incur any obligations or liabilities to enable Spinco to provide such
services or enable Spinco to obtain any such license or rights; provided, further, that Spinco shall not be required to seek broader rights or more favorable
terms for GGP than those applicable to the Spinco Entities prior to the date of this Agreement or as may be applicable to Spinco from time to time hereafter;
and, provided, further, that GGP shall bear only those costs that relate directly to obtaining such licenses (or other appropriation rights), which shall not
include any payments relating to the discharge of Spinco Liabilities which are not related to the provision of Services.  The Parties acknowledge and agree
that there can be no assurance that Spinco’s efforts will be successful or that GGP will be able to obtain such licenses or rights on acceptable terms or at all
and, where Spinco enjoys rights under any enterprise or site license or similar license, the Parties acknowledge that such license typically precludes partial
transfers or assignments or operation of a service bureau on behalf of unaffiliated entities.  In the event that GGP is unable to obtain such software licenses,
the Parties shall work together using commercially reasonable efforts to obtain an alternative software license or modification to an existing Spinco license to
allow Spinco to provide, or GGP to receive, such Services, and the Parties shall negotiate in good faith an amendment to the applicable Schedule to reflect
any such new arrangement, which amended Schedule shall not
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require GGP to pay for any fees, expenses or costs relating to the software license that GGP was unable to obtain pursuant to the provisions of this
Section 4.01.

 
Section 4.02.  Reserved.
 
Section 4.03.  Reserved.
 
Section 4.04.  Access.  (a) GGP shall, and shall cause its Subsidiaries to, allow Spinco and its Representatives reasonable access to the

facilities of GGP necessary for Spinco to fulfill its obligations under this Agreement.
 
(b)           Notwithstanding the other rights of access of the Parties under this Agreement, each Party shall, and shall cause its Subsidiaries to,

afford the other Party, its Subsidiaries and Representatives reasonable access, upon reasonable notice, during normal business hours to the facilities,
information, systems, infrastructure, and personnel of the other Party as reasonably necessary for the other Party to verify the adequacy of internal controls
over information technology, reporting of financial data and related processes employed in connection with the Services, including in connection with
verifying compliance with Section 404 of the Sarbanes-Oxley Act of 2002; provided, however, such access shall not unreasonably interfere with any of the
business or operations of such Party or its Subsidiaries.

 
Section 4.05.  Insider Trading Policy.  Each of the Parties hereby agrees that it will instruct its Representatives that it is a violation of

applicable Law for any Representative to purchase or sell securities of the other Party based on non-public information obtained in connection with the
performance of this Agreement.

 
Section 4.06.  Cooperation.  It is understood that it will require the significant efforts of both Parties to implement this Agreement and to

ensure performance of this Agreement by the Parties at the agreed upon levels in accordance with all of the terms and conditions of this Agreement. The
Parties will cooperate, acting in good faith and using commercially reasonable efforts, to effect a smooth and orderly transition of the Services provided under
this Agreement from Spinco to GGP (including repairs and maintenance Services and the assignment or transfer of the rights and obligations under any third-
party contracts relating to the Services) and GGP agrees that it will use commercially reasonable efforts to eliminate its need for the Services as quickly as
practicable; provided, however, that this Section 4.06 shall not require either Party to incur any out-of-pocket costs or expenses unless and except as expressly
provided in this Agreement or otherwise agreed to in writing by the Parties (acknowledging that GGP will be required to incur costs and expenses in
conjunction with eliminating its need for the Services).

 
ARTICLE V

 
COSTS AND DISBURSEMENTS

 
Section 5.01.  Costs and Disbursements.  (a) GGP shall pay to Spinco a fee for each Service (such fee constituting a “Service Charge” and,

the fees for all Services collectively, “Service Charges”) equal to the sum of (A) the product of (i) the Cost Multiplier multiplied by (ii) the applicable Service
Resource Cost plus (B) the amount of any Out-of-Pocket Expenses incurred with respect to such Service.
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(b)           Spinco shall invoice GGP for the Service Charges monthly in arrears; provided that the Service Charges shall be pro rated for any

partial month.  GGP shall pay the amount of each such invoice by wire transfer or check to Spinco within thirty (30) days of the receipt of each such invoice. 
If GGP fails to pay such amount (other than any portion of such amount being disputed in good faith in accordance with the terms of this Agreement) by such
date, GGP shall be obligated to pay to Spinco, in addition to the amount due, interest thereon at an annual percentage rate of ten percent (10%)
(the “Interest Rate”) accruing from the date the payment was due through the date of actual payment.  Each invoice shall specify, for each type of Service,
(A) (i) the aggregate number of hours Spinco Employees in each group level set forth on Exhibit I spent performing such Service and (ii) the Direct Payroll
Costs for each such group level (or the calculation under a different pricing methodology, as applicable), (B) the Cost Multiplier in effect and (C) any Out-of-
Pocket Expenses incurred with respect to such Service.  Together with any invoice for Service Charges, Spinco shall provide GGP with data and



documentation (including documentation of Out-of-Pocket Expenses) as reasonably requested by GGP for the purpose of verifying the accuracy of the
calculation of such Service Charges; provided, however, that Spinco shall provide GGP with copies of all applicable third-party invoices as soon as
reasonably practicable following receipt by Spinco, it being understood that Spinco’s receipt of applicable third-party invoices may be delayed for thirty (30)
or more days.

 
(c)           At any time during the term of this Agreement, and for two (2) years after the expiration or termination of this Agreement, GGP or

its auditors or other reputable accounting firm, upon ten (10) business days’ prior written notice to Spinco, may audit the books and records of the Spinco
Group relating to this Agreement for the purpose of verifying the Service Charges (at GGP’s sole expense).  Spinco shall, and shall cause its Affiliates to,
reasonably cooperate in such audit, make available on a timely basis the information reasonably required to conduct the review, and assist the designated
representatives of GGP or its auditors as reasonably necessary.  Spinco shall, and shall cause its Affiliates to, retain all such books and records relating to this
Agreement and the performance of the Services for two (2) years after the expiration or termination of this Agreement or such longer period as may be
required by applicable law.  Spinco shall refund any overcharges or other amounts owed to GGP, occurring at any time during the term of this Agreement,
disclosed by such audit, within thirty (30) days after the completion of such audit.

 
Section 5.02.          Taxes.
 
(a)           Without limiting any provisions of this Agreement, GGP shall pay any sales, use and other similar taxes imposed on, or payable

with respect to, any Services provided to it under this Agreement; provided, however, that GGP shall not pay, or be responsible for, any applicable income,
franchise or gross receipts taxes imposed on, or payable with respect to, the income derived by Spinco from providing these Services to GGP.

 
(b)           Notwithstanding anything to the contrary in Section 5.02(a) or elsewhere in this Agreement, GGP shall be entitled to withhold from

any payments to Spinco any such taxes that GGP is required by law to withhold and shall pay over such taxes to the applicable taxing authority.
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Section 5.03.  No Right to Set-Off.  GGP shall pay the full amount of Service Charges and shall not set-off, counterclaim or otherwise

withhold any amount owed to Spinco under this Agreement on account of any obligation owed by Spinco to GGP that has not been finally adjudicated, settled
or otherwise agreed upon by the Parties in writing.

 
ARTICLE VI

 
STANDARD FOR SERVICE

 
Section 6.01.  Standard for Service.  Except where Spinco is restricted by an existing Contract with a third party or by Law, Spinco agrees

(i) to perform the Services such that the nature, quality, standard of care and the service levels at which such Services are performed are no less than that
which are substantially similar to the nature, quality, standard of care and service levels at which the same or similar services were performed by or on behalf
of GGP prior to the Plan Effective Date (or, if not so previously provided, then substantially similar to that which are applicable to similar services provided
to GGP’s Subsidiaries or other business components), but in any event, in at least a good and workmanlike manner in accordance with past practice; (ii) upon
receipt of written notice from GGP identifying any outage, interruption or other failure of any Service, to respond to such outage, interruption or other failure
of any Services in a manner that is no less than that which is substantially similar to the manner in which GGP or its Subsidiaries responded to any outage,
interruption or other failure of the same or similar services prior to the Plan Effective Date (the Parties acknowledge that an outage, interruption or other
failure of any Service shall not be deemed to be a breach of the provisions of this Section 6.01 so long as Spinco complies with this clause (ii)).  As of or
following the date of this Agreement, if Spinco is or becomes aware of any restriction on Spinco by an existing Contract with a third-party that would restrict
the nature, quality, standard of care or service levels applicable to delivery of the Services to be provided by Spinco to GGP, Spinco shall (x) promptly notify
GGP of any such restriction (which notice shall in any event promptly follow any change to, or reduction in, the nature, quality, standard of care or service
levels applicable to delivery of the Services resulting from such restriction), (y) use commercially reasonable efforts to negotiate an amendment to the
Contract to remove such restriction or otherwise obtain the third party’s consent to allow the Services to be performed to the standards described in this
Section 6.01, and (z) use commercially reasonable efforts to provide such Services in a manner as closely as possible to the standards described in this
Section 6.01 while attempting to secure the amendment or consent contemplated by (y).  To the extent that Spinco is unable to obtain the amendment or
consent described above, the Parties shall negotiate in good faith an amendment to the applicable Schedule to reflect any such new arrangement.

 
Section 6.02.  Disclaimer of Warranties.  Except as expressly set forth in this Agreement or any Schedule, the Parties acknowledge and

agree that the Services are provided as-is, that GGP assumes all risks and liability arising from or relating to its use of and reliance upon the Services and
Spinco makes no representation or warranty with respect thereto.  EXCEPT AS EXPRESSLY SET FORTH IN THIS AGREEMENT, SPINCO HEREBY
EXPRESSLY DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES REGARDING THE SERVICES, WHETHER EXPRESS OR
IMPLIED, INCLUDING ANY REPRESENTATION OR WARRANTY IN REGARD TO QUALITY, PERFORMANCE,

 
9

 
NONINFRINGEMENT, COMMERCIAL UTILITY, MERCHANTABILITY OR FITNESS OF THE SERVICES FOR A PARTICULAR PURPOSE.

 
Section 6.03.  Compliance with Laws and Regulations.  Each Party shall be responsible for its own compliance with any and all Laws

applicable to its performance under this Agreement.  No Party will knowingly take any action in violation of any such applicable Law that results in liability
being imposed on the other Party.

 
ARTICLE VII

 
LIMITED LIABILITY AND INDEMNIFICATION

 
Section 7.01.  Consequential and Other Damages.  Notwithstanding anything to the contrary contained in the Separation Agreement or this

Agreement, neither Spinco or its Subsidiaries, on the one hand, nor GGP or its Subsidiaries, on the other hand, shall be liable to the other Party or any of its
Subsidiaries or Representatives, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, for any special, indirect,



incidental or consequential damages whatsoever (including lost profits or damages calculated on multiples of earnings approaches), which in any way arise
out of, relate to or are a consequence of, the performance or nonperformance by the Party (including any Subsidiaries and Representatives of such Party and,
in the case of Spinco, any third-party providers providing the applicable Services) under this Agreement or the provision of, or failure to provide, or
termination of, any Services under this Agreement, including with respect to loss of profits, business interruptions or claims of customers (provided, that any
liability with respect to a Third Party Claim shall be considered direct damages).

 
Section 7.02.  Limitation of Liability.  Subject to Section 7.03, the Liabilities of Spinco and its Subsidiaries and Representatives,

collectively, under this Agreement for any act or failure to act in connection herewith (including the performance or breach of this Agreement), or from the
sale, delivery, provision, use or termination of any Services provided under or contemplated by this Agreement, whether in contract, tort (including
negligence and strict liability) or otherwise, shall not exceed the total aggregate Service Charges (excluding any Out-of-Pocket Expenses included in such
Service Charges) actually paid to Spinco by GGP pursuant to this Agreement.

 
Section 7.03.  Obligation to Reperform and Spinco Indemnity.  In the event of any breach of this Agreement by Spinco with respect to the

provision of any Services, Spinco shall (a) promptly correct in all material respects any error or defect resulting in such breach or reperform in all material
respects such Services at the request of GGP and at the sole cost and expense of Spinco and (b) subject to the limitations set forth in Sections 7.01 and 7.02,
indemnify GGP and its Subsidiaries and Representatives (each, a “GGP Indemnified Party”) for Liabilities (including direct damages, whether arising out of a
Third Party Claim or otherwise) attributable to such breach by Spinco; provided, however, that, to the extent any such breach can be cured through
reperformance, the reperformance remedy set forth in Section 7.03(a) shall be the sole and exclusive remedy of GGP for such portion of such breach;
provided, further, however, that Spinco shall indemnify each GGP Indemnified Party to the extent any such party incurs indemnifiable losses that cannot be
cured through reperformance.  Any request for
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reperformance in accordance with Section 7.03(a) by GGP must be in writing and specify in reasonable detail the particular error or defect resulting in such
breach.

 
Section 7.04.  Release and GGP Indemnity.  Subject to Section 7.01, Section 7.02 and Section 7.03, GGP hereby releases Spinco and its

Subsidiaries and Representatives (each, a “Spinco Indemnified Party”), and GGP hereby agrees to indemnify, defend and hold harmless each such Spinco
Indemnified Party from and against any and all Liabilities arising from, relating to or in connection with the use of any Services by GGP or any of its
Subsidiaries, Representatives or other Persons using such Services, except to the extent that such Liabilities arise out of, relate to or are a consequence of the
applicable Spinco Indemnified Party’s bad faith, gross negligence or willful misconduct.

 
Section 7.05.  Indemnification Procedures.  The provisions of Article V of the Separation  Agreement shall govern claims for

indemnification under this Agreement.
 
Section 7.06.  Liability for Payment Obligations.  Nothing in this Article VII shall be deemed to eliminate or limit, in any respect, GGP’s

express obligation in this Agreement to pay Service Charges for Services rendered in accordance with this Agreement.
 
Section 7.07.  Exclusion of Other Remedies.  The provisions of Sections 7.03 and 7.04 of this Agreement shall be the sole and exclusive

remedies for any claim, loss, damage, expense or liability, whether arising from statute, principle of common or civil law, principles of strict liability, tort,
contract or otherwise under this Agreement.

 
ARTICLE VIII

 
DISPUTE RESOLUTION

 
Section 8.01.  Dispute Resolution.
 
(a)           In the event of any dispute, controversy or claim arising out of or relating to the transactions contemplated by this Agreement, or

the validity, interpretation, breach or termination of any provision of this Agreement, or calculation or allocation of the costs of any Service, including claims
seeking redress or asserting rights under any Law (each, a “Dispute”), GGP and Spinco agree that the GGP Overall Service Manager and the Spinco Overall
Service Manager (or such other Persons as GGP and Spinco may designate) shall negotiate in good faith in an attempt to resolve such Dispute amicably.  If
such Dispute has not been resolved to the mutual satisfaction of the Overall Service Managers within fifteen (15) days after the initial written notice of the
Dispute by one Party to another Party (or such longer period as the Parties may agree), then the respective Chief Executive Officers of GGPI and Spinco shall
negotiate in good faith in an attempt to resolve such Dispute amicably.  If such Dispute has not been resolved to the mutual satisfaction of the Chief Executive
Officers of GGPI and Spinco within fifteen (15) days after the Dispute was referred to them for negotiation (or such longer period as the Parties may agree),
then the Dispute shall be resolved in accordance with the dispute resolution process set forth in Sections 7.3 and 7.4 of the Separation Agreement; provided,
that such dispute resolution process shall not modify or add to the remedies available to the Parties under this Agreement.

 
11

 
(b)           Notwithstanding anything to the contrary in this Agreement, either Party may immediately seek equitable relief (without the

necessity of posting a bond) including, without limitation, temporary injunctive relief, against the other Party with respect to any and all equitable remedies
sought in connection with this Agreement in accordance with Article VII of the Separation Agreement.

 
(c)           In any Dispute regarding the amount of a Service Charge, if after such Dispute is finally resolved pursuant to the dispute resolution

process set forth or referred to in Section 8.01(a), it is determined that the Service Charge that Spinco has invoiced GGP, and that GGP has paid to Spinco, is
greater or less than the amount that the Service Charge should have been, then (a) if it is determined that GGP has overpaid the Service Charge, Spinco shall
within ten (10) business days after such determination reimburse GGP an amount of cash equal to such overpayment, plus interest thereon at the Interest Rate
accruing from the date of such overpayment to the time of reimbursement by Spinco, and (b) if it is determined that GGP has underpaid the Service Charge,
GGP shall within ten (10) business days after such determination pay Spinco an amount of cash equal to such underpayment, plus interest thereon at the
Interest Rate accruing from the date of such underpayment (or when such payment was due if not paid at all) to the time of payment by GGP.



 
ARTICLE IX

 
TERM AND TERMINATION

 
Section 9.01.  Term and Termination.  (a) This Agreement shall commence immediately upon the Plan Effective Date and shall terminate

upon the earlier to occur of: (i) the last date on which either Party is obligated to provide any Service to the other Party and the completion of all other
obligations hereunder in accordance with the terms of this Agreement and (ii) the mutual written agreement of the Parties to terminate this Agreement in its
entirety.  Notwithstanding anything to the contrary contained in this Agreement or any Schedule, (i) Spinco’s obligation to provide, or cause to be provided,
Services to the GGP Entities shall terminate, at Spinco’s sole option, with respect to any GGP Entity that GGP, directly or indirectly, sells, or otherwise
transfers ownership and control of, to a non-GGP Entity (e.g., pursuant to equity sale, asset sale, merger or otherwise) and (ii) in no event shall the provision
of any Service extend beyond the date that is twenty-four (24) months from the Plan Effective Date.

 
(b)           Without prejudice to GGP’s rights with respect to a Force Majeure, GGP may from time to time terminate this Agreement with

respect to the entirety of any individual Service but not a portion thereof, (A) for any reason or no reason upon providing to Spinco the requisite prior written
notice for such termination as specified in the applicable Schedule or, if no such notice period is provided in the applicable Schedule, on five (5) days’ prior
written notice, or (B) if Spinco has failed to perform any of its material obligations under this Agreement with respect to such Service, and such failure shall
continue to exist thirty (30) days after receipt by Spinco of written notice of such failure from GGP; and (ii) Spinco may terminate this Agreement with
respect to one or more Services, in whole but not in part, at any time upon prior written notice to GGP if GGP has failed to perform any of its material
obligations under this Agreement relating to such Services, including making payment of any Service Charges when due, and such failure shall be continued
uncured for a period of thirty (30) days after receipt by GGP of a
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written notice of such failure from Spinco.  The relevant Schedule shall be updated to reflect any terminated Service.  In the event that any Service is
terminated other than at the end of a month, the Service Charge associated with such Service shall be pro-rated as applicable.  In the event that GGP
terminates any Service pursuant to clause (A) of this Section 9.01(b), the Spinco Group shall have the right to (i) terminate or discontinue any contract or
other arrangement with an unaffiliated third party to the extent such contract or arrangement relates to such terminated Service, and any charges and out-of-
pocket costs, fees and expenses payable by any member of the Spinco Group in connection with the exercise of such right (other than severance obligations or
other amounts payable to any Spinco Employee) shall be reimbursed by GGP promptly upon Spinco’s presentation to GGP of the applicable third party
invoice therefor and (ii) charge GGP for any applicable Service Charges incurred in connection with the orderly unwinding and transfer of such terminated
Service.

 
(c)           Without prejudice to the rights and obligations of the Parties in Section 2.03 and Section 4.06, either Party may from time to time

request a reduction in part of the scope or amount of any Service.  If requested to do so by the other Party, each Party agrees to discuss in good faith
appropriate reductions to the relevant Service Charges in light of all relevant factors including the costs and benefits to the Parties of any such reductions.  If,
after such discussions, Spinco and GGP do not agree to any requested reduction of the scope or amount of any Service and the relevant Service Charges in
connection therewith, then there shall be no change to the scope or amount of any Services or Service Charges under this Agreement.  In the event that Spinco
and GGP agreed to any reduction of Service and the relevant Service Charges, the relevant Schedule shall be updated to reflect such reduced Service and
relevant Service Charges if any.  In the event that any Service is reduced other than at the end of a month, the Service Charge associated with such Service for
the month in which such Service is reduced shall be pro-rated appropriately.

 
Section 9.02.  Effect of Termination.  Upon termination of any Service pursuant to this Agreement, Spinco will have no further obligation to

provide the terminated Service, and GGP will have no obligation to pay any future Service Charges relating to any such Service; provided, that GGP shall
remain obligated to Spinco for the Service Charges owed and payable in respect of Services provided prior to the effective date of termination as set forth in
the Schedule relating to such Service.  In connection with termination of any Service, the provisions of this Agreement not relating solely to such terminated
Service shall survive any such termination, and in connection with a termination of this Agreement, Article I, Article VII (including liability in respect of any
indemnifiable Liabilities under this Agreement arising or occurring on or prior to the date of termination), Article VIII, Article IX, Article X, all
confidentiality obligations under this Agreement and liability for all due and unpaid Service Charges shall continue to survive indefinitely.

 
Section 9.03.  Force Majeure.  (a) Spinco (and any Person acting on its behalf) shall not have any liability or responsibility for failure to

fulfill any obligation under this Agreement so long as and to the extent to which the fulfillment of such obligation is prevented, frustrated, hindered or delayed
as a consequence of circumstances of Force Majeure; provided, that (i) Spinco (or such Person) shall have exercised commercially reasonable efforts to
minimize the effect of Force Majeure on its obligations; and (ii)  the nature, quality and standard of care that Spinco shall provide in delivering a Service after
a Force Majeure shall be
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substantially the same  as the nature, quality and standard of care that Spinco provides to its Subsidiaries and its other business components with respect to
such Service.  In the event of an occurrence of a Force Majeure, Spinco shall give notice of suspension as soon as reasonably practicable to the other Party
stating the date and extent of such suspension and the cause thereof, and Spinco shall resume the performance of such obligations as soon as reasonably
practicable after the removal of such cause.

 
(b)           During the period of a Force Majeure, GGP shall be entitled to seek an alternative service provider with respect to such Service(s)

and shall be entitled to permanently terminate such Service(s) (and shall be relieved of the obligation to pay Service Charges for such Services(s) throughout
the duration of such Force Majeure) if a Force Majeure shall continue to exist for more than fifteen (15) consecutive days, it being understood that GGP shall
not be required to provide any advance notice of such termination to Spinco in connection therewith.

 
ARTICLE X

 
GENERAL PROVISIONS

 



Section 10.01.  No Agency.  Nothing in this Agreement shall be deemed in any way or for any purpose to constitute any Party an agent of
another unaffiliated Party in the conduct of such other Party’s business.  Spinco shall act as an independent contractor and not as the agent of GGP in
performing such Services, maintaining control over Spinco Employees, Spinco’s subcontractors and their employees and complying with all withholding of
income and other requirements of Law, whether federal, state, local or foreign and no member of the Spinco Group shall have any authority to bind any
member of the GGP Group by contract or otherwise.

 
Section 10.02.  Subcontractors.  Spinco may hire or engage one or more subcontractors to perform any or all of its obligations under this

Agreement; provided, that (i) Spinco shall use the same degree of care in selecting any such subcontractor as it would if such contractor was being retained to
provide similar services to Spinco, (ii) Spinco shall in all cases remain primarily responsible for all of its obligations under this Agreement with respect to the
scope of the Services, the standard for services as set forth in Article VI and the content of the Services provided to GGP and (iii) without the prior written
consent of the applicable GGP Service Manager (not to be unreasonably withheld, conditioned or delayed), Spinco shall not remove and/or replace any
subcontractor if such action would reasonably be expected to cause a material increase in cost with respect to the applicable Service.  Notwithstanding the
foregoing, (x) GGP (or any other member of the GGP Group) shall have the right to hire or engage any subcontractor directly and (y) if Spinco does hire or
engage any subcontractor to provide any Service hereunder, then, notwithstanding any provision of this Agreement or any other Transaction Document to the
contrary, the applicable Service Charge for the provision of such Service performed by such subcontractor shall be only the amount actually paid to such
subcontractor for providing such Service, without any additional charge or mark up.

 
Section 10.03.  Treatment of Confidential Information.
 
(a)           The Parties shall not, and shall cause their respective Representatives and all other Persons providing Services or having access to

information of the other Party that is
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known to such Party as confidential or proprietary (“Confidential Information”) not to, disclose to any other Person or use, except for purposes of this
Agreement, any Confidential Information of the other Party; provided, however, that each Party may disclose Confidential Information of the other Party and
to the extent permitted by applicable Law: (i) to its Representatives on a need-to-know basis in connection with the performance of such Party’s obligations
under this Agreement; (ii) in any report, statement, testimony or other submission required to be made to any Governmental Authority having jurisdiction
over the disclosing Party; or (iii) in order to comply with applicable Law, or in response to any summons, subpoena or other legal process or formal or
informal investigative demand issued to the disclosing Party in the course of any litigation, investigation or administrative proceeding.  In the event that a
Party becomes legally compelled (based on advice of counsel) by deposition, interrogatory, request for documents, subpoena, civil investigative demand or
similar judicial or administrative process to disclose any Confidential Information of the other Party, such disclosing Party shall provide the other Party with
prompt prior written notice of such requirement, and, to the extent reasonably practicable, cooperate with the other Party (at such other Party’s expense) to
obtain a protective order or similar remedy to cause such Confidential Information not to be disclosed, including interposing all available objections thereto,
such as objections based on settlement privilege.  In the event that such protective order or other similar remedy is not obtained, the disclosing Party shall
furnish only that portion of the Confidential Information that has been legally compelled, and shall exercise its commercially reasonable efforts (at such other
Party’s expense) to obtain assurance that confidential treatment will be accorded such Confidential Information.

 
(b)           Each Party shall, and shall cause its Representatives to protect the Confidential Information of the other Party by using the same

degree of care to prevent the unauthorized disclosure of such as the Party uses to protect its own confidential information of a like nature but in any event not
less than reasonable means.

 
(c)           Each Party shall cause its Representatives to agree to be bound by the same restrictions on use and disclosure of Confidential

Information as are binding upon such Party in advance of the disclosure of any such Confidential Information to them.
 
(d)           The restrictions set forth in Sections 10.03(a) and (b) shall not prevent either Party from disclosing Confidential Information which

belongs to that Party or (a) is in or enters the public domain without breach of this Agreement or any other Transaction Document, (b) the receiving Party was
lawfully and demonstrably in possession of prior to first receiving it from the disclosing Party, (c) the receiving Party can demonstrate was developed by the
receiving Party independently and without use of or reference to the disclosing Party’s Confidential Information, (d) the receiving Party receives from a third
party without restriction on disclosure and without breach of a nondisclosure obligation, or (e) is approved by the other Party for disclosure.

 
(e)           Each Party shall comply with all applicable state, federal and foreign privacy and data protection Laws that are or that may in the

future be applicable to the provision of Services under this Agreement.
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Section 10.04.  Further Assurances.  Each Party covenants and agrees that, without any additional consideration, it shall execute and deliver

any further legal instruments and perform any acts that are or may become necessary to effectuate this Agreement.
 
Section 10.05.  Notices.  Except with respect to routine communications by the GGP Service Managers and Spinco Service Managers under

Section 2.04, all notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be given or made (and shall
be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile or electronic transmission with
receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt
requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in accordance with
this Section 10.05):

 
(i)            if to GGP:
 

General Growth Properties, Inc. 
110 N. Wacker Drive
Chicago, IL 60606



Attention:               General Counsel
Facsimile:               (312) 960-5485
 

(ii)           if to Spinco:
 

The Howard Hughes Corporation
13355 Noel Road
Suite 950
Dallas, TX 75240
Attention:               Grant Herlitz
Facsimile:               (214) 741-3021
 

(iii)          in each case, with a copy to:
 

Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, NY 10153 
Attention:               Gary Holtzer and Marcia Goldstein
Facsimile:               (212) 310-8007
 

Section 10.06.  Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any
Law or as a matter of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the
economic or legal substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any Party.  Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this
Agreement so as to effect the original intent of the Parties as closely as possible in a mutually acceptable manner in order that the
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transactions contemplated by this Agreement be consummated as originally contemplated to the greatest extent possible.

 
Section 10.07.  Entire Agreement.  Except as otherwise expressly provided in this Agreement, this Agreement, the Separation Agreement

and the other Transaction Documents constitute the entire agreement of the Parties with respect to the subject matter of this Agreement and supersede all prior
agreements and undertakings, both written and oral, between or on behalf of the Parties with respect to the subject matter of this Agreement.

 
Section 10.08.  No Third-Party Beneficiaries.  Except as provided in Article VII with respect to Spinco Indemnified Parties, this Agreement

is for the sole benefit of the Parties and their permitted successors and assigns and nothing in this Agreement, express or implied, is intended to or shall confer
upon any other Person, including any union, any current or former Spinco Employee or any current or former employee of GGP, any legal or equitable right,
benefit or remedy of any nature whatsoever, including any rights of employment for any specified period, under or by reason of this Agreement.

 
Section 10.09.  Governing Law.  This Agreement (and any claims or disputes arising out of or related to this Agreement or to the

transactions contemplated by this Agreement or to the inducement of any Party to enter into this Agreement or the transactions contemplated by this
Agreement, whether for breach of contract, tortious conduct or otherwise and whether predicated on common law, statute or otherwise) shall in all respects be
governed by, and construed in accordance with, the Laws of the State of New York, including all matters of construction, validity and performance, in each
case without reference to any conflict of Law rules that might lead to the application of the Laws of any other jurisdiction.

 
Section 10.10.  Amendment.  No provision of this Agreement, including any Schedules to this Agreement, may be amended, supplemented

or modified except by a written instrument making specific reference to this Agreement or any such Schedules to this Agreement, as applicable, signed by all
the Parties.

 
Section 10.11.  Rules of Construction.  Interpretation of this Agreement shall be governed by the following rules of construction:  (a) words

in the singular shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b)
references to the terms Article, Section, paragraph and Schedule are references to the Articles, Sections, paragraphs and Schedules of this Agreement unless
otherwise specified; (c) references to “$” shall mean U.S. dollars; (d) the word “including” and words of similar import when used in this Agreement shall
mean “including without limitation,” unless otherwise specified; (e) the word “or” shall not be exclusive; (f) references to “written” or “in writing” include in
electronic form; (g) provisions shall apply, when appropriate, to successive events and transactions; (h) the headings contained in this Agreement are for
reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement; (i) GGP and Spinco have each participated in the
negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should arise, this Agreement shall be construed as if drafted
jointly by the Parties and no presumption or burden of proof shall arise favoring or burdening either Party by virtue of the authorship of any of the provisions
in this Agreement or any interim drafts of this Agreement; (j) a reference to any
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Person includes such Person’s successors and permitted assigns; (k) any reference to “days” means calendar days unless business days are expressly specified;
and (l) when calculating the period of time before which, within which or following which any act is to be done or step taken pursuant to this Agreement, the
date that is the reference date in calculating such period shall be excluded, if the last day of such period is not a business day, the period shall end on the next
succeeding business day.

 
Section 10.12.  Counterparts.  This Agreement may be executed in one or more counterparts, and by each Party in separate counterparts,

each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same agreement.  Delivery of an
executed counterpart of a signature page to this Agreement by facsimile or portable document format (PDF) shall be as effective as delivery of a manually
executed counterpart of this Agreement.

 



Section 10.13.  Assignability.  (a) This Agreement shall not be assigned by operation of Law or otherwise without the prior written consent
of GGP and Spinco, except that each Party may:

 
(i)            assign all of its rights and obligations under this Agreement to any of its Subsidiaries; provided, that no such assignment

shall release GGP or Spinco, as the case may be, from any liability or obligation under this Agreement;
 
(ii)           in connection with the divestiture of any Subsidiary or business of GGP to an acquiror that is not a Competitor of Spinco,

assign to the acquiror of such Subsidiary or business its rights and obligations as a recipient with respect to the Services provided to such divested Subsidiary
or business under this Agreement; provided, that (i) no such assignment shall release GGP or Spinco, as the case may be, from any liability or obligation
under this Agreement, (ii) any and all costs and expenses incurred by either Party in connection with such assignment (including in connection with clause
(iii) of this proviso) shall be borne solely by the assigning Party, and (iii) the Parties shall in good faith negotiate any amendments to this Agreement,
including the Annexes and Schedules to this Agreement, that may be necessary or appropriate in order to assign such Services; and

 
(iii)          in connection with the divestiture of any Subsidiary or business of GGP to an acquiror that is a Competitor of Spinco,

assign to the acquiror of such Subsidiary or business its rights and obligations as a recipient with respect to the Services provided to such divested Subsidiary
or business under this Agreement; provided, that (i) no such assignment shall release GGP or Spinco, as the case may be, from any liability or obligation
under this Agreement, (ii) any and all costs and expenses incurred by either Party in connection with such assignment (including in connection with clause
(iii) of this proviso) shall be borne solely by the assigning Party, (iii) the Parties shall in good faith negotiate any amendments to this Agreement, including
the Annexes and Schedules to this Agreement, that may be necessary or appropriate in order to ensure that such assignment will not (x) materially and
adversely affect the businesses and operations of each of the Parties and their respective Subsidiaries or (y) create a competitive disadvantage for Spinco with
respect to an acquiror that is a Competitor of Spinco, and (iv) Spinco shall not be obligated to provide any such assigned Services to an acquiror that is a
Competitor of Spinco if the provision of such assigned Services to such acquiror would disrupt
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the operation of Spinco’s businesses or create a competitive disadvantage for Spinco with respect to such acquiror.

 
(b)           In the event of the (i) merger, amalgamation or consolidation of GGP and another Person, (ii) sale of all or substantially all of the

assets of GGP to another Person, (iii) the acquisition of a majority of the voting stock of GGP by any Person or “group” (within the meaning of Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended) or (iv) the election of, or appointment to, the board of directors of GGP of directors constituting a
majority of the directors then serving if such elected or appointed directors have not been nominated as directors by the Nominating Committee of the board
of directors prior to their election or appointment, then the requirement of Spinco to provide Services hereunder shall automatically terminate without further
action by the Parties thirty (30) days after the occurrence of such event.

 
Section 10.14.  Waiver of Jury Trial.  EACH PARTY TO THIS AGREEMENT WAIVES TO THE FULLEST EXTENT PERMITTED BY

APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT.  EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; AND (II) ACKNOWLEDGES THAT IT AND THE OTHER
PARTY TO THIS AGREEMENT HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER TRANSACTION AGREEMENTS
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 10.14.

 
Section 10.15.  Specific Performance.  The provisions of Section 7.4 of the Separation  Agreement shall govern specific performance under

this Agreement.
 
Section 10.16.  Non-Recourse.  Other than the GGP Group and the Spinco Group, no past, present or future director, officer, employee,

incorporator, member, partner, stockholder, Affiliate, agent, attorney or representative of either GGP or Spinco or their Subsidiaries shall have any liability for
any obligations or liabilities of GGP or Spinco, respectively, under this Agreement or for any claims based on, in respect of, or by reason of, the transactions
contemplated by this Agreement.

 
[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed on the date first written above by their respective duly

authorized officers.
 
 

 

GGP LIMITED PARTNERSHIP
   
   
 

By: General Growth Properties, Inc.,
  

its general partner
   
   
 

By: /s/ Thomas H. Nolan, Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
  
  
 

GENERAL GROWTH MANAGEMENT, INC.
   



   
 

By: /s/ Thomas H. Nolan, Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
  
  
 

THE HOWARD HUGHES CORPORATION
   
   
 

By: /s/ David Arthur
  

Name: David Arthur
  

Title: Interim Chief Executive Officer
 
 

Signature Page to Reverse Transition Services Agreement
 

 



Exhibit 10.3
 

EMPLOYEE MATTERS AGREEMENT
 

THIS EMPLOYEE MATTERS AGREEMENT (this “Agreement”) is executed effective as of November 9, 2010, by and among General Growth
Management, Inc., a Delaware corporation (“GGMI”), GGP Limited Partnership, a Delaware limited partnership (“GGPLP” and collectively with GGMI,
“GGP”), and The Howard Hughes Corporation, a Delaware corporation (“Spinco” and together with GGMI and GGPLP, the “Parties”).  Unless otherwise
indicated, capitalized terms have the meanings set forth in the Separation Agreement (as hereinafter defined).

 
WHEREAS, the Parties have entered into that certain Separation Agreement (the “Separation Agreement”) dated as of November 9, 2010; and
 
WHEREAS, Spinco shall continue the employment of its employees and may offer employment to certain employees of GGP as of January 1, 2011,

and the Parties wish to set forth the terms and conditions of employment of such employees, and
 
WHEREAS, Spinco’s employees shall continue to participate in certain welfare benefit plans sponsored by GGP until December 31, 2010.
 
NOW, THEREFORE, in consideration of the promises and mutual covenants set forth in the Separation Agreement and herein, and other good and

valuable consideration, and contingent upon the consummation of the transactions contemplated by the Separation Agreement, the parties hereby agree as
follows:

 
SECTION 1.                                Employment of All Business Employees.
 

(a)      Defined Terms.  Capitalized terms not otherwise defined herein shall have the same meanings as in the Separation Agreement.  “Transfer
Date” means the Plan Effective Date as to the Spinco Employees and Former Business Employees and January 1, 2011 as to the other Business Employees
(as such terms are defined below).

 
(b)      Continuation of Employment.  (i) The Spinco Group shall continue to employ as of the Plan Effective Date all of its employees (the “Spinco

Employees”), and (ii) the Spinco Group may cause one of its members to offer employment, as of January 1, 2011, to any or all of the employees currently
employed by GGP or any of its Affiliates (other than any member of the Spinco Group) who are listed on Schedule A or in a written list of such employees
agreed to by GGP and Spinco (such employees who accept such offer of employment, “Transferred Employees” and together with the Spinco Employees the
“Business Employees”).  No member of the Spinco Group shall be obligated to employ any Business Employee or any other employee employed by GGP or
any of its Affiliates for any specific period of time following the Plan Effective Date.

 
(c)      Terms and Conditions of Employment.  For a period of one year following the Plan Effective Date, the Business Employees shall be entitled

to receive, while in the employ of Spinco or any of its Affiliates:  (i) base salary or wages and target cash incentive compensation opportunities having a
comparable, employer-provided aggregate value as those provided to such employees immediately prior to the Plan Effective Date, (ii) employee benefits
having a
 

 
substantially comparable employer-provided aggregate value as employee benefits provided under the applicable employee benefit plans maintained by GGP
and its Affiliates for such employees in effect immediately prior to the Plan Effective Date (“GGP Plans”), and (iii) severance benefits that are no less
favorable than the severance benefits provided by the GGP Group for such employees in effect immediately prior to the Plan Effective Date; provided,
however, the GGP Key Employee Incentive Plan shall not be considered for comparability purposes; and provided, further, however, for the period from the
Plan Effective Date until December 31, 2010, the General Growth 401(k) Savings Plan shall not be considered for comparability purposes.  Nothing in this
Agreement shall require the Spinco Group to establish any specific type of benefit plan (including, without limitation, any tax-qualified or non-qualified
defined benefit pension, retiree health or retiree welfare benefits).
 

(d)      Bonuses.  As of the Transfer Date, Spinco shall or shall cause a member of the Spinco Group to assume and, subject to the requirements or
limitations of applicable Law, pay all obligations to each Business Employee pursuant to any cash bonus or commission program if, and to the extent that: 
(i) such obligations are payable to such Business Employees after the Transfer Date (for purposes of determining what obligations are payable it shall be
assumed that the Business Employees were employed by the GGP Group through December 31, 2010) or (ii) an inter-company charge for such obligations
exists as of the Transfer Date.  Consistent with Spinco’s obligation under the first sentence of this Section 1(d), Spinco shall, or shall cause a member of the
Spinco Group to, pay Business Employees any amounts due under annual cash bonus or commission programs for the year in which the Plan Effective Date
occurs on the same basis as in effect immediately prior to the Transfer Date.

 
(e)      Employee Agreements.  Subject to the requirements or limitations of applicable Law, the Spinco Group shall retain exclusive responsibility

on and after the Transfer Date for all employment, retention, termination, severance, supplemental retirement, deferred compensation and other similar
agreements between the Spinco Group and any Business Employee or Former Business Employee (collectively, “Employee Agreements”), including, without
limitation, the agreements listed on Schedule B.  Subject to the requirements or limitations of applicable Law, as of the Plan Effective Date, Spinco shall, or
shall cause a member of the Spinco Group to, assume all obligations of the GGP Group under all Employee Agreements pursuant to which any of the GGP
Group has any obligation, contingent or otherwise, to any Business Employee or Former Business Employee.

 
(f)       Accrued and Unused Vacation; FMLA.  Effective as of the Transfer Date, Spinco shall, or shall cause a member of the Spinco Group to,

assume or retain, as the case may be, all obligations of the GGP Group for the accrued, unused vacation of the Business Employees, and shall reimburse the
GGP Group for any such accrued and unused vacation required by Law to be paid (and actually paid) by the GGP Group after the Transfer Date to any
Business Employee or Former Business Employee.  Former employees of the Spinco Group and former employees of the GGP Group who were last
employed in the Spinco Business, as identifiable on GGP’s payroll and employment records (including, without limitation, individuals listed on Schedule C),
are referred to herein as “Former Business Employees.”  With respect to all Business Employees who commence a leave of absence prior to December 31,
2010, Spinco shall, or shall cause a member of the Spinco Group to, provide the benefits mandated by the Family and
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Medical Leave Act of 1993, as amended (the “FMLA”) with respect to such leave of absence, without regard to whether Spinco or any member of the Spinco
Group is subject to the FMLA.
 

(g)      Credit for Service.  Subject to the requirements or limitations of applicable Law, Spinco shall, or shall cause a member of the Spinco Group
to, credit Business Employees for service earned on and prior to the Transfer Date with the GGP Group, and, to the extent recognized under corresponding
GGP Plans, any of their respective predecessors, in addition to service earned with the Spinco Group on or after the Transfer Date:  (i) to the extent that
service is relevant for purposes of eligibility, vesting or the calculation of vacation, sick days, severance, layoff and similar benefits (but not for purposes of
defined benefit pension benefit accruals or vesting of equity compensation awards) under any retirement or other employee benefit plan, program or
arrangement of the Spinco Group for the benefit of the Business Employees on or after the Plan Effective Date and (ii) for such additional purposes as may be
required by applicable Law; provided that nothing herein shall result in a duplication of benefits.

 
(h)      Pre-existing Conditions; Coordination.  Subject to the requirements or limitations of applicable Law, Spinco shall, and shall cause each

member of the Spinco Group to, waive limitations on benefits relating to any pre-existing conditions of the Business Employees and, to the extent applicable,
eligible spouses, dependents, beneficiaries, heirs, successors and assigns of the Business Employees or Former Business Employees (“Beneficiaries”).

 
SECTION 2.                                GGP Plans and Liabilities.
 

(a)      No Assumption or Transfer of GGP Plans.  Except as otherwise specifically provided in the Agreement, the Spinco Group shall not assume
sponsorship of or any administrative obligations under, or receive any right or interest in any trusts relating to, any assets of or any insurance, administration
or other contracts pertaining to, or have any liability with respect to any of the GGP Plans.

 
(b)      No Assumption of GGP Liabilities.  Except as otherwise specifically provided herein, in the Separation Agreement or in the Employee

Leasing Agreement, the Spinco Group shall not assume any liabilities or obligations of GGP or any other member of the GGP Group under any of the GGP
Plans or otherwise have any liability with respect to any of the GGP Plans, with respect to any employee of GGP (other than the Business Employees).

 
(c)      Participation in GGP Plans.  Except as otherwise specifically provided in the Agreement:  (i) all Spinco Employees shall, as of the Plan

Effective Date, cease any active participation in and any benefit accrual under the General Growth 401(k) Savings Plan and any other GGP Plan which is a
pension or retirement plan, (ii) all Spinco Employees shall, from the Plan Effective Date through December 31, 2010, continue participation in the GGP Plans
which are welfare benefit plans and which are listed on Schedule D hereto, on the same terms and conditions as in effect prior to the Plan Effective Date, and
will cease participation in such plans thereafter and (iii) all Transferred Employees shall, as of the Transfer Date, cease any active participation in and any
benefit accrual under all GGP Plans.  GGP and the GGP Group shall take all necessary actions to effect such cessation of Business Employees under the GGP
Plans as of the respective cessation date.  Notwithstanding the first sentence of this Section 2(b), Business Employees and Former Business Employees may
continue after the Transfer Date to
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participate in accordance with, and subject to their eligibility under, the terms of the applicable GGP Plans as in effect from time to time as follows:
 

1)      as to claims incurred on or prior to December 31, 2010 under the GGP Plans which provide health, disability, worker’s compensation,
life insurance or similar benefits;

 
2)      as to claims incurred on or prior to March 31, 2011 under GGP’s flexible spending plans; and
 
3)      as to vested and accrued benefits as of the Transfer Date under the General Growth 401(k) Savings Plan and any other GGP Plan which

is a pension or retirement plan.
 

(d)      Stock Options.  As of the Plan Effective Date, Spinco shall assume or issue a substitute award for all outstanding stock options or other
equity awards under the GGP Plans granted to Business Employees and Former Business Employees.

 
(e)      COBRA.  As of January 1, 2011, Spinco shall, or shall cause a member of the Spinco Group to, assume all obligations to provide

continuation health care coverage in accordance with Section 4980B of the Code and Title I, Subtitle B, Part 6 of ERISA (“COBRA”) to all Business
Employees and Former Business Employees and their qualified Beneficiaries who incur or incurred a qualifying event at any time, including all obligations
with respect to all health claims incurred on or after December 31, 2010.

 
(f)       Transfer of Sponsorship of Victoria Ward Pension Plan.  Effective as of the Plan Effective Date, sponsorship of the General Growth

Pension Plan for Employees of Victoria Ward, Ltd. shall be transferred from the GGP Group and assumed by Spinco or a member of the Spinco Group.
 

SECTION 3.                                Reimbursement of Costs.
 

Spinco shall reimburse GGP for all amounts actually paid by any member of the GGP Group after the Plan Effective Date (including allocations of
actual estimated annual expenses, consistent with past practice) (i) with respect to the Business Employees and Former Business Employees, to the extent not
paid directly by Spinco (other than any compensation or other amounts payable pursuant to the GGP Key Employee Incentive Plan), (ii) in connection with
the provision of coverage for Spinco Employees under the GGP Plans listed on Schedule D hereto (including insurance premiums, claims and costs of
administration) and (iii) in connection with the provision of retiree medical, dental, vision, life insurance and prescription drug coverage for “Victoria Ward
retirees,” to the extent not paid directly by Spinco.  Such amounts shall be paid in accordance with the procedures set forth in Section 3.1(b) of the Employee
Lease Agreement.

 
SECTION 4.                                Obligations Net of Insurance Proceeds and Other Amounts.
 

(a)      The amount which Spinco is required to pay under this Agreement will be reduced by any Insurance Proceeds theretofore actually
recovered in respect of the related Liability.  If a Party receives a payment (an “Indemnity Payment”) required by this Agreement
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from Spinco in respect of any Liability and subsequently receives Insurance Proceeds, then such Party will pay to Spinco an amount equal to such Insurance
Proceeds but not exceeding the amount of the Indemnity Payment paid by Spinco in respect of such Liability.
 

(b)      An insurer who would otherwise be obligated to pay any claim shall not be relieved of the responsibility with respect thereto or, solely by
virtue of the indemnification provisions hereof, have any subrogation rights with respect thereto.  GGP shall use its commercially reasonable efforts to seek to
collect or recover any third-party Insurance Proceeds (other than Insurance Proceeds under an arrangement where future premiums are adjusted to reflect
prior claims in excess of prior premiums) to which GGP is entitled in connection with any Liability for which GGP seeks indemnification pursuant to this
Agreement; provided, that GGP’s inability to collect or recover any such Insurance Proceeds shall not limit Spinco’s obligations hereunder.

 
(c)      Any Indemnity Payment under this Agreement shall be increased to take into account any inclusion in income of GGP arising from the

receipt of such Indemnity Payment and shall be decreased to take into account any reduction in income of GGP arising from such indemnified Liability.  For
purposes hereof, any inclusion or reduction shall be determined (i) using the highest marginal rates in effect at the time of the determination and applicable to
a corporate resident of Chicago, Illinois and (ii) assuming that GGP, including any entity that qualifies as a real estate investment trust, will be liable for Taxes
at such rate and has no Tax Attributes at the time of the determination.

 
SECTION 5.                                Impermissibility; Good Faith.
 

In the event that any provision hereof is not permissible under any Law or practice, the parties agree that they shall in good faith take such actions as
are permissible under such Law or practice to carry out to the fullest extent possible the purposes of such provision.

 
SECTION 6.                                Restrictive Covenants Relating to Employees.
 

(a)      Non-Solicitation by GGP.  GGP and members of the GGP Group shall not, directly or indirectly, induce or attempt to induce any Business
Employee to leave the employ of the Spinco Group (or any member thereof), or solicit, recruit, or attempt to solicit or recruit any Business Employee.  The
foregoing covenant in the immediately preceding sentence shall apply for a period of two (2) years following the Plan Effective Date.

 
(b)      Non-Hire by GGP.  GGP and members of the GGP Group shall not hire or employ any of the individuals listed on Schedule E hereto during

the one (1) year period immediately following the Plan Effective Date.
 
(c)      Non-Solicitation by Spinco.  Spinco and members of the Spinco Group shall not, directly or indirectly, induce or attempt to induce to leave

the employ of the GGP Group any employee of the GGP Group not identified on Schedule A or in a written list of such employees agreed to by GGP and
Spinco.  The foregoing covenant shall apply for a period of one (1) year following the Plan Effective Date and for any employee working on a transition
services agreement project, apply for a period of one (1) year from the date of termination of his or her performance of transition services, regardless of the
length of time on the project.
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(d)      Exceptions.  Notwithstanding the limitations in this Section 6 applicable to employees of the GGP Group or the Spinco Group (collectively,

the “Restricted Employees”), such limitations will not prohibit the GGP Group or the Spinco Group from:  (i) attempting to hire or hiring any Restricted
Employee after the termination of such employee’s employment at any time after the Plan Effective Date by the GGP Group or the Spinco Group, as the case
may be, (ii) placing public advertisements or conducting any other form of general solicitation that is not specifically targeted towards the Restricted
Employees, including the use of an independent employment agency or search firm whose efforts are not specifically directed at Restricted Employees, and
hiring any Restricted Employee that responds to such solicitation (other than those employees identified on Schedule E) or (iii) soliciting and hiring
specifically identified Restricted Employees with the prior agreement of the other Party.

 
SECTION 7.                                Cooperation and Assistance.
 

(a)      Mutual Cooperation.  After the Plan Effective Date, to the extent permitted by Law, each of Spinco and GGP shall, and shall cause the
Spinco Group and the GGP Group, respectively, to, provide to the other Party such current information regarding the Business Employees or Former Business
Employees, and their Beneficiaries, on an ongoing basis upon any reasonable request, as may be necessary to facilitate determinations of eligibility for, and
payments of benefits to, the Business Employees and Former Business Employees and their Beneficiaries under the GGP Plans.

 
(b)      Claims Assistance.  To the extent permitted by Law, each of Spinco and GGP shall, and shall cause the Spinco Group and the GGP Group,

respectively, to, permit their respective employees to provide, at the other Party’s expense, such reasonable assistance to the other Party as may be required in
respect of claims (whether asserted or threatened) against the GGP Group or the Spinco Group, respectively, other than with respect to claims by the other
Party, to the extent that (i) such employee has particular knowledge of relevant facts or issues or (ii) such employee’s assistance is reasonably necessary in
respect of any such claim.

 
(c)      Consultation with Employee Representative Bodies.  The parties hereto shall, and shall cause their respective Affiliates to, mutually

cooperate in undertaking all reasonably necessary or legally required provision of information to, or consultations, discussions or negotiations with, employee
representative bodies (including any unions) which represent employees affected by the transactions contemplated by this Agreement.

 
SECTION 8.     Employment Files.
 

As of the Transfer Date, to the extent permitted by HIPAA and other applicable law, GGP shall, and shall cause the GGP Group to provide
to Spinco all employment files of the Business Employees and Former Business Employees; provided, that, GGP and the GGP Group shall not transfer any
performance evaluations relating to the Transferred Employees.  GGP and the GGP Group may retain copies of any employment files transferred to Spinco.

 
SECTION 9.     Employee Data Protection.
 
(a)      “Personal Data” includes:  (i) any information relating to an identified or identifiable natural person who is an employee of GGP or any of

its Affiliates and that (A) is
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obtained by the Spinco Group from GGP or any of its Affiliates or representatives, (B) is processed by the Spinco Group on behalf of the GGP Group, or
(C) is created by the Spinco Group based on (A) or (B) above, and (ii) any information relating to an identified or identifiable natural person who is an
employee of Spinco or any of its Affiliates and that (A) is in the GGP Group’s possession, custody or control as of the Plan Effective Date, (B) is obtained by
the GGP Group from Spinco or any of its Affiliates or representatives, (C) is processed by the GGP Group on behalf of the Spinco Group, or (D) is created by
the GGP Group based on (A), (B), or (C) above.
 

(b)      SpinCo shall, and shall cause the Spinco Group to, and GGP shall, and shall cause the GGP Group to, comply with all applicable Laws
regarding the maintenance, use, sharing or processing of the other Party’s Personal Data, including, but not limited to:  (i) compliance with any applicable
requirements to provide notice to, or obtain consent from, the data subject for processing of the data after the Plan Effective Date, and (ii) taking any other
steps necessary to ensure compliance with data protection Laws, including but not limited to, the execution of any separate agreements with the other Party to
facilitate the lawful processing of certain Personal Data (such agreements to be executed before or after the Plan Effective Date, as necessary).

 
(c)      Spinco shall, and shall cause the Spinco Group to, and GGP shall, and shall cause the GGP Group to, share and otherwise process the other

Party’s Personal Data only on a need-to-know basis, only as legally permitted and to the extent necessary to perform its obligations under the Separation
Agreement and the exhibits thereto (the “Transaction Agreements”) or to process benefits under applicable employee benefit plans.  Each of Spinco and GGP
agrees that it shall not otherwise disclose any of the other Party’s Personal Data to third parties without the express written approval of the other Party unless
required by applicable Law.  Each of Spinco and GGP shall use reasonable, technical and organizational measures to ensure the security and confidentiality of
the other Party’s Personal Data in order to prevent, among other things, accidental, unauthorized or unlawful destruction, modification, disclosure, access or
loss.  Each of Spinco and GGP shall promptly inform the other Party of any breach of this security and confidentiality undertaking, unless prohibited from
doing so by Law or at the request of a Governmental Authority.

 
SECTION 10.                          Miscellaneous.
 

(a)      No Third-Party Beneficiaries.  All provisions contained in this Agreement are included for the sole benefit of the respective parties to this
Agreement and shall not create any right in any other Person, including, without limitation, any Business Employees, Former Business Employees, any
Beneficiary or any participant in any GGP Plan.  Nothing in this Agreement shall amend any GGP Plan.

 
(b)      No Rights to Continued Employment or Change in At-Will Status.  Consistent with Section 1(b) above, neither Spinco nor any member of

the Spinco Group shall be obligated to employ any employee of GGP or any of its Affiliates or the Spinco Group, or continue to employ any Business
Employee for any specific period of time, subject to applicable Law and the Employee Agreements.
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(c)      No Limitation on Ability to Amend Plans.  Except as expressly set forth in this Agreement, nothing in this Agreement or in the Transaction

Agreements shall require any member of the Spinco Group, or any of Spinco’s Affiliates, to continue or amend any particular benefit plan after the
consummation of the transactions contemplated in this Agreement, and any such plan may be amended or terminated in accordance with its terms and
applicable Law.

 
(d)      Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any Law or as a matter

of public policy, all other conditions and provisions of this Agreement shall remain in full force and effect.  Upon such determination that any term or other
provision is invalid, illegal or incapable of being enforced, the parties to this Agreement shall negotiate in good faith to modify this Agreement so as to effect
the original intent of the parties as closely as possible in a mutually acceptable manner in order that the transactions contemplated by this Agreement be
consummated as originally contemplated to the greatest extent possible.

 
(e)      Assignment.  This Agreement shall not be assigned by either party without the prior written consent of the other party.  Notwithstanding the

foregoing, either party may assign (i) any or all of its rights and obligations under this Agreement to any of its Subsidiaries and (ii) any or all of its rights and
obligations under this Agreement in connection with a sale or disposition of any assets or entities or lines of business; provided, however, that, in each case,
no such assignment shall (i) release the assigning party from any liability or obligation under this Agreement or (ii) change any of the steps in the Spinoff
Plan or the Plan.

 
(f)       Amendment.  No provision of this Agreement may be amended or modified except by a written instrument signed by all the parties to this

Agreement.  No waiver by any party of any provision of this Agreement shall be effective unless explicitly set forth in writing and executed by the party so
waiving.  The waiver by any party of a breach of any provision of this Agreement shall not operate or be construed as a waiver of any other subsequent
breach..

 
(g)      Counterparts.  This Agreement may be executed in one or more counterparts, and by the different parties to each such agreement in

separate counterparts, each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same
agreement.  Delivery of an executed counterpart of a signature page to this Agreement by facsimile or portable document format (PDF) shall be as effective
as delivery of a manually executed counterpart of any such Agreement.
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to be signed as of the date first above written.

 
 

GENERAL GROWTH MANAGEMENT, INC.
   



   
 

By: /s/ Thomas H. Nolan, Jr.
 

Name: Thomas H. Nolan, Jr.
 

Title: President
   
   
 

GGP LIMITED PARTNERSHIP
   
   
 

By:  /s/ Thomas H. Nolan, Jr.
 

Name: Thomas H. Nolan, Jr.
 

Title: President
   
   
 

THE HOWARD HUGHES CORPORATION
   
   
 

By: /s/ David Arthur
 

Name: David Arthur
 

Title: Interim Chief Executive Officer
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Exhibit 10.4
 

EMPLOYEE LEASING AGREEMENT
 
THIS EMPLOYEE LEASING AGREEMENT (this “Agreement”) is executed effective as of November 9, 2010, by and among General Growth

Management, Inc., a Delaware corporation (“GGMI”), GGP Limited Partnership, a Delaware limited partnership (“GGPLP” and collectively with GGMI,
“GGP”), and The Howard Hughes Corporation, a Delaware corporation (“Spinco” and together with GGMI and GGPLP the “Parties”).  Unless otherwise
indicated, capitalized terms have the meanings set forth in the Separation Agreement (as hereinafter defined).

 
Statement of Background Information

 
WHEREAS, the Parties have entered into that certain Separation Agreement (the “Separation Agreement”) dated as of November 9, 2010;
 
WHEREAS, Spinco desires to temporarily lease substantially all of the employees of GGP who are primarily engaged in Spinco’s business so that

such employees have uninterrupted benefits coverage through the end of 2010, and GGP is willing to accommodate Spinco’s desire to temporarily lease such
employees, in each case in preparation for an orderly transfer of such employees to Spinco; and

 
WHEREAS, the parties desire to set forth the terms and conditions pursuant to which this employee leasing arrangement will operate.
 
NOW, THEREFORE, in consideration of the promises and mutual covenants set forth in the Separation Agreement and herein, and other good and

valuable consideration, and contingent upon the consummation of the transactions contemplated by the Separation Agreement, the parties hereby agree as
follows:

 
ARTICLE 1

 
DEFINITIONS

 
“Agreement” has the meaning set forth in the preamble hereto.
 
“COBRA” shall mean the continuation coverage requirements under Code Section 4980B and Part 6 of Subtitle B, Title I of ERISA.
 
“Code” shall mean the Internal Revenue Code of 1986, as amended.
 
“Direct Payroll Costs” shall mean, with respect to any Leased Employee or Former Leased Employee, (i) the gross amount of all salaries and wages,

including severance pay (if applicable) and vacation or other paid time-off, (ii) the gross amount of any bonus, commissions or other incentive compensation
payable in cash (other than any compensation or other amounts payable pursuant to the GGP Key Employee Incentive Plan), (iii) employee benefit costs (in
accordance with the methodology set forth in Exhibit A), (iv) amounts payable by an employer pursuant to federal, state or other workers’ compensation,
unemployment insurance, other payments required by federal, state or local law or regulations, including employer contributions
 

 
pursuant to the Federal Insurance Contribution Act, and (v) costs incurred upon the exercise of employee option awards outstanding as of the Plan Effective
Date, including the fair market value of any stock delivered upon the exercise of such options.
 

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.
 
“Former Leased Employees” shall mean Leased Employees who, during or upon the expiration of the Term cease to be employed by GGP or any of

its Affiliates.
 
“GGP Indemnified Parties” has the meaning set forth in Section 4.1.
 
“HIPAA” shall mean the Health Insurance Portability and Accountability Act of 1996.
 
“Indirect Payroll Costs” shall mean, with respect to any Leased Employee or Former Leased Employee, all costs (other than Direct Payroll Costs)

associated with such employee’s compensation and benefits in accordance with the methodology set forth in Exhibit A.
 
“Leased Employees” has the meaning set forth in Section 2.1.
 
“Out-of-Pocket Expenses” means, with respect to any Leased Employee or Former Leased Employee, any reasonable actual out-of-pocket expenses

that are incurred by GGP arising from or relating to the employment or termination of employment of such Leased Employee or Former Leased Employee
(other than Direct Payroll Costs and Indirect Payroll Costs), including, but not limited to, reasonable business expenses properly incurred by Leased
Employees or Former Leased Employees, costs of cars, laptops and other equipment and services provided to Leased Employee or Former Leased Employee,
and bereavement gifts and other out-of-pocket expenses incurred in the ordinary course of business consistent with past practices as an employer, but
excluding general corporate overhead costs otherwise allocable to Leased Employees and Former Leased Employees or the provisions of services by such
Leased Employee or Former Leased Employee.

 
“Separation Agreement” has the meaning set forth in the Statement of Background Information herein.
 
“Spinco Indemnified Parties” has the meaning set forth in Section 4.2.
 
“Term” has the meaning set forth in Section 2.2.
 

ARTICLE 2
 

RESPONSIBILITIES OF  GGP



 
Section 2.1             Provision of Leased Employees.
 
Subject to the terms and conditions hereof, GGP shall furnish to Spinco during the Term the services of (i) all of the individuals who are employed

by GGP or any of its Affiliates exclusively in or in support of the Spinco business on the Plan Effective Date and are set forth in
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Schedule A to the Employee Matters Agreement and (ii) such additional employees of GGP or any of its Affiliates as may be set forth in a written list
mutually agreed by GGP and Spinco, with such deletions as may be requested by Spinco or may occur in the ordinary course of business (e.g., by reason of
an employee’s resignation, death or disability), and such additions as may be mutually agreed by the Parties, to perform the functions and services that were
performed by the employees with respect to the business of the Parties as of the Plan Effective Date (such employees, with such additions and deletions, are
collectively referred to hereinafter as “Leased Employees”).  All Leased Employees will perform their usual and customary functions, including at facilities
owned or leased by Spinco or one of its Affiliates, for a period not to exceed the Term of this Agreement.
 

Section 2.2             Term of Agreement.
 
The term of this Agreement with respect to each Leased Employee shall commence as of 12:01 a.m. on the day following the Plan Effective Date

and shall continue in full force and effect with respect to such Leased Employee until December 31, 2010, unless terminated earlier by Spinco upon at least
five business days’ prior written notice to GGP (the “Term”).

 
Section 2.3             Status of Leased Employees.
 

(a)           Leased Employees providing services to Spinco under this Agreement shall at all times during the Term remain employees of GGP
solely for purposes of payroll, employment taxes, employee benefits, workers compensation and related obligations.  Spinco shall have the right to have GGP
remove any Leased Employee as a service provider to Spinco.  GGP shall have the ultimate authority to make all termination decisions; provided, however,
that GGP may only terminate a Leased Employee (i) at the request of Spinco or (ii) as determined by GGP in good faith.  GGP shall also have the ultimate
authority to make all hiring decisions, but GGP shall make all reasonable efforts to accommodate Spinco’s needs and desires in operating its business.

 
(b)           All Leased Employees shall be subject to supervision and control solely by Spinco and its Affiliates, and GGP shall not have any

authority or responsibility to exercise any supervision or control over Leased Employees.  In particular, Spinco and its Affiliates shall have full and exclusive
responsibility to evaluate, train, supervise, promote, discipline and control the Leased Employees, and to determine which Leased Employees shall be
designated to perform required tasks.  Certain Leased Employees may hold supervisory positions and, in such capacity (unless otherwise determined by
Spinco), shall control and determine the procedures to be followed by other Leased Employees regarding the time, place and manner of performance of work
for Spinco by the Leased Employees, including determination of hours of work, rest periods, lunch periods and the delegation and assignment of work;
provided, however, that such Leased Employees having supervisory responsibilities shall adhere to all of GGP’s policies, practices and contractual obligations
if any, concerning days of vacation, sick time, leave and all other terms and conditions of employment unless otherwise mutually agreed by the Parties.

 
(c)           Leased Employees shall not be treated as agents or representatives of GGP or any of its Affiliates and shall not have any authority

or responsibility to enter into any contract or otherwise take any action in the name or on behalf of GGP or any of its Affiliates, except as
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may be specifically authorized in writing on or after the date hereof by GGP.  Likewise, Leased Employees shall not have any authority or responsibility to
enter into any contract in the name or on behalf of Spinco and its Affiliates, except as may be specifically authorized in writing by Spinco.
 

Section 2.4             Standards of Performance.
 
In performing GGP’s obligations under this Agreement, GGP agrees that it shall in good faith exercise the same standard of care as it has used to

perform such services for its own account and for its other employees, except as mutually agreed in writing by GGP and Spinco.
 
Section 2.5             Employee Benefits Matters.
 
Throughout the Term, unless otherwise specified in this Agreement, GGP shall maintain, or continue participation in, for the benefit of all Leased

Employees and, if applicable, Former Leased Employees, all employee benefit programs that GGP generally makes available to its employees as of the Plan
Effective Date, including, but not limited to, qualified retirement plans, welfare plans, fringe benefit plans and workers’ compensation benefits.

 
ARTICLE 3

 
RESPONSIBILITIES OF SPINCO

 
Section 3.1             Reimbursement of Payroll Costs; Out-of Pocket Expenses.
 

(a)           Spinco shall pay GGP for all Direct Payroll Costs, Indirect Payroll Costs and Out-of-Pocket Expenses attributable to all Leased
Employees and Former Leased Employees.

 
(b)           During the Term and thereafter to the extent applicable, GGP shall supply Spinco with an invoice of all Direct Payroll

Costs, Indirect Payroll Costs and Out-of-Pocket Expenses as soon as practicable following the end of each pay period.  Payment shall be made by Spinco of
these amounts invoiced via wire transfer of immediately available funds into a bank account designated by GGP within 15 days following the date the
invoice.  To the extent any Direct Payroll Costs or Out-of-Pocket Expenses are not included within GGP’s payroll system and therefore not included in the
invoices generated each pay period, GGP shall supply Spinco with an invoice of such Direct Payroll Costs or Out-of-Pocket Expenses as soon as practicable



following payment by the GGP Group, but in no event later than fifteen (15) business days following the end of each month in which payment was made by
the GGP Group.

 
(c)           GGP shall have no obligation to continue to employ any Leased Employee who is removed by Spinco, is not offered employment

with Spinco concurrent with the expiration of the Term or does not accept employment with Spinco and, if GGP terminates any such Leased Employee,
Spinco Shall be responsible for, and shall pay, any and all costs and expenses (including, without limitation, all severance benefits or costs) attributable to
such terminated Leased Employee.  During the 90 day period following the termination of employment of a Leased Employee, GGP shall not re-employ such
Leased Employee if such Leased Employee receives severance benefits.
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ARTICLE 4

 
OBLIGATIONS NET OF INSURANCE PROCEEDS AND OTHER AMOUNTS

 
Section 4.1             The amount which Spinco is required to pay under this Agreement will be reduced by any Insurance Proceeds theretofore actually

recovered in respect of the related Liability.  If a Party receives a payment (an “Indemnity Payment”) required by this Agreement from Spinco in respect of
any Liability and subsequently receives Insurance Proceeds, then such Party will pay to Spinco an amount equal to such Insurance Proceeds but not exceeding
the amount of the Indemnity Payment paid by Spinco in respect of such Liability.

 
Section 4.2             An insurer who would otherwise be obligated to pay any claim shall not be relieved of the responsibility with respect thereto or,

solely by virtue of the indemnification provisions hereof, have any subrogation rights with respect thereto.  GGP shall use its commercially reasonable efforts
to seek to collect or recover any third-party Insurance Proceeds (other than Insurance Proceeds under an arrangement where future premiums are adjusted to
reflect prior claims in excess of prior premiums) to which GGP is entitled in connection with any Liability for which GGP seeks indemnification pursuant to
this Agreement; provided, that GGP’s inability to collect or recover any such Insurance Proceeds shall not limit Spinco’s obligations hereunder.

 
Section 4.3             Any Indemnity Payment under this Agreement shall be increased to take into account any inclusion in income of GGP arising from

the receipt of such Indemnity Payment and shall be decreased to take into account any reduction in income of GGP arising from such indemnified Liability. 
For purposes hereof, any inclusion or reduction shall be determined (i) using the highest marginal rates in effect at the time of the determination and
applicable to a corporate resident of Chicago, Illinois and (ii) assuming that GGP, including any entity that qualifies as a real estate investment trust, will be
liable for Taxes at such rate and has no Tax Attributes at the time of the determination.

 
ARTICLE 5

 
INDEMNIFICATION AND LIMITATION OF LIABILITY

 
Section 5.1             Indemnification of GGP.
 
Spinco agrees to protect, indemnify, and hold harmless GGP and its affiliates, and their respective officers, directors, employees (including Leased

Employees to the extent entitled to indemnification by GGP), and agents (“GGP Indemnified Parties”), from and against and in respect of any damages which
result from, arise out of or relate to this Agreement and the employment or termination of employment of Leased Employees and Former Leased Employees,
except to the extent arising from or relating to the willful misconduct or gross negligence of any GGP Indemnified Parties (other than Leased Employees). 
For clarification and without limiting the generality of the foregoing, GGP shall not be responsible for any act or omission of any Leased Employee, and any
such act or omission shall not constitute willful misconduct or gross negligence of GGP.
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Section 5.2             Indemnification of Spinco.
 
GGP agrees to protect, indemnify and hold harmless Spinco and its affiliates, and their respective officers, directors, employees, and agents (“Spinco

Indemnified Parties”), from and against and in respect of any damages which result from, arise out of or relate to this Agreement and the employment or
termination of employment of Leased Employees and Former Leased Employees to the extent resulting from or attributable to willful misconduct or gross
negligence of GGP (excluding Leased Employees).

 
Section 5.3             Incorporation of Separation Agreement.
 
The indemnification provisions in this Article 4 shall be subject to the same procedures as set forth in Section 5.5, Section 5.6, Section 5.7,

Section 5.8 and Section 5.9 of the Separation Agreement.
 

ARTICLE 6
 

EMPLOYMENT TAX REPORTING
 

Consistent with the Leased Employees and Former Leased Employees being or having been employees of GGP, GGP shall respond to all questions
and inquiries from Spinco, state and federal agencies, and other persons regarding payroll and employment data and history relating to the Leased Employees
and Former Leased Employees for periods of employment with GGP.

 
ARTICLE 7

 
SEVERANCE BENEFITS

 



GGP shall notify Spinco in advance of any contemplated termination of employment of any Leased Employee prior to the termination of his or her
employment if Spinco would be liable under the terms of this Agreement for any severance benefits or costs payable to, or on account of, the terminated
Leased Employee.  Each Leased Employee shall be eligible for severance benefits, in the event of a termination of his or her employment during or at the end
of the Term, in accordance with the provisions of GGP’s severance policy.

 
ARTICLE 8

 
COBRA AND HIPAA; FLEX PLAN

 
Section 8.1             COBRA and HIPAA.
 

(a)           GGP shall be solely responsible for the COBRA administration of GGP’s group health plans in respect of Leased Employees and
Former Leased Employees (and their qualified beneficiaries), including providing the appropriate COBRA notices and making available any coverage
required under COBRA in respect of such individuals for any qualifying event (as defined in COBRA) that occurs before they transfer to employment with
Spinco and its Affiliates.
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(b)           GGP shall provide a timely certificate of creditable coverage (within the meaning of HIPAA) to each Leased Employee (and his or

her covered dependents) who transfers to employment with Spinco and its Affiliates for any HIPAA triggering event which occurs during such employee’s
employment with GGP.

 
Section 8.2             Code Section 125 Benefits.
 
During the Term, the Leased Employees shall continue to participate in the flexible benefits plans sponsored by GGP, including any health care or

dependent care spending account plans.
 

ARTICLE 9
 

RELATIONSHIP OF PARTIES
 

Section 9.1             Delivery of Information; Cooperation Between the Parties.
 
Spinco and GGP shall provide each other with all such information and materials reasonably necessary to effect GGP’s and Spinco’s prompt and

complete performance of their duties and obligations under this Agreement.  The parties agree that they shall cooperate with each other and shall act in such a
manner as to promote the prompt and efficient completion of the obligations hereunder.

 
Section 9.2             Confidentiality.
 
All materials delivered by Spinco to GGP or GGP to Spinco pursuant to this Agreement shall be treated as confidential information unless required

to be disclosed pursuant to law or an order of a court of competent jurisdiction.  The terms of this Section 7.2 shall survive termination of this Agreement.  In
addition to the foregoing, the confidentiality provision contained in the Separation Agreement shall apply to this Agreement and be enforceable in accordance
with the terms of the Separation Agreement.

 
Section 9.3             Contractor Relationship.
 

(a)           The Parties stipulate and agree that GGP and each Leased Employee is an independent contractor with respect to its, his or her
duties to Spinco for all payroll, benefit and workers compensation purposes.

 
(b)           Unless otherwise agreed by the Parties, neither Spinco nor GGP shall represent to any party that any Leased Employee is an

employee of Spinco, or that such Leased Employee’s relationship to Spinco is other than that of an independent contractor for purposes described in
Section 7.3(a).

 
Section 9.4             Compliance with Law.
 
GGP and its employees (other than Leased Employees), and any contractors, subcontractors and other agents engaged by GGP, shall comply with all

applicable laws in
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connection with the employment or termination of employment of the Leased Employees and Former Leased Employees.
 

Section 9.5             Liability Insurance Coverages.
 

(a)           GGP shall obtain and keep in force at all times during the term of this Agreement liability insurance coverage relating to the acts,
omissions or employment of all Leased Employees and Former Leased Employees, including general liability and workers compensation, as though the
Leased Employees and Former Leased Employees had remained assigned to a facility operated by GGP.

 
(b)           Spinco shall obtain all necessary property and casualty and other liability coverage with respect to the premises at which the

Leased Employees perform services, and with respect to any acts, omissions or the use of Leased Employees as is prudent under the circumstances.
 

ARTICLE 10



 
MISCELLANEOUS

 
Section 10.1           Captions.
 
The headings of the several Articles and Sections of this Agreement are inserted for convenience of reference only and do not constitute a part of this

Agreement.
 
Section 10.2           Governing Law.
 
This Agreement is made pursuant to and shall be governed by and construed in accordance with the laws of the State of New York, without regard to

any conflict of law rules which might result in the application of the laws of another jurisdiction.
 
Section 10.3           Dispute Resolution.
 
In the event a dispute arises among the parties relating to this Agreement, the parties agree to resolve such dispute pursuant to the procedures set

forth in Article VII of the Separation Agreement, and the procedures of Article VII of the Separation Agreement is hereby incorporated into this Agreement in
its entirety.

 
Section 10.4           Waiver of Jury Trial.
 
Each of the parties hereto hereby waives the right to a trial by jury in any proceeding or litigation brought against any other party with respect to this

Agreement or the transactions contemplated herein.  Each Party represents that this waiver is made knowingly and voluntarily after consultation with and
upon advice of counsel and is a material part of this Agreement.

 
8

 
Section 10.5           Counterparts.
 
This Agreement may be executed in one or more counterparts, each of which will be considered one and the same agreement.
 
Section 10.6           Notices.
 
Any notice or communication under this Agreement shall be made in a manner consistent with Section 8.5 of the Separation Agreement.
 
Section 10.7           Assignment.
 
This Agreement shall inure to the benefit of and be binding on the successors, assigns and legal representatives of each of the Parties; provided that

no Party shall assign this Agreement without the written consent of each of the other Parties and any attempted assignment without said consent shall be null,
void and without any effect ab initio; and provided, further, that no such assignment by either Party shall release the assignor from its obligations hereunder.

 
Section 10.8           Amendment.
 
This Agreement may not be amended, modified or any provision waived, except by an instrument in writing signed by the Party or an executive

officer of a corporate Party against whom enforcement of the amendment, modification or waiver is sought.  A waiver by a Party of the performance of any
covenant, agreement, obligation, condition, representation or warranty will not be construed as a waiver of any other covenant, agreement, obligation,
condition, representation or warranty.  A waiver by any Party of the performance of any act will not constitute a waive of the performance of any other act or
an identical act required to be performed at a later time.

 
Section 10.9           Expenses.
 
Except as otherwise provided in this Agreement, each Party shall pay its own expenses and costs of attorneys, accountants and consultants.
 
Section 10.10         Severability.
 
Any provision of this Agreement which is prohibited or unenforceable in any jurisdiction will, as to such jurisdiction, be ineffective to the extent of

such prohibition or unenforceability without invalidating the remaining provisions of this Agreement, and any such prohibition or unenforceability in any
jurisdiction will not invalidate or render unenforceable such provision in any other jurisdiction.  To the extent permitted by law, the parties waive any
provision of law which renders any such provision prohibited or unenforceable in any respect.

 
Section 10.11         No Third Party Beneficiaries.
 
The terms and provisions of this Agreement are intended solely for the benefit of the GGP and the Spinco and their respective successors and

permitted assigns, and it is not the intention of the parties to confer third-party beneficiary rights upon any other person or entity. 
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No Leased Employee, beneficiary or dependent of a Leased Employee or other person shall be regarded for any purpose as a third party beneficiary of this
Agreement.
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to be signed as of the date first above written.

 
 

GENERAL GROWTH MANAGEMENT, INC.
  
  
 

By: /s/ Thomas H. Nolan, Jr.
 

Name: Thomas H. Nolan, Jr.
 

Title: President
   
  
 

GGP LIMITED PARTNERSHIP
   
   
 

By: /s/ Thomas H. Nolan, Jr.
 

Name: Thomas H. Nolan, Jr.
 

Title: President
   
  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ David Arthur
 

Name: David Arthur
 

Title: Interim Chief Executive Officer
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Exhibit 10.5
 

TAX MATTERS AGREEMENT
 

by and between
 

General Growth Properties, Inc.
 

and
 

The Howard Hughes Corporation
 

Dated as of November 9, 2010
 

 
TAX MATTERS AGREEMENT

 
THIS TAX MATTERS AGREEMENT (this “Agreement”), dated as of November 9, 2010, is by and between General Growth

Properties, Inc., a Delaware corporation (“GGP”) and The Howard Hughes Corporation, a Delaware corporation (“Spinco”).  Each of GGP and Spinco is
sometimes referred to herein as a “Party” and, collectively, as the “Parties.”

 
WHEREAS, the board of directors of GGP has determined that it is in the best interests of GGP and its shareholders to create a new

publicly traded company which shall operate the Spinco Business;
 
WHEREAS, the board of directors of GGP and the board of directors of Spinco have approved (i) the Restructuring, and (ii) the

Distribution, all as more fully described in the Separation Agreement and the other Transaction Documents;
 
WHEREAS, for U.S. federal income tax purposes, certain steps of the Restructuring and the Distribution are intended to qualify for tax-free

treatment under Sections 351, 355, 368(a) and related provisions of the Code;
 
WHEREAS, GGP has received the Private Letter Ruling from the IRS to the effect that, among other things, (i) certain steps of the

Restructuring and the Distribution, taken together, qualify as a transaction (a) that is described in Sections 355(a) and 368(a)(1)(G) of the Code, (b) in which
the Spinco Common Stock distributed is “qualified property” under Section 361(c) of the Code and (c) in which the holders of GGP Common Shares
recognize no income or gain for U.S. federal income tax purposes under Section 355 of the Code, and (ii) certain other steps of the Spinoff Plan qualify as
transactions that are described in Sections 355(a) and 368(a)(1)(G) of the Code;

 
WHEREAS, as a result of the Restructuring and Distribution, the Parties desire to enter into this Agreement to provide for certain Tax

matters, including the assignment of responsibility for the preparation and filing of Tax Returns, the payment of and indemnification for Taxes (including any
Taxes incurred in connection with the Restructuring and Distribution), entitlement to refunds of Taxes, and the prosecution and defense of any Tax
controversies;

 
NOW, THEREFORE, in consideration of the foregoing and the terms, conditions, covenants and provisions of this Agreement, each of the

Parties mutually covenants and agrees as follows:
 

ARTICLE I
 

DEFINITIONS
 

Section 1.01.        General.  As used in this Agreement, the following terms shall have the following meanings:
 

 
“Accounting Firm” has the meaning set forth in Section 9.01.
 
“Adjusted CDND” has the meaning ascribed to it in the Investment Agreements.
 
“Adjustment” means any proposed or final change in the Tax liability of a taxpayer.
 
“Agreement” has the meaning set forth in the preamble to this Agreement.
 
“Common Parent” means (i) for U.S. federal income tax purposes, the “common parent corporation” of an “affiliated group” (in each case,

within the meaning of Section 1504 of the Code) filing a U.S. federal consolidated income Tax Return, or (ii) for state, local or foreign Tax purposes, the
common parent (or the equivalent thereof) of a Tax Group.

 
“Consolidated Return” means, with respect to the GGP Group and Spinco Group, respectively, the U.S. federal income Tax Return required

to be filed by (i) a GGP Entity as the Common Parent or (ii) a Spinco Entity as the Common Parent.
 
“Cornerstone Investment Agreement” means that certain Cornerstone Investment Agreement effective as of March 31, 2010 between REP

Investments LLC and GGP, as amended to the date hereof.
 
“Disqualifying Action” means a GGP Disqualifying Action or a Spinco Disqualifying Action.
 



“Due Date” means (i) with respect to a Tax Return, the date (taking into account all valid extensions) on which such Tax Return is required
to be filed under applicable Law and (ii) with respect to a payment of Taxes, the date on which such payment is required to be made to avoid the incurrence of
interest, penalties and/or additions to Tax.

 
“Effective Date” means the date of the Distribution.
 
“Excess Surplus Amount” has the meaning ascribed to it in the Investment Agreements.
 
“Final Determination” means the final resolution of liability for any Tax for any taxable period, by or as a result of (i) a final decision,

judgment, decree or other order by any court of competent jurisdiction that can no longer be appealed; (ii) a final settlement with the IRS, a closing agreement
or accepted offer in compromise under Sections 7121 or 7122 of the Code, or a comparable agreement under the Laws of other jurisdictions, which resolves
the entire Tax liability for any taxable period; (iii) any allowance of a refund or credit in respect of an overpayment of Tax, but only after the expiration of all
periods during which such refund or credit may be recovered by the jurisdiction imposing the Tax; or (iv) any other final resolution, including by reason of
the expiration of the applicable statute of limitations or the execution of a pre-filing agreement with the IRS or other Taxing Authority.

 
“GGP” has the meaning set forth in the preamble to this Agreement.
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“GGP Disqualifying Action” means (i) any action (or the failure to take any action) within its control by any GGP Entity (including

entering into any agreement, understanding or arrangement or any negotiations with respect to any transaction or series of transactions) that, (ii) any event (or
series of events) involving the capital stock of GGP or any assets of any GGP Entity that, or (iii) any breach by any GGP Entity of any representation,
warranty or covenant made by them in the Transaction Documents that, in each case, would reasonably be expected to negate the Tax-Free Status of the
Transactions; provided, however, the term “GGP Disqualifying Action” shall not include any action required by the Separation Agreement or any other
Transaction Document or that is undertaken pursuant to the Restructuring or the Distribution.

 
“GGP Entity” means any member of the GGP Group.
 
“GGP Liability Percentage” means the quotient, expressed as a percentage and rounded to two (2) decimal points, of (i) the GGP Market

Capitalization, divided by (ii) the sum of the GGP Market Capitalization plus the Spinco Market Capitalization.
 

“GGP Market Capitalization” means the product of (i) the volume-weighted average trading price per share of GGP Common Shares for the
twenty (20) consecutive trading days beginning on and following the thirty-first (31st) trading day following the Effective Time, as quoted by Bloomberg
Financial Services through its “Volume at Price” function, rounded to the nearest whole cent, multiplied by (ii) the arithmetic average of the number of GGP
Common Shares outstanding, on a fully-diluted basis, on each of such twenty (20) trading days, rounded to two (2) decimal points.
 

“GGP Taxes” means any Taxes allocated to GGP pursuant to Article II.
 
“Income Taxes” means any Taxes based upon, measured by, or calculated with respect to net income, profits, or gains (including, but not

limited to, any capital gains, minimum Tax or any Tax on items of Tax preference, but not including sales, use, real or personal property, excise, or transfer or
similar Taxes).

 
“Indemnity Cap” has the meaning ascribed to it in Section 2.01(b).
 
“Indemnifying Party” means the Party from which the other Party is entitled to seek indemnification pursuant to the provisions of

Article IV.
 
“Indemnified Party” means the Party which is entitled to seek indemnification from the other Party pursuant to the provisions of Article IV.
 
“Independent Firm” has the meaning set forth in Section 8.01(b).
 
“Information” has the meaning set forth in Section 8.01(a).
 
“Information Request” has the meaning set forth in Section 8.01(a).
 
“IRS” means the U.S. Internal Revenue Service or any successor thereto, including, but not limited to its agents, representatives, and

attorneys.
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“MPC Assets” means residential and commercial lots in the “master planned communities” owned, for federal income tax purposes, by

Howard Hughes Properties, Inc. or The Hughes Corporation or related to the Emerson Master Planned Community.
 
“MPC Taxes” means all liability for Income Taxes in respect of sales of MPC assets sold prior to March 31, 2010.
 
“New GGPI” means, after the Distribution, the publicly held corporation that will indirectly acquire 100% of the outstanding common stock

of GGP.
 
“Notified Action” has the meaning set forth in Section 7.02(a).
 
“Party” has the meaning set forth in the preamble to this Agreement.
 



“Past Practice” has the meaning set forth in Section 3.03(a)(i).
 
“Pre-Closing Period” means any taxable period ending on or before the Effective Date.
 
“Post-Closing Period” means any taxable period beginning after the Effective Date.
 
“Refund” means any refund (or credit in lieu thereof) of Taxes (including any overpayment of Taxes that can be refunded or, alternatively,

applied to other Taxes payable), including any interest paid on or with respect to such refund of Taxes.
 
“Restructuring/Distribution Taxes” means any Taxes incurred in or by reason of the Restructuring or the Distribution, other than Spin-Off

Taxes.  For the avoidance of doubt, Restructuring/Distribution Taxes include Taxes by reason of deferred intercompany transactions triggered by the
Restructuring or the Distribution.

 
“Representative” has the meaning set forth in Section 8.01(b).
 
“Response Deadline” has the meaning set forth in Section 8.01(b).
 
“Separate Return” means (i) in the case of the GGP Group, a Tax Return of any GGP Entity (including any Consolidated, combined,

affiliated, or unitary Tax Return) that does not include, for any portion of the relevant taxable period, any Spinco Entity that is a regarded entity for U.S.
federal income tax purposes and (ii) in the case of the Spinco Group, a Tax Return of any Spinco Entity (including any Consolidated, combined, affiliated, or
unitary Tax Return) and that does not include, for any portion of the relevant taxable period, any GGP Entity that is a regarded entity for U.S. federal income
tax purposes.

 
“Separation Agreement” means the Separation Agreement by and between the Parties dated as of November 9, 2010.
 
“Spin-off Taxes” means any Taxes or other Liabilities incurred solely as a result of the failure of the Tax-Free Status of the Transactions.
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“Spinco” has the meaning set forth in the preamble to this Agreement.
 
“Spinco Disqualifying Action” means (i) any action (or the failure to take any action) within its control by any Spinco Entity (including

entering into any agreement, understanding or arrangement or any negotiations with respect to any transaction or series of transactions) that, (ii) any event (or
series of events) involving the capital stock of Spinco or any assets of any Spinco Entity that, or (iii) any breach by any Spinco Entity of any representation,
warranty or covenant made by them in the Transaction Documents that, in each case, would reasonably be expected to negate the Tax-Free Status of the
Transactions; provided, however, the term “Spinco Disqualifying Action” shall not include any action required by the Separation Agreement or any other
Transaction Document or that is undertaken pursuant to the Restructuring or the Distribution.

 
“Spinco Entity” means any member of the Spinco Group.
 
“Spinco Liability Percentage” means the difference, expressed as a percentage, of (i) one hundred percent (100%) minus (ii) the GGP

Liability Percentage.
 

“Spinco Market Capitalization” means the product of (i) the volume-weighted average trading price per share of shares of Spinco Common
Stock for the twenty (20) consecutive trading days beginning on and following the thirty-first (31st) trading day following the Effective Time, as quoted by
Bloomberg Financial Services through its “Volume at Price” function, rounded to the nearest whole cent, multiplied by (ii) the arithmetic average of the
number of shares of Spinco Common Stock outstanding, on a fully-diluted basis, on each of such twenty (20) trading days, rounded to two (2) decimal points.
 

“Spinco Taxes” means any Taxes allocated to Spinco pursuant to Article II.
 
“Straddle Period” means any taxable period that begins on or before and ends after the Effective Date.
 
“Supplemental Ruling” means a private letter ruling, without substantive qualifications, of the IRS, to the effect that a transaction will not

affect the Tax-Free Status of the Transactions.
 
“Suspended Deductions” means the interest deductions of The Hughes Corporation suspended by Section 163(j) of the Code and available

for use as of the Effective Date.  Such deductions were estimated to be approximately $406,000,000 as of December 31, 2009.  The amount of Suspended
Deductions available for use as of the Effective Date will be calculated based on an interim closing of the books and records of The Hughes Corporation as of
the close of business on the Effective Date.

 
“Tax” means (i) all taxes, charges, fees, duties, levies, imposts, or other similar assessments, imposed by any U.S. federal, state or local or

foreign governmental authority, including, but not limited to, income, gross receipts, excise, property, sales, use, license, capital stock, transfer, franchise,
payroll, withholding, social security, value added and other taxes, (ii) any interest, penalties or additions attributable thereto and (iii) all liabilities in respect of
any
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items described in clauses (i) or (ii) payable by reason of assumption, transferee or successor liability, operation of Law or Treasury Regulation
Section 1.1502-6(a) (or any predecessor or successor thereof or any analogous or similar provision under Law).

 
“Tax Attributes” means net operating losses, capital losses, earnings and profits, overall foreign losses, previously taxed income, separate

limitation losses, deferred or suspended losses or deductions, foreign tax credits or other tax credits and all other Tax attributes.



 
“Tax Detriment” shall mean an increase in the Tax liability of a Person for any Taxable Period.  Except as otherwise provided in this

Agreement, a Tax Detriment shall be deemed to have been realized or suffered from a Tax Item or Items in a taxable period only if and to the extent that the
Tax liability of such Person for such period is greater than it would have been if such Tax liability were determined without regard to such Tax Item.
 

“Tax-Free Status of the Transactions” means the tax-free treatment accorded to certain of the transactions taken in connection with the
Restructuring and the Distribution as set forth in the Private Letter Ruling.

 
“Tax Group” means any U.S. federal, state, local or foreign affiliated, consolidated, combined, unitary or similar group or fiscal unity that

joins in the filing of a single Tax Return.
 
“Taxing Authority” means any governmental authority or any subdivision, agency, commission or entity thereof or any quasi-governmental

or private body having jurisdiction over the assessment, determination, collection or imposition of any Tax (including the IRS).
 
“Tax Item” shall mean any item of income, gain, loss, deduction, credit, recapture of credit, Tax Attribute, or any other item which may

have the effect of increasing or decreasing Taxes paid or payable.
 
“Tax Matter” has the meaning set forth in Section 8.01(a).
 
“Tax Package” means all relevant Tax-related information relating to the operations of the GGP Business or the Spinco Business, as

applicable, that is reasonably necessary to prepare and file the applicable Tax Return.
 
“Tax Proceeding” means any audit, assessment of Taxes, pre-filing agreement, other examination by any Taxing Authority, proceeding,

appeal of a proceeding or litigation relating to Taxes, whether administrative or judicial, including proceedings relating to competent authority determinations.
 
“Tax Return” means any return, report, certificate, form or similar statement or document (including any related or supporting information

or schedule attached thereto and any information return, or declaration of estimated Tax) supplied to, or filed with, or required to be supplied to, or filed with,
a Taxing Authority with respect to Taxes.
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“Treasury Regulations” means the final and temporary (but not proposed) income Tax regulations promulgated under the Code, as such

regulations may be amended from time to time (including corresponding provisions of succeeding regulations).
 
“Unqualified Tax Opinion” means a “will” opinion, without substantive qualifications, of a nationally recognized law firm, which law firm

is reasonably acceptable to GGP and Spinco, to the effect that a transaction will not affect the Tax-Free Status of the Transactions.
 
Section 1.02.        Additional Definitions.
 
(a)           Capitalized terms not defined in this Agreement shall have the meaning ascribed to them in the Separation Agreement.
 

ARTICLE II
 

ALLOCATION OF TAX LIABILITIES AND REFUNDS
 

Section 2.01.        Allocation of Tax Liabilities.
 
(a)           Income and Other Taxes.
 

(i)            Except as provided in Section 2.01 (d), GGP shall be liable for all Taxes of GGP Entities for all taxable periods;
provided, that Spinco shall be liable for and shall indemnify GGP from and against all Taxes imposed on a GGP Entity pursuant to Treasury Regulation
Section 1.1502-6(a) (or any predecessor or successor thereof or any analogous or similar provision under Law) resulting from operations of a Spinco Entity.

 
(ii)           Except as provided in Section 2.01(b), (c) and (d), Spinco shall be liable for all Taxes of Spinco Entities for all taxable

periods; provided that (A), notwithstanding any provision of any of the Investment Agreements to the contrary, if Spinco is obligated to pay in cash (after
utilization of any available Tax Attributes), in the period ending 36 months after the Effective Date, any MPC Taxes and GGP is not liable for its allocable
share of such MPC Taxes pursuant to Section 2.01(b) below as a consequence of the Indemnity Cap, then GGP shall loan to Spinco the amount of such MPC
Taxes not payable by GGP as a consequence of the Indemnity Cap (any such loan shall have the terms and conditions described in Section 5.17(g) of the
Cornerstone Investment Agreement); and (B) GGP shall be liable for and shall indemnify Spinco from and against Taxes imposed on a Spinco Entity pursuant
to Treasury Regulation Section 1.1502-6(a) (or any predecessor or successor thereof or any analogous or similar provision under Law) resulting from
operations of a GGP Entity.

 
(b)           MPC Taxes.  Notwithstanding any provision of any of the Investment Agreements or any provision of this Agreement or any of

the other Transaction Documents to the contrary, GGP shall be liable for 93.75% of any MPC Taxes payable in cash by Spinco or any of its Subsidiaries;
provided, however, that, except as provided herein with respect to interest or penalties, GGP’s liability pursuant to this Section 2.01(b) shall be capped at the
lesser of (i) $303,750,000 and (ii) the then effective Excess Surplus Amount (if any) (the applicable amount described in clause (i) or clause (ii) is referred to
herein as the “Indemnity Cap”).  In the event
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that any Suspended Deductions are utilized by Spinco or any of its Subsidiaries to offset taxable income or gain realized by Spinco or any of its Subsidiaries
other than taxable income attributable to sales of MPC Assets sold prior to March 31, 2010, GGP’s current and future liability, if any, pursuant to this



Section 2.01(b) shall be reduced by an amount equal to 93.75% of the incremental Taxes that would have been payable in cash by Spinco or any of its
Subsidiaries had such Suspended Deductions not been so utilized.  In the event that any Tax Attributes other than Suspended Deductions are utilized by
Spinco or any of its Subsidiaries to offset and reduce taxable income or gain generated with respect to sales of MPC Assets sold prior to March 31, 2010,
GGP shall be liable for 93.75% of any Income Taxes payable in cash by Spinco or any of its Subsidiaries that would not have been so payable had such Tax
Attributes not been so utilized.  In addition, notwithstanding any provision of the Investment Agreements or any provision of this Agreement or any of the
other Transaction Documents to the contrary, GGP shall also be liable for one hundred percent (100%) of any interest or penalties attributable to any MPC
Taxes which interest or penalties accrue with respect to periods ending on or before the date that Spinco assumes control of all Tax Proceedings relating to
MPC Taxes pursuant to Section 6.03 (it being understood and agreed by the parties hereto that, for purposes of this Agreement, all penalties are deemed to
accrue as of the date that the applicable penalty has been asserted or claimed by the IRS) and GGP’s liability for such interest or penalties shall not be limited
by or subject to the Indemnity Cap.  Spinco shall use commercially reasonable efforts to utilize the Suspended Deductions as expeditiously as possible and
will not take any action, the principal purpose of which is, to cause GGP’s aggregate liability pursuant to this Section 2.01(b) to be materially greater than it
would have been had such action not been taken.

 
In order to place Spinco and GGP in the same economic position as they would have been had certain post-Effective Date determinations

been made as of the Effective Date, the Indemnity Cap shall be re-calculated and adjusted to reflect any such determination using the Adjusted CDND as
provided in the Investment Agreements.  Additionally, to the extent any promissory note was issued by Spinco in favor of GGP pursuant to Section 2.01(a)
(ii), then, in order to place Spinco and GGP in the same economic position as they would have been had the recalculated Indemnity Cap been used for
purposes of calculating such note, (i) the principal amount of such note will be reduced based on the new calculation using the Adjusted CDND, and (ii) to the
extent applicable, any interest payments made by Spinco to GGP on such note prior to such re-calculation shall be refunded in respect of such reductions and
accrued but unpaid interest in respect of such reductions shall be eliminated.  Consistent with the foregoing, this Section 2.01(b) shall be retroactively applied
using the recalculated Indemnity Cap and any resulting amounts payable thereunder shall be promptly paid by GGP.

 
(c)           Restructuring/Distribution Taxes.
 

(i)            GGP shall be liable for all Restructuring/Distribution Taxes.
 

(d)           Spin-Off Taxes.
 

(i)            GGP shall be liable for any Spin-Off Taxes attributable to a GGP Disqualifying Action.
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(ii)           Spinco shall be liable for any Spin-Off Taxes attributable to a Spinco Disqualifying Action.
 
(iii)          Any Spin-Off Taxes that are not the result of a Disqualifying Action shall be allocated between GGP and Spinco

according to the GGP Liability Percentage and the Spinco Liability Percentage, respectively.
 

Section 2.02.        Allocation of Refunds.
 
(a)           Except as provided in Section 2.02(b), GGP shall be entitled to all Refunds with respect to Taxes for which GGP is or may be

liable pursuant to Article II, and Spinco shall be entitled to all Refunds of Taxes for which Spinco is or may be liable pursuant to Article II.  A Party receiving
a Refund to which the other Party is entitled pursuant to this Agreement shall pay the amount to which such other Party is entitled (less any costs or Taxes
incurred with respect to the receipt thereof) within ten (10) days after the receipt of such Refund.

 
(b)           To the extent that the amount of any Refund under this Section 2.02 is later reduced by a Taxing Authority or a Tax Proceeding,

such reduction shall be allocated to the Party to which such Refund was allocated pursuant to this Section 2.02 and an appropriate adjusting payment shall be
made.

 
ARTICLE III

 
PREPARATION, FILING AND PAYMENT OF TAXES SHOWN DUE ON TAX RETURNS

 
Section 3.01.        Preparation and Filing of Tax Returns.  GGP shall prepare and file all Tax Returns of the GGP Group (including

Consolidated Returns of the GGP Group) relating to any taxable period and shall pay all Taxes shown to be due and payable on such Tax Returns.  Spinco
shall prepare and file all Tax Returns of the Spinco Group (including Consolidated Returns of the Spinco Group) relating to any taxable period and shall pay
all Taxes shown to be due and payable on such Tax Returns.

 
Section 3.02.        Amended Tax Returns.
 
(a)           Returns Filed by GGP.  GGP shall, in its sole discretion, be permitted to amend any Tax Return that a GGP Entity is responsible

for filing pursuant to Section 3.01; provided, however, that, unless otherwise required by Law or a Final Determination, GGP shall not amend any such Tax
Return to the extent that any such amendment would reasonably be expected to cause a Spinco Entity to experience any Tax Detriment (including through an
increase in Taxes or a loss or reduction of a Tax Attribute regardless of whether or when such Tax Attribute otherwise would have been used), without the
prior written consent of Spinco, which consent shall not be unreasonably withheld or delayed.

 
(b)           Returns Filed by Spinco.  Spinco shall, in its sole discretion, be permitted to amend any Tax Return that a Spinco Entity is

responsible for filing pursuant to Section 3.01; provided, however, that, unless otherwise required by Law or a Final Determination, Spinco shall not amend
any such Tax Return to the extent that any such amendment would reasonably
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be expected to cause a GGP Entity to experience any Tax Detriment (including through an increase in Taxes or a loss or reduction of a Tax Attribute
regardless of whether or when such Tax Attribute otherwise would have been used) without the prior written consent of GGP, which consent shall not be
unreasonably withheld or delayed.

 
Section 3.03.        Tax Return Procedures.
 
(a)           Procedures Relating to the Manner of Preparing Tax Returns.
 

(i)            All Tax Returns prepared by GGP that include a member of the Spinco Group or by Spinco that include a member of the
GGP Group shall be prepared in accordance with past practices, accounting methods, elections and conventions (“Past Practice”), unless otherwise required
by Law or agreed to in writing by Spinco or GGP, as applicable.

 
(ii)           In the event that Past Practice is not applicable to a particular item or matter arising in a Tax Return described in

Section 3.03(a)(i), GGP or Spinco, as applicable, shall determine the reporting of such item or matter provided that such reporting is more likely than not to
be sustained and provided further that the other Party shall agree as to the reporting of any such item or matter which is not more likely than not to be
sustained.  The Parties shall attempt in good faith to mutually resolve any disagreements, including by appointing an Accounting Firm pursuant to
Section 9.01, regarding such items or matters prior to the Due Date for filing the applicable Tax Return; provided, that the failure to resolve all disagreements
prior to such date shall not relieve the Indemnified Party of its obligation to file (or cause to be filed) such Tax Return.

 
(b)           Timing of Tax Return Filing and Payments.  All Taxes or Tax Returns required to be paid or filed pursuant to this Article III by

either GGP or Spinco to or with an applicable Taxing Authority shall be paid or filed on or before the Due Date for the payment or filing of such Taxes or Tax
Returns.

 
(c)           Review of Tax Returns.  With respect to any Tax Return including Taxes subject to indemnification pursuant to Article IV, the

Indemnified Party preparing such Tax Return shall, at least 10 days prior to the Due Date applicable to such Tax Return, prepare and deliver to the
Indemnifying Party a schedule showing in reasonable detail the Indemnified Party’s good faith calculation of any indemnification payments to be made by the
Indemnifying Party.  The Indemnifying Party shall have the right to review and approve (such approval shall not be unreasonably withheld) such schedule. 
The Parties shall attempt in good faith to mutually resolve any disagreements, including by appointing an Accounting Firm pursuant to Section 9.01,
regarding such schedule prior to the Due Date for filing the applicable Tax Return; provided, however, that the failure to resolve all disagreements prior to
such date shall not relieve the Indemnified Party of its obligation to file (or cause to be filed) such Tax Return.

 
Section 3.04.        Expenses.  Except as otherwise provided in this Agreement, each Party shall bear its own expenses incurred in connection

with this Article III.
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ARTICLE IV

 
INDEMNIFICATION

 
Section 4.01.        Indemnification by GGP.  GGP shall pay, and shall indemnify and hold the Spinco Indemnified Parties harmless from and

against, without duplication, (i) all GGP Taxes, (ii) all Taxes incurred by Spinco or any Spinco Entity by reason of the breach by GGP of any of its
representations, warranties or covenants hereunder, and (iii) any costs and expenses related to the foregoing (including reasonable attorneys’ fees and
expenses).

 
Section 4.02.        Indemnification by Spinco.  Spinco shall pay, and shall indemnify and hold the GGP Indemnified Parties harmless from

and against, without duplication, (i) all Spinco Taxes, (ii) all Taxes incurred by GGP or any GGP Entity by reason of the breach by Spinco of any of its
representations, warranties or covenants hereunder, and (iii) any costs and expenses related to the foregoing (including reasonable attorneys’ fees and
expenses).

 
Section 4.03.        Characterization of and Adjustments to Payments.  For all Tax purposes, GGP and Spinco agree to treat (i) any payment

required by this Article IV (other than payments with respect to interest accruing after the Effective Date) as either a contribution by GGP to Spinco or a
distribution by Spinco to GGP, as the case may be, occurring immediately prior to the Effective Date or as a payment of an assumed or retained liability and
(ii) any payment of non-federal Taxes by or to a Taxing Authority or any payment of interest as taxable or deductible, as the case may be, to the Party entitled
under this Agreement to retain such payment or required under this Agreement to make such payment, in either case except as otherwise required by
applicable Law.

 
Section 4.04.        Timing of Indemnification Payments.  Indemnification payments in respect of any Liabilities for which an Indemnified

Party is entitled to indemnification pursuant to this Article IV shall be paid by the Indemnifying Party to the Indemnified Party (i) with respect to Liabilities
requiring a payment to a Taxing Authority, not later than one business day prior to the Due Date of such Liability, and (ii) with respect to any other Liabilities,
as such Liabilities are incurred upon demand by the Indemnified Party, including reasonably satisfactory documentation setting forth the basis for the amount
of such indemnification payment.

 
ARTICLE V

 
CARRYBACKS, AMENDMENTS AND TAX ITEMS

 
Section 5.01.        Carrybacks.
 
(a)           The carryback of any loss, credit or other Tax Attribute from any Post-Closing Period shall be in accordance with the provisions of

the Code and Treasury Regulations (and any applicable state, local or foreign Laws).
 
(b)           To the extent permitted by applicable Law, GGP and Spinco shall waive the right to carryback any Tax Attribute of a member of

their respective Groups arising in a Post-Closing Period to a Pre-Closing or Straddle Period; provided, however,  that (i) GGP and Spinco may carryback any



Tax Attribute if such carryback claim is reported on a Separate Return or is
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utilized to offset and reduce the liability for MPC Taxes, (ii) GGP may carryback any Tax Attribute if such carryback claim is reported on a Consolidated
Return of the GGP Group, and (iii) Spinco may carryback any Tax Attribute if such carryback claim is reported on a Consolidated Return of the Spinco
Group.

 
(c)           In the event that, notwithstanding Section 5.01(b), GGP or Spinco is required to carryback Tax Attributes in order to avoid losing

the benefit of such Tax Attributes, the Party responsible for filing the Tax Return on which such carryback claim is reported will cooperate with the other
Party in seeking from the appropriate Taxing Authority any Refund that would be allocated to the other Party pursuant to Section 2.02 and that reasonably
would result from such carryback (including by filing an amended Tax Return) at the other Party’s cost and expense; provided, however, that no Party shall be
required or permitted to seek such Refund to the extent that such Refund would reasonably be expected to result in a Tax Detriment to a GGP Entity or a
Spinco Entity, as the case may be, (including through an increase in Taxes or a loss or reduction of a Tax Attribute regardless of whether or when such Tax
Attribute otherwise would have been used), in each case, without the prior written consent of GGP or Spinco, as applicable, which consent shall not be
unreasonably withheld or delayed.

 
Section 5.02.        Tax Items.
 
(a)           Tax Items arising in a Pre-Closing Period shall be allocated to the GGP Group and the Spinco Group in accordance with the Code

and Treasury Regulations (and any applicable state, local and foreign Laws) and in accordance with the allocation of Tax Liabilities in Article II.  GGP and
Spinco shall jointly determine the allocation of such Tax Items arising in Pre-Closing Periods as soon as reasonably practicable following the Effective Date,
and hereby agree to compute all Taxes for all Straddle Periods and Post-Closing Periods consistently with that determination unless otherwise required by
Law or a Final Determination.

 
(b)           To the extent that the amount of any Tax Item is later reduced or increased by a Taxing Authority or Tax Proceeding, such

reduction or increase shall be allocated to or borne by the Party to which such Tax Item was allocated pursuant to Section 5.02(a).
 
Section 5.03.        Treatment of Deductions Associated with Equity-Related Compensation.
 
(a)           To the extent permitted by Law, solely GGP, New GGPI, or a GGP Entity, as the case may be, shall be entitled to claim any Tax

deduction associated with the following items:
 

(i)            The exercise of any Spinco stock options or stock appreciation rights by any GGP Employee (as defined below) and the
vesting of Spinco restricted stock or the vesting or settlement of Spinco restricted stock units held by any GGP Employee and the payment of any dividends
with respect to such Spinco restricted stock.

 
(ii)           The exercise of any GGP or New GGPI stock options or stock appreciation rights by any GGP Employee and the vesting

of GGP or New GGPI restricted stock or the vesting or settlement of GGP or New GGPI restricted stock units held by any GGP Employee (and payment of
any dividends on such GGP restricted stock).
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(b)           To the extent permitted by Law, solely Spinco or a Spinco Entity, as the case may be, shall be entitled to claim any Tax deduction

associated with the following items:
 

(i)            The exercise of any GGP or New GGPI stock options or stock appreciation rights by any Spinco Employee (as defined
below) and the vesting of GGP or New GGPI restricted stock or the vesting or settlement of GGP or New GGPI restricted stock units held by any Spinco
Employee and the payment of any dividends on such restricted stock at any time on or after the first date any Spinco Entity employed such Spinco Employee.

 
(ii)           The exercise of any Spinco stock options or stock appreciation rights by any Spinco Employee and the vesting of Spinco

restricted stock or the vesting or settlement of Spinco restricted stock units held by any Spinco Employee and the payment of any dividends with respect to
such Spinco restricted stock.

 
(c)           The following terms shall have the following meanings:
 

(i)            “Spinco Employee” means any person employed or formerly employed by any Spinco Entity at the time of the exercise,
vesting, settlement, disqualifying disposition or payment, as appropriate, unless, at such time, such person is employed by a member of the GGP Group or
was more recently employed by a GGP Entity than by a Spinco Entity;

 
(ii)           “GGP Employee” means any person employed or formerly employed by any GGP Entity at the time of the exercise,

vesting, settlement, disqualifying disposition or payment, as appropriate, unless, at such time, such person is a Spinco Employee.
 

ARTICLE VI
 

TAX PROCEEDINGS
 

Section 6.01.        Notification of Tax Proceedings.  Within ten (10) days after an Indemnified Party becomes aware of the commencement of
a Tax Proceeding that may give rise to Taxes for which an Indemnifying Party is responsible pursuant to Article II, such Indemnified Party shall notify the
Indemnifying Party of such Tax Proceeding, and thereafter shall promptly forward or make available to the Indemnifying Party copies of notices and
communications relating to such Tax Proceeding.  The failure of the Indemnified Party to notify the Indemnifying Party of the commencement of any such
Tax Proceeding within such ten (10) day period or promptly forward any further notices or communications shall not relieve the Indemnifying Party of any



obligation which it may have to the Indemnified Party under this Agreement except to the extent that the Indemnifying Party is actually prejudiced by such
failure.

 
Section 6.02.        Statute of Limitations.  Any extension of the statute of limitations for any Taxes or a Tax Return for any Pre-Closing

Period or a Straddle Period shall be made by the Party required to file such Tax Return or pay such Taxes to a Taxing Authority; provided that to the extent
such Taxes or Tax Return may result in an indemnity payment pursuant to this Agreement by the Party other than the filing Party, the Indemnifying Party
may, in its reasonable discretion, require that the filing Party extend the applicable statute of limitations for such period as determined by the Indemnifying
Party.
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Section 6.03.        Tax Proceeding Procedures Generally.  Except as provided herein or in Section 6.04, each Party shall be entitled to

contest, compromise and settle any Adjustment proposed, asserted or assessed pursuant to any Tax Proceeding involving a Tax reported (or that, it is asserted,
should have been reported) on a Tax Return that such Party is responsible for preparing and filing (or causing to be prepared and filed) pursuant to Article III;
provided, however, that (A) GGP shall retain exclusive control over all Tax Proceedings relating to MPC Taxes (whether ongoing as of the date of this
Agreement or not) for so long as GGP may be liable under Section 2.01(b) for more than 50% of the total MPC Taxes at issue in the relevant Tax Proceeding,
(B) GGP may not enter into any closing, settlement or other similar agreement with any Taxing Authority with respect to Tax Proceedings described in the
preceding clause (A) without the prior written consent of Spinco, which consent shall not be unreasonably withheld, (C) GGP shall keep Spinco informed in a
timely manner of all actions proposed to be taken by GGP and shall permit Spinco to observe (at its own cost) all proceedings with respect to such Tax
Proceedings, (D) GGP shall provide Spinco with written notice reasonably in advance of, and Spinco shall have the right to attend and participate in (at its
own cost), any scheduled meetings with any Taxing Authority with respect to such Tax Proceedings and (E) notwithstanding the foregoing, Spinco shall have
the right (but not the obligation) to immediately assume control of any and all Tax Proceedings relating to MPC Taxes, at its own cost and expense, if, at any
time prior to the conclusion of such Tax Proceeding, the potential liability of GGP for MPC Taxes under the provisions set forth in Section 2.01(b) is less than
fifty percent (50%) of the total liability for MPC Taxes at issue in the relevant Tax Proceeding.

 
Section 6.04.        Tax Proceedings in Respect of Indemnified Taxes.
 
(a)           In General.  Notwithstanding Section 6.03, if the Party entitled to control a Tax Proceeding is an Indemnified Party, any defense of

the Tax Proceeding shall be conducted by such Party diligently and in good faith; provided, however, that the Indemnified Party shall keep the Indemnifying
Party informed in a timely manner of all actions proposed to be taken by the Indemnified Party and shall permit the Indemnifying Party to observe (at its own
cost) all proceedings with respect to such Tax Proceeding; and provided further, that, if the applicable Tax Proceeding (or any Adjustments proposed or
asserted in connection therewith) reasonably would be expected to give rise to an indemnity obligation in excess of $1 million, in the aggregate, then, unless
waived by the Parties in writing, the Indemnified Party shall (a) prepare all correspondence or filings to be submitted to any Taxing Authority or judicial
authority in a manner consistent with the Tax Return which is the subject of such Adjustment as filed and timely provide the Indemnifying Party with copies
of any such correspondence or filings for the Indemnifying Party’s prior review and consent, which consent shall not be unreasonably withheld, (b) provide
the Indemnifying Party with written notice reasonably in advance of, and the Indemnifying Party shall have the right to attend and participate in (at its own
cost), any formally scheduled meetings with any Taxing Authority or hearings or proceedings before any judicial authority with respect to such Adjustment,
(c) not enter into any closing, settlement or other similar agreement with any Taxing Authority with respect to the relevant Tax Proceeding (or any proposed
Adjustment) without the prior written consent of the Indemnifying Party, which consent shall not be unreasonably withheld and (d) not contest any proposed
or asserted Adjustment before a judicial authority unless (A) such Adjustment (separately or together with other proposed or asserted Adjustments)
reasonably would be expected to give rise to Taxes payable by the Indemnified Party in an amount of $1 million or more, in the aggregate, or (B) the
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Indemnified Party has received an opinion of a nationally recognized law firm that it is more likely than not to prevail on the merits.

 
(b)           Tax Proceedings in Respect of Restructuring/Distribution Taxes and Disqualifying Actions.  Notwithstanding Section 6.03, GGP

and Spinco shall be entitled to jointly contest, compromise and settle any Adjustment proposed, asserted or assessed pursuant to any Tax Proceeding relating
to (i) Restructuring/Distribution Taxes and (ii) any Taxes attributable to a Spinco Disqualifying Action.  Notwithstanding Section 6.03, GGP shall be entitled
to contest, compromise and settle any Adjustment proposed, asserted or assessed pursuant to any Tax Proceeding relating to any Taxes attributable to a GGP
Disqualifying Action and shall defend such Adjustment diligently and in good faith; provided, that, unless waived by the Parties in writing, GGP shall
(i) keep Spinco informed in a timely manner of all actions taken or proposed to be taken by GGP, (ii) provide copies of all correspondence or filings to be
submitted to any Taxing Authority or judicial authority to Spinco for its prior review and consent, which consent shall not be unreasonably withheld and
(iii) provide Spinco with written notice reasonably in advance of, and Spinco shall have the right to attend (at its own cost), any formally scheduled meetings
with any Taxing Authority or hearings or proceedings before any judicial authority.

 
ARTICLE VII

 
TAX-FREE STATUS OF THE DISTRIBUTION

 
Section 7.01.        Representations and Warranties.
 
(a)           Tax Reporting.  Each of GGP and Spinco covenants and agrees that it will not take, and will cause its respective Affiliates to

refrain from taking, any position on any Tax Return that is inconsistent with the Tax-Free Status of the Transactions.
 
(b)           Restrictions Relating to the Distribution.  Neither GGP nor Spinco shall, nor shall GGP or Spinco permit any GGP Entity or any

Spinco Entity, respectively, to, take or fail to take, as applicable, any action that constitutes a Disqualifying Action described in the definitions of GGP
Disqualifying Action and Spinco Disqualifying Action, respectively.

 
(c)           Ordinary Course of Business.  GGP represents that neither it nor any of its Subsidiaries altered the manner in which they satisfied

their respective Tax payment obligations as a result of the pendency of the Restructuring and Distribution.
 



Section 7.02.        Procedures Regarding Opinions and Rulings.
 
(a)           If Spinco notifies GGP that it desires to take one of the actions potentially described in Section 7.01 (a “Notified Action”), GGP

shall cooperate with Spinco and use its reasonable best efforts to seek to obtain, as expeditiously as possible, a Supplemental Ruling or an Unqualified Tax
Opinion for the purpose of permitting Spinco to take the Notified Action unless GGP shall have waived the requirement to obtain such ruling or opinion.  If
such a ruling is to be sought, GGP shall apply for such ruling and GGP and Spinco shall jointly control the process of obtaining such ruling.  In no event shall
GGP be required to file any such request unless Spinco represents that (i) it has read such request, and (ii) all information and
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representations, if any, relating to any member of the Spinco Group, contained in such request documents are (subject to any qualifications therein) true,
correct and complete.  Spinco shall reimburse GGP for all reasonable costs and expenses incurred by the GGP Group in obtaining a Supplemental Ruling or
Unqualified Tax Opinion requested by Spinco within ten (10) days after receiving an invoice from GGP therefor.

 
(b)           GGP shall have the right to obtain a Supplemental Ruling or an Unqualified Tax Opinion at any time in its sole and absolute

discretion. If GGP determines to obtain such ruling or opinion, Spinco shall (and shall cause each Spinco Entity to) cooperate with GGP and take any and all
actions reasonably requested by GGP in connection with obtaining such ruling or opinion (including by making any representation or reasonable covenant or
providing any materials requested by the IRS or the law firm issuing such opinion); provided that Spinco shall not be required to make (or cause a Spinco
Entity to make) any representation or covenant that is inconsistent with historical facts or as to future matters or events over which it has no control. In
connection with obtaining such ruling, GGP shall apply for such ruling and shall have sole and exclusive control over the process of obtaining such ruling. 
GGP shall reimburse Spinco for all reasonable costs and expenses incurred by the Spinco Group in obtaining a Supplemental Ruling or Unqualified Tax
Opinion requested by GGP.

 
(c)           Except as provided in Sections 7.02(a) and (b), no Spinco Entity shall seek any guidance from the IRS or any other Tax Authority

(whether written, verbal or otherwise) at any time concerning the Restructuring or Distribution (including the impact of any transaction on the Restructuring
or Distribution).

 
ARTICLE VIII

 
COOPERATION

 
Section 8.01.        General Cooperation.
 
(a)           Subject to Section 8.03, the Parties shall each cooperate fully (and each shall cause its respective Subsidiaries to cooperate fully)

with all reasonable requests in writing (“Information Request”) from another Party hereto, or from an agent, representative or advisor to such Party, in
connection with the preparation and filing of Tax Returns (including the preparation of Tax Packages), claims for Refunds, Tax Proceedings, and calculations
of amounts required to be paid pursuant to this Agreement, in each case, related or attributable to or arising in connection with Taxes of any of the Parties or
their respective Subsidiaries covered by this Agreement and the establishment of any reserve required in connection with any financial reporting (a “Tax
Matter”).  Such cooperation shall include the provision of any information reasonably necessary or helpful in connection with a Tax Matter (“Information”)
and shall include, without limitation, at each Party’s own cost:

 
(i)            the provision of any Tax Returns of the Parties and their respective Subsidiaries, books, records (including information

regarding ownership and Tax basis of property), documentation and other information relating to such Tax Returns, including accompanying schedules,
related work papers, and documents relating to rulings or other determinations by Taxing Authorities;
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(ii)           the execution of any document (including any power of attorney) in connection with any Tax Proceedings of any of the

Parties or their respective Subsidiaries, or the filing of a Tax Return or a Refund claim of the Parties or any of their respective Subsidiaries;
 
(iii)          the use of the Party’s reasonable best efforts to obtain any documentation in connection with a Tax Matter; and
 
(iv)          the use of the Party’s reasonable best efforts to obtain any Tax Returns (including accompanying schedules, related work

papers, and documents), documents, books, records or other information in connection with the filing of any Tax Returns of any of the Parties or their
Subsidiaries.

 
Each Party shall make its employees, advisors, and facilities available, without charge, on a reasonable and mutually convenient basis in

connection with the foregoing matters.
 
(b)           Subject to Section 8.03, with respect to any written request by a Party in accordance with the provisions of Section 8.01(a) for

access to Information or Representatives of the other Party and members of such other Party’s Tax Group in connection with any Tax Return, Tax Proceeding
or otherwise in connection with this Agreement:

 
(i)            The responding Party shall (A) make available to the requesting Party the requested Information within the deadline

reasonably agreed upon by the Parties (the Response Deadline”), and (B) following the Response Deadline, promptly (and no later than five (5) days
following its discovery of such Information) make available to the requesting Party any other Information it discovers that is within its possession or control
which would reasonably be expected to be relevant to the Information Request.

 
(ii)           In the event that the responding Party breaches its obligations under the preceding sentence by (A) failing to respond to

the Information Request by the Response Deadline without providing a legitimate reason for such failure that is reasonably satisfactory to the requesting Party
(provided, that the provision of Information by the responding Party after the Response Deadline pursuant to paragraph (b)(i)(B) shall not be deemed to be a



breach described in this clause (A)) or (B) withholding Information within its possession or control that is material to the Information Request, then the
provisions of paragraph (b)(iii) shall apply.

 
(iii)          In the event of a breach described in paragraph (b)(ii)(A) that is not cured within ten (10) days following the Response

Deadline or an alleged breach described in Paragraph (b)(ii)(B), the requesting Party shall have the right to engage an independent consulting, accounting or
law firm selected in its sole discretion (the “Independent Firm”) to access any and all books, records and other documents of the responding Party and any
applicable members of such responding Party’s group or an agent, representative or advisor of the responding Party (or such members of their relevant group)
(“Representative”) for purposes of identifying and extracting the Information requested by the requesting Party and the responding Party shall be required to
provide to the Independent Firm access to all such books, records and other documents and Representatives; provided, that (x) the Independent Firm shall
have executed, for the benefit of both parties, a non-disclosure and confidentiality agreement that
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is in form and substance customary for similar engagements, (y) such access shall be provided by the responding Party only upon at least two (2) days prior
written notice and during reasonable business hours, and (z) in the event of a breach described in paragraph (b)(ii)(A) that is not cured within ten (10) days
following the Response Deadline or a breach described in paragraph (b)(ii)(B), as determined by the Independent Firm following its extraction of Information
pursuant to this sentence, the costs and expenses of the Independent Firm shall be borne by (i) the responding Party in the event of a breach by the responding
Party of paragraph (b)(i), or (ii) the requesting Party in the event there has been no breach by the responding Party of paragraph (b)(i).

 
Section 8.02.        Retention of Records.  GGP and Spinco shall retain or cause to be retained all Tax Returns, schedules and workpapers,

and all material records or other documents relating thereto in their possession, until sixty (60) days after the expiration of the applicable statute of limitations
(including any waivers or extensions thereof) of the taxable periods to which such Tax Returns and other documents relate or until the expiration of any
additional period that any Party reasonably requests, in writing, with respect to specific material records or documents.  A Party intending to destroy any
material records or documents shall provide the other Party with reasonable advance notice and the opportunity to copy or take possession of such records and
documents.  The Parties hereto will notify each other in writing of any waivers or extensions of the applicable statute of limitations that may affect the period
for which the foregoing records or other documents must be retained.

 
Section 8.03.        Confidentiality.  Notwithstanding any other provision of this Agreement or any other Transaction Document, any

information obtained by either Party under this Agreement shall be kept confidential, except as may be necessary in connection with the filing of Tax Returns
or claims for Refunds or in connection with any Tax Proceeding or any dispute, proceeding, suit or action concerning any issues or matters addressed in this
Agreement, or unless a Party is compelled to disclose information by judicial or administrative process, or, in the opinion of its counsel, by other requirements
of Law.  Spinco shall not be required to make available to GGP or its representatives any books, records, documents or other information that Spinco
reasonably determines to be subject to attorney-client privilege; provided, however, that Spinco shall be required to make available to GGP any information
reasonably requested by GGP pursuant to Section 8.01 in connection with the preparation of any Tax Return required to be prepared by GGP pursuant to this
Agreement or any Tax Proceeding in connection with such Tax Returns.  GGP shall not be required to make available to Spinco or its representatives any
books, records, documents or other information that GGP reasonably determines to be subject to attorney-client privilege; provided, however, that GGP shall
be required to make available to Spinco any information reasonably requested by Spinco pursuant to Section 8.01 in connection with the preparation of any
Tax Return required to be prepared by Spinco pursuant to this Agreement or any Tax Proceeding in connection with such Tax Returns.

 
ARTICLE IX

 
MISCELLANEOUS

 
Section 9.01.        Dispute Resolution.  Other than as set forth in Section 8.01(b)(iii), with respect to any dispute between the Parties as to

any matter covered by this Agreement, the
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Parties shall appoint a nationally recognized independent public accounting firm (the “Accounting Firm”) to resolve such dispute.  In this regard, the
Accounting Firm shall make determinations with respect to the disputed items based solely on representations made by GGP and Spinco and their respective
representatives, and not by independent review, and shall function only as an expert and not as an arbitrator and shall be required to make a determination in
favor of one Party only.  The Parties shall require the Accounting Firm to resolve all disputes no later than thirty (30) days after the submission of such
dispute to the Accounting Firm, but in no event later than the Due Date for the payment of Taxes or the filing of the applicable Tax Return, if applicable, and
agree that all decisions by the Accounting Firm with respect thereto shall be final and conclusive and binding on the Parties.  The Accounting Firm shall
resolve all disputes in a manner consistent with this Agreement and, to the extent not inconsistent with this Agreement, in a manner consistent with the Past
Practices of GGP and its Subsidiaries, except as otherwise required by applicable Law.  The Parties shall require the Accounting Firm to render all
determinations in writing and to set forth, in reasonable detail, the basis for such determination.  The fees and expenses of the Accounting Firm shall be paid
by the non-prevailing Party.

 
Section 9.02.        Tax Sharing Agreements.  All Tax sharing, indemnification and similar agreements, written or unwritten, as between a

GGP Entity, on the one hand, and a Spinco Entity, on the other (other than this Agreement or any other Transaction Document), shall be or shall have been
terminated on or before the Effective Date and, after the Effective Date, no GGP Entity, on the one hand, or Spinco Entity, on the other, shall have any further
rights or obligations with respect to each other under any such Tax sharing, indemnification or similar agreement.

 
Section 9.03.        Interest on Late Payments.  With respect to any payment between the Parties pursuant to this Agreement not made by the

due date set forth in this Agreement for such payment, the outstanding amount will accrue interest at a rate per annum equal to the rate in effect for
underpayments under Section 6621 of the Code from such due date to and including the earlier of the ninetieth (90th) day or the payment date and thereafter
will accrue interest at a rate per annum equal to 9%.

 
Section 9.04.        Survival of Covenants.  Except as otherwise contemplated by this Agreement, all covenants and agreements of the Parties

contained in this Agreement shall survive the Effective Date and remain in full force and effect in accordance with their applicable terms, provided, however,
that the representations and warranties and all indemnification for Taxes shall survive until sixty (60) days following the expiration of the applicable statute of



limitations (taking into account all extensions thereof), if any, of the Tax that gave rise to the indemnification, provided, further, that, in the event that notice
for indemnification has been given within the applicable survival period, such indemnification shall survive until such time as such claim is finally resolved.

 
Section 9.05.        Termination.  This Agreement may not be terminated except by an agreement in writing signed by each of the Parties to

this Agreement.
 
Section 9.06.        Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any

Law or as a matter of public policy, all
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other conditions and provisions of this Agreement shall remain in full force and effect.  Upon such determination that any term or other provision is invalid,
illegal or incapable of being enforced, the Parties to this Agreement shall negotiate in good faith to modify this Agreement so as to effect the original intent of
the Parties as closely as possible in a mutually acceptable manner.

 
Section 9.07.        Entire Agreement.  Except as otherwise expressly provided in this Agreement, this Agreement constitutes the entire

agreement of the Parties hereto with respect to the subject matter of this Agreement and supersedes all prior agreements and undertakings, both written and
oral, between or on behalf of the Parties hereto with respect to the subject matter of this Agreement.

 
Section 9.08.        Assignment; No Third-Party Beneficiaries.  This Agreement shall not be assigned by any Party without the prior written

consent of the other Party hereto, except that GGP may assign (i) any or all of its rights and obligations under this Agreement to any of its Affiliates and
(ii) any or all of its rights and obligations under this Agreement in connection with a sale or disposition of any assets or entities or lines of business of GGP;
provided, however, that, in each case, no such assignment shall release GGP from any liability or obligation under this Agreement nor change any of the steps
in the Spinoff Plan.  Except as provided in Article IV with respect to indemnified Parties, this Agreement is for the sole benefit of the Parties to this
Agreement and their respective Subsidiaries and their permitted successors and assigns and nothing in this Agreement, express or implied, is intended to or
shall confer upon any other Person any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.

 
Section 9.09.        Specific Performance.  In the event of any actual or threatened default in, or breach of, any of the terms, conditions and

provisions of this Agreement, the Party who is or is to be thereby aggrieved shall have the right to specific performance and injunctive or other equitable relief
of its rights under this Agreement, in addition to any and all other rights and remedies at law or in equity, and all such rights and remedies shall be
cumulative.  The Parties agree that the remedies at law for any breach or threatened breach, including monetary damages, may be inadequate compensation
for any loss and that any defense in any action for specific performance that a remedy at law would be adequate is waived.  Any requirements for the securing
or posting of any bond with such remedy are waived by the Parties to this Agreement.

 
Section 9.10.        Amendment.  No provision of this Agreement may be amended or modified except by a written instrument signed by the

Parties to this Agreement.  No waiver by any Party of any provision of this Agreement shall be effective unless explicitly set forth in writing and executed by
the Party so waiving.  The waiver by any Party of a breach of any provision of this Agreement shall not operate or be construed as a waiver of any other
subsequent breach.

 
Section 9.11.        Rules of Construction.  Interpretation of this Agreement shall be governed by the following rules of construction: 

(i) words in the singular shall be held to include the plural and vice versa and words of one gender shall be held to include the other gender as the context
requires; (ii) references to the terms Article, Section, paragraph, clause, Exhibit and
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Schedule are references to the Articles, Sections, paragraphs, clauses, exhibits and schedules of this Agreement unless otherwise specified; (iii) the terms
“hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement, including the Schedules and Exhibits hereto;
(iv) references to “$” shall mean U.S. dollars; (v) the word “including” and words of similar import when used in this Agreement shall mean “including
without limitation,” unless otherwise specified; (vi) the word “or” shall not be exclusive; (vii) references to “written” or “in writing” include in electronic
form; (viii) provisions shall apply, when appropriate, to successive events and transactions; (ix) the table of contents and headings contained in this
Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement; (x) GGP and Spinco have each
participated in the negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should arise, this Agreement shall be construed
as if drafted jointly by the parties hereto and no presumption or burden of proof shall arise favoring or burdening either Party by virtue of the authorship of
any of the provisions in this Agreement or any interim drafts of this Agreement; and (xi) a reference to any Person includes such Person’s successors and
permitted assigns.

 
Section 9.12.        Counterparts.  This Agreement may be executed in one or more counterparts each of which when executed shall be

deemed to be an original but all of which taken together shall constitute one and the same agreement.  Delivery of an executed counterpart of a signature
page to this Agreement by facsimile or portable document format (PDF) shall be as effective as delivery of a manually executed counterpart of any such
Agreement.

 
Section 9.13.        Coordination with the Employee Matters Agreement.  To the extent any covenants or agreements between the Parties with

respect to employee withholding Taxes are set forth in the Employee Matters Agreement, such Taxes shall be governed exclusively by the Employee Matters
Agreement and not by this Agreement.

 
Section 9.14.        Coordination with the Separation Agreement.  To the extent any representations, warranties, covenants or agreements

between the parties with respect to Taxes or other Tax matters are set forth in this Agreement, such Taxes and other Tax matters shall be governed exclusively
by this Agreement and not by the Separation Agreement.

 
Section 9.15.        Effective Date.  This Agreement shall become effective only upon the occurrence of the Distribution.
 

[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.

 
 

GENERAL GROWTH PROPERTIES, INC.
  
   
 

By: /s/ Thomas H. Nolan, Jr.
 

Name: Thomas H. Nolan, Jr.
 

Title: President
   
  
 

THE HOWARD HUGHES CORPORATION
  
   
 

By: /s/ David Arthur
 

Name: David Arthur
 

Title: Interim Chief Executive Officer
 

Signature Page to Tax Matters Agreement
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SURETY BOND INDEMNITY AGREEMENT

 
This Surety Bond Indemnity Agreement (this “Agreement”), dated as of November 9, 2010, is by and between General Growth

Properties, Inc., a Delaware corporation (“GGP”), and The Howard Hughes Corporation, a Delaware corporation (for itself, and on behalf of each of its
subsidiaries, “Spinco”).

 
RECITALS

 



WHEREAS, GGP and Spinco entered into the Separation Agreement, dated as of the date hereof (as amended, modified or supplemented
from time to time in accordance with its terms, the “Separation Agreement”);

 
WHEREAS, certain members of the Spinco Group, as principal obligors, and the surety or bonding companies party thereto (the “Sureties”)

have issued those certain surety bonds set forth on Exhibit A hereto (the “Spinco Bonds”), which are outstanding on the date hereof;
 
WHEREAS, GGP and certain of its Subsidiaries are parties to those certain indemnity agreements set forth on Exhibit B hereto (the

“Indemnity Agreements”), pursuant to which GGP and its Subsidiaries party thereto are obligated to make premium payments in respect of the Spinco Bonds
and indemnify the Sureties from and against all losses and liabilities they may incur or suffer in respect of the Spinco Bonds; and

 
WHEREAS, the Separation Agreement requires execution and delivery of this Agreement by GGP and Spinco on or prior to the Plan

Effective Date.
 
NOW, THEREFORE, in consideration of the foregoing and the mutual agreements contained in this Agreement, the Parties hereby agree as

follows:
 

ARTICLE I
 

DEFINITIONS
 

Section 1.01.  Certain Defined Terms.  (a) Unless otherwise defined in this Agreement, all capitalized terms used in this Agreement shall
have the same meaning as in the Separation Agreement.

 
(b)           The following capitalized terms used in this Agreement shall have the meanings set forth below:
 
“Agreement” shall have the meaning set forth in the Preamble.
 
“GGP” shall have the meaning set forth in the Preamble.
 
“Indemnity Agreements” shall have the meaning set forth in the Recitals.
 
“Losses” means all claims, liabilities, damages, awards, assessments, settlements, penalties, fines, judgments, losses, costs (including

reasonable legal fees and reasonable consultants’ and experts’ fees and respective expenses), charges and expenses.
 

 
“Party” means GGP and Spinco individually, and “Parties” means GGP and Spinco collectively, and, in each case, their respective

successors and permitted assigns.
 
“Reduced Availability” means an amount equal to the reduction in borrowing availability under GGP’s then current senior credit facility to

the extent such reduction in availability relates to any or all of the Spinco Bonds.
 
“Separation Agreement” shall have the meaning set forth in the Preamble.
 
“Spinco” shall have the meaning set forth in the Preamble.
 
“Spinco Bond Financing Fee” means, as of the applicable date, the sum of (A) (i) the average daily balance of the Reduced Availability

during the preceding calendar month with respect to each Spinco Bond that resulted in Reduced Availability during such time, in the aggregate, multiplied by
(ii) an annual percentage rate of 2.0% plus (B) (i) the average daily balance of the Spinco Bond Exposure during the preceding calendar month with respect to
each Spinco Bond that did not result in Reduced Availability during such time, in the aggregate, multiplied by (ii) an annual percentage rate of 1.0%.

 
“Spinco Bonds” shall have the meaning set forth in the Recitals.
 
“Spinco Bond Exposure” means an amount equal to the exposure of the GGP Group related to a particular Spinco Bond, which amount is

initially set forth in the column titled “Bond Remaining Exposure” in the spreadsheet attached hereto as Exhibit A, and which amount Spinco may, in good
faith consultation with GGP, update from time to time to reflect reductions in such exposure; provided, however, that Spinco shall provide GGP with evidence
supporting the amount of any such reduction that is reasonably acceptable, in form and substance, to GGP; provided, further, that the amount of any Spinco
Bond Exposure shall be reduced by the amount of any collateral posted hereafter by Spinco or any other member of the Spinco Group pursuant to
Section 2.08 or otherwise.

 
“Sureties” shall have the meaning set forth in the Recitals.
 

ARTICLE II
 

OBLIGATIONS WITH RESPECT TO SPINCO BONDS
 

Section 2.01.  Bond Payments; Indemnification.  Spinco shall, and shall cause its applicable Subsidiaries that are the principal obligors
under the Spinco Bonds to:

 
(a)           pay directly (if requested by GGP), or promptly reimburse GGP for the payment hereafter of, all premiums, including any renewal

premiums, with respect to the Spinco Bonds as they become due; provided, that, with respect to any Spinco Bond that is terminated, the premium payable by
Spinco shall be pro rated for the month of termination, and no premium payments shall thereafter be due in respect of such Spinco Bond;

 
(b)           indemnify GGP and each other member of the GGP Group from and against, and pay to GGP or the applicable member of the

GGP Group the amount of, any and all Losses arising out of or related to the Spinco Bonds, whether pursuant to the Indemnity Agreements or



 
2

 
otherwise (except to the extent attributable to the GGP Group’s gross negligence or willful misconduct with respect to administering the applicable Surety
relationship); and

 
(c)           pay to GGP or its designee the Spinco Bond Financing Fee, monthly in arrears on or before the tenth day of each month.
 
Section 2.02.  Taxes.  Without limiting any provisions of this Agreement, Spinco shall pay any sales, use and other similar taxes imposed

on, or payable with respect to, any amounts, including the Spinco Bond Financing Fee, payable by it pursuant to this Agreement; provided, however, that
Spinco shall not pay, or be responsible for, any applicable income, franchise or gross receipts taxes imposed on, or payable with respect to, any amounts,
including the Spinco Bond Financing Fee, payable by it pursuant to this Agreement.

 
Section 2.03.  Spinco Covenants.  Spinco shall, and shall cause its Subsidiaries that are the principal obligors under the Spinco Bonds to:
 
(a)           use commercially reasonable efforts to replace, as promptly as practicable following the date of this Agreement, each of the Spinco

Bonds with a new surety bond, letter of credit or similar instrument (or otherwise discharge or terminate such Spinco Bond in a manner) that does not involve
any recourse to any member of the GGP Group; provided, however, that, no later than twenty-four (24) months following the Plan Effective Date, Spinco
shall replace, or cause the replacement of, each of the Spinco Bonds with a new surety bond, letter of credit or similar instrument (or otherwise discharge or
terminate such Spinco Bond in a manner) that does not involve any recourse to any member of the GGP Group;

 
(b)           use commercially reasonable efforts to cause the face amount of each outstanding Spinco Bond to be reduced from time to time

during the term of this Agreement to reflect the then-remaining exposure under such Spinco Bond; and
 
(c)           perform all work in accordance with the obligations underlying the Spinco Bonds.
 
Section 2.04.  No Right to Set-Off.  Spinco shall pay in full all amounts required pursuant to Section 2.01 hereof and shall not set off,

counterclaim or otherwise withhold any amount owed to any member of the GGP Group under this Agreement on account of any obligation owed by
members of the GGP Group to members of the Spinco Group that have not been finally adjudicated, settled or otherwise agreed upon by the Parties in
writing.

 
Section 2.05.  Notices.  Each party agrees to promptly provide to the other party a copy of all written notices or other written

correspondence received by such party or any member of such party’s Group with respect to any Spinco Bond or any Indemnity Agreement related to any
Spinco Bond.

 
Section 2.06.  Indemnification Procedures.  The provisions of Article V of the Separation Agreement shall govern claims for

indemnification under this Agreement.
 
Section 2.07.  Dispute Resolution.  The provisions of Article VIII of the Separation Agreement shall govern resolution of any dispute,

controversy or claim arising out of this Agreement.
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Section 2.08.  Request for Discharge or Posting of Collateral under Indemnity Agreements.  In the event that a Surety under any Indemnity

Agreement shall take any steps to require, in accordance with the terms of such Indemnity Agreement, that GGP (or a GGP affiliate that is bound by such
Indemnity Agreement) post any collateral, in whatever form such collateral is required, GGP shall notify Spinco of such requirement, and Spinco shall
promptly provide, or cause to be provided, the required collateral to such Surety in accordance with the terms of such Indemnity Agreement, or otherwise
make provision acceptable to the Surety in accordance with the terms of such Indemnity Agreement, and Spinco shall promptly reimburse GGP for any
amounts incurred or paid by GGP and its affiliates in connection with Spinco’s non-compliance with such requirement to post collateral.  Similarly, if any
Surety shall require, in accordance with the terms of the applicable Indemnity Agreement, that GGP (or a GGP affiliate that is bound by such Indemnity
Agreement) procure the discharge of the Surety from any Spinco Bond, GGP shall, or shall cause a GGP affiliate to, procure the discharge of such Surety
from such Spinco Bond in the manner required by the applicable Indemnity Agreement, and Spinco shall promptly reimburse GGP for any amounts incurred
or paid by GGP and its affiliates in connection with the procurement of such discharge.  For the purposes of clarity, this Section 2.08 is not intended to and
shall not be construed to expand the express obligations of GGP (or any affiliate thereof) under any Spinco Bond, and in no event shall this Section 2.08 be
interpreted to require GGP or an affiliate thereof, or Spinco or an affiliate thereof, to provide any collateral to, or secure any discharge of, a Surety except in
accordance with, and pursuant to the terms of, the applicable Spinco Bond, the related Indemnity Agreement or this Agreement, as applicable.

 
Section 2.09.          Return of Collateral.  Any collateral posted prior to the date hereof by any member of the GGP Group or by any member

of the Spinco Group, and any collateral posted on or after the date hereof by any member of the GGP Group, in each case in connection with the Spinco
Bonds, shall, upon release, be returned to GGP (or its designees) and shall belong to GGP (or such designee) as its sole and separate property.  Any collateral
posted on or after the date hereof by any member of the Spinco Group in connection with the Spinco Bonds shall, upon release, be returned to Spinco (or its
designees) and shall belong to Spinco (or such designee) as its sole and separate property.

 
ARTICLE III

 
TERM AND TERMINATION

 
Section 3.01.  Term and Termination.  This Agreement shall commence immediately upon the Plan Effective Date and shall terminate as to

each Spinco Bond listed on Exhibit A upon the earlier to occur of: (i) the earliest date on which such Spinco Bond has been discharged, replaced or otherwise
terminated, as demonstrated to GGP’s reasonable satisfaction by competent legal evidence; and (ii) the mutual written agreement of the Parties to terminate
this Agreement in its entirety.

 



Section 3.02.  Effect of Termination.  Upon termination of this Agreement, Spinco shall have no obligation to pay any fees or charges set
forth in Section 2.01; provided, that Spinco shall remain obligated to GGP for the Spinco Bond Financing Fees and any other charges set forth in Section 2.01
owed and payable on or prior to the effective date of termination.  Upon a termination of this Agreement, Section 2.01(b) (including liability in respect of any
indemnifiable Losses under this Agreement arising or occurring on or prior to the date of termination), Article IV and liability for all due and unpaid Spinco
Bond Financing Fees and any other charges set forth in Section 2.01 shall continue to survive indefinitely.
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ARTICLE IV

 
GENERAL PROVISIONS

 
Section 4.01.  Notices.  All notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall

be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile or
electronic transmission with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage
prepaid, return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given
in accordance with this Section 4.01):

 
(i)            if to GGP:

 
General Growth Properties, Inc. 
110 N. Wacker Drive
Chicago, IL 60606
Attention:        General Counsel
Facsimile:        (312) 960-5485
 

(ii)           if to Spinco:
 
The Howard Hughes Corporation
13355 Noel Road
Suite 950
Dallas, TX 75240
Attention:        Grant Herlitz
Facsimile:        (214) 741-3021
 

(iii)          in each case, with a copy to:
 
Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, NY 10153 
Attention:        Gary Holtzer and Marcia Goldstein
Facsimile:        (212) 310-8007
 

Section 4.02.  Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any
Law or as a matter of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the
economic or legal substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any Party.  Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this
Agreement so as to effect the original intent of the Parties as closely as possible in a mutually acceptable manner in order that the transactions contemplated
by this Agreement be consummated as originally contemplated to the greatest extent possible.
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Section 4.03.  Entire Agreement.  Except as otherwise expressly provided in this Agreement, this Agreement, the Separation Agreement and

the other Transaction Documents constitute the entire agreement of the Parties with respect to the subject matter of this Agreement and supersede all prior
agreements and undertakings, both written and oral, between or on behalf of the Parties with respect to the subject matter of this Agreement.

 
Section 4.04.  No Third-Party Beneficiaries.  This Agreement is for the sole benefit of GGP and the members of the GGP Group and Spinco

and the members of the Spinco Group and their respective successors and permitted assigns and nothing in this Agreement, express or implied, is intended to
or shall confer upon any other Person any legal or equitable right, benefit or remedy of any nature whatsoever.

 
Section 4.05.  Governing Law.  This Agreement (and any claims or disputes arising out of or related to this Agreement or to the transactions

contemplated by this Agreement or to the inducement of any Party to enter into this Agreement or the transactions contemplated by this Agreement, whether
for breach of contract, tortious conduct or otherwise and whether predicated on common law, statute or otherwise) shall in all respects be governed by, and
construed in accordance with, the Laws of the State of New York, including all matters of construction, validity and performance, in each case without
reference to any conflict of Law rules that might lead to the application of the Laws of any other jurisdiction.

 
Section 4.06.  Amendment.  No provision of this Agreement may be amended, supplemented or modified except by a written instrument

making specific reference to this Agreement, signed by all the Parties.
 
Section 4.07.  Rules of Construction.  Interpretation of this Agreement shall be governed by the following rules of construction:  (a) words

in the singular shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires;
(b) references to the terms Article, Section and paragraph are references to the Articles, Sections and paragraphs of this Agreement unless otherwise



specified; (c) references to “$” shall mean U.S. dollars; (d) the word “including” and words of similar import when used in this Agreement shall mean
“including without limitation,” unless otherwise specified; (e) the word “or” shall not be exclusive; (f) references to “written” or “in writing” include in
electronic form; (g) provisions shall apply, when appropriate, to successive events and transactions; (h) the headings contained in this Agreement are for
reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement; (i) GGP and Spinco have each participated in the
negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should arise, this Agreement shall be construed as if drafted
jointly by the Parties and no presumption or burden of proof shall arise favoring or burdening either Party by virtue of the authorship of any of the provisions
in this Agreement or any interim drafts of this Agreement; (j) a reference to any Person includes such Person’s successors and permitted assigns; (k) any
reference to “days” means calendar days unless business days are expressly specified; and (l) when calculating the period of time before which, within which
or following which any act is to be done or step taken pursuant to this Agreement, the date that is the reference date in calculating such period shall be
excluded, if the last day of such period is not a business day, the period shall end on the next succeeding business day.

 
Section 4.08.  Counterparts.  This Agreement may be executed in one or more counterparts, and by each Party in separate counterparts, each

of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same agreement. 
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Delivery of an executed counterpart of a signature page to this Agreement by facsimile or portable document format (PDF) shall be as effective as delivery of
a manually executed counterpart of this Agreement.

 
Section 4.09.  Assignability; Divestitures.  This Agreement shall not be assigned by operation of Law or otherwise without the prior written

consent of GGP and Spinco, except that:
 
(a)           each Party may assign all of its rights and obligations under this Agreement to any of its Subsidiaries; provided, that no such

assignment shall release GGP or Spinco, as the case may be, from any liability or obligation under this Agreement; and
 
(b)           in connection with the divestiture of any Subsidiary or business of Spinco to an acquiror, Spinco (or its applicable selling

Subsidiary) shall, as a condition precedent to closing such transaction, cause such acquiror to replace all Spinco Bonds issued on behalf of such Subsidiary or
business with a new surety bond, letter of credit or similar instrument (or otherwise discharge or terminate such Spinco Bond in a manner) that does not
involve any recourse to any member of the GGP Group, and Spinco shall provide evidence in form and substance reasonably satisfactory to GGP of such
replacement, discharge or termination; provided, that any and all costs and expenses incurred in connection therewith shall be borne solely by Spinco.

 
Section 4.10.  Waiver of Jury Trial.  EACH PARTY TO THIS AGREEMENT WAIVES TO THE FULLEST EXTENT PERMITTED BY

APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT.  EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; AND (II) ACKNOWLEDGES THAT IT AND THE OTHER
PARTY TO THIS AGREEMENT HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER TRANSACTION AGREEMENTS
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 4.10.

 
Section 4.11.  Non-Recourse.  Other than the GGP Group and the Spinco Group, no past, present or future director, officer, employee,

incorporator, member, partner, stockholder, Affiliate, agent, attorney or representative of either GGP or Spinco or their respective Subsidiaries shall have any
liability for any obligations or liabilities of GGP or Spinco, respectively, under this Agreement or for any claims based on, in respect of, or by reason of, the
transactions contemplated by this Agreement.

 
[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed on the date first written above by their respective duly

authorized officers.
 
 

 

GENERAL GROWTH PROPERTIES, INC.
  
   
 

By: /s/ Thomas H. Nolan, Jr.
  

Name: Thomas H. Nolan, Jr.
  

Title: President
   
   
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ David Arthur
  

Name: David Arthur
  

Title: Interim Chief Executive Officer
 



Exhibit 10.7
 

INDEMNIFICATION AGREEMENT
 

THIS INDEMNIFICATION AGREEMENT (the “Agreement”) is made as of the      day of November, 2010 by and between The Howard Hughes
Corporation, a Delaware corporation (the “Company”), and                                (the “Indemnitee”).

 
WHEREAS, directors, officers, and other persons in service to corporations or business enterprises are being increasingly subjected to expensive and

time-consuming litigation relating to, among other things, matters that traditionally would have been brought only against the Company or business enterprise
itself;

 
WHEREAS, highly competent persons have become more reluctant to serve corporations as directors, officers or in other capacities unless they are

provided with adequate protection through insurance or adequate indemnification against risks of claims and actions against them arising out of their service
to and activities on behalf of the corporation;

 
WHEREAS, the Board of Directors of the Company (the “Board of Directors”) has determined that the increased difficulty in attracting and

retaining such persons is detrimental to the best interests of the Company’s stockholders and that the Company should act to assure such persons that there
will be increased certainty of such protection in the future;

 
WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and to advance expenses on behalf

of, such persons to the fullest extent permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they
will not be so indemnified;

 
WHEREAS, although the Amended and Restated Certificate of Incorporation of the Company (the “Certificate”) and the Amended and Restated

Bylaws of the Company (the “Bylaws”) require indemnification of the officers and directors of the Company under the circumstances specified therein, and
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (“DGCL”), the Certificate, the Bylaws
and the DGCL expressly provide that the indemnification provisions set forth therein are not exclusive, and authorize the Company to enter into contracts
between the Company and members of the board of directors, officers and other persons with respect to indemnification; and

 
WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate and the Bylaws and any resolutions adopted pursuant thereto,

and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.
 
NOW, THEREFORE, in consideration of Indemnitee’s agreement to serve or continue serving as a director or officer, or both, of the Company after

the date hereof, the parties hereto agree as follows:
 
1.             Definitions.  For purposes of this Agreement:
 

(a)           “Change in Control” shall mean a change in control of the Company occurring after the date hereof of a nature that would be
required to be reported in response to
 

 
Item 6(e) on Schedule 14A of Regulation 14A (or in response to any similar item on any similar schedule or form) promulgated under the Securities
Exchange Act of 1934, as amended (the “Act”), whether or not the Company is then subject to such reporting requirement; provided, however, that, without
limitation, a Change in Control shall include: (i) the acquisition (other than acquisition by or from the Company) after the date hereof by any person, entity or
“group,” within the meaning of Section 13(d)(3) or 14(d)(2) of the Act (excluding, for this purpose, the Company or its subsidiaries, any employee benefit
plan of the Company or its subsidiaries that acquires beneficial ownership of voting securities of the Company, and any qualified institutional investor that
meets the requirements of Rule 13d-1(b)(1) promulgated under the Act) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the
Act), of 50% or more of either the then-outstanding shares of common stock or the combined voting power of the Company’s then-outstanding capital stock
entitled to vote generally in the election of directors; (ii) individuals who, as of the date hereof, constitute the Board of Directors (the “Incumbent Board”)
ceasing for any reason to constitute at least a majority of the Board of Directors, provided that any person becoming a director subsequent to the date hereof
whose election, or nomination for election by the Company’s stockholders was approved by a vote of at least a majority of the directors then comprising the
Incumbent Board (other than an election or nomination of an individual whose initial assumption of office is in connection with an actual or threatened
election contest relating to the election of the directors of the Company) shall be, for purposes of this Agreement, considered as though such person were a
member of the Incumbent Board; or (iii) approval by the stockholders of the Company of (A) a reorganization, merger or consolidation, in each case, with
respect to which persons who were the stockholders of the Company immediately prior to such reorganization, merger or consolidation do not, immediately
thereafter, own more than 50% of the combined voting power entitled to vote generally in the election of directors of the reorganized, merged, consolidated or
other surviving corporation’s then-outstanding voting securities, (B) a liquidation or dissolution of the Company, or (C) the sale of all or substantially all of
the assets of the Company.

 
(b)           “Corporate Status” describes the status of a person who is or was a director, officer, employee, agent or fiduciary of the Company

or of any other corporation, partnership, limited liability company, joint venture, trust, employee benefit plan or other enterprise that such person is or was
serving in a similar capacity at the written request of the Company.

 
(c)           “Disinterested Director” means a director of the Company who is not and was not a party to the Proceeding in respect of which

indemnification or advancement is sought by Indemnitee.
 
(d)           “Enterprise” shall mean the Company and any other corporation, partnership, limited liability company, joint venture, trust,

employee benefit plan or other enterprise that Indemnitee is or was serving at the written request of the Company as a director, officer, employee, agent or
fiduciary.

 
(e)           “Expenses” shall include all reasonable attorneys’ fees, retainers, disbursements of counsel, court costs, filing fees, transcript costs,

fees and expenses of experts, witness fees and expenses, travel expenses, duplicating and imaging costs, printing and binding costs, telephone charges,
facsimile transmission charges, computer legal research costs, postage,
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delivery service fees and all other disbursements or expenses of the types customarily incurred in connection with prosecuting, defending, preparing to
prosecute or defend, investigating, participating, or being or preparing to be a witness in a Proceeding, as well as all other “expenses” within the meaning of
that term as used in Section 145 of the General Corporation Law of the State of Delaware and all other disbursements or expenses of types customarily and
reasonably incurred in connection with prosecuting, defending, preparing to prosecute or defend, investigating, being or preparing to be a witness in, or
otherwise participating in, actions, suits, or proceedings similar to or of the same type as the Proceeding with respect to which such disbursements or expenses
were incurred; but, notwithstanding anything in the foregoing to the contrary, “Expenses” shall not include amounts of judgments, penalties, or fines actually
levied against the Indemnitee in connection with any Proceeding.  Expenses also shall include the foregoing incurred in connection with any appeal resulting
from any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas bond, or other appeal bond
or its equivalent.

 
(f)            “Independent Counsel” means a law firm, a member of a law firm or an independent practitioner that is experienced in matters of

corporation law and indemnification issues and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or Indemnitee
in any matter material to either such party (other than with respect to matters concerning Indemnitee under this Agreement, or of other indemnitees under
similar indemnification agreements), or (ii) any other party to the Proceeding giving rise to a claim for indemnification hereunder.  Notwithstanding the
foregoing, the term “Independent Counsel” shall not include any person who, under the applicable standards of professional conduct then prevailing, would
have a conflict of interest in representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.

 
(g)           “Proceeding” includes any threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism,

investigation (including any internal investigation), inquiry, administrative hearing or any other actual, threatened or completed proceeding (including, with
respect to any of the foregoing, in relation to a waiver or renouncement pursuant to Delaware law of any interest or expectancy of the Company in, or being
offered to participate in, any business opportunity or opportunities), whether brought by or in the right of the Company or otherwise and whether civil,
criminal, administrative or investigative, in which Indemnitee was, is or will be involved as a party or otherwise, by reason of the fact that Indemnitee is or
was an officer or director of the Company, by reason of any action taken by Indemnitee or of any inaction on such Indemnitee’s part while acting as an officer
or director of the Company, or by reason of the fact that such Indemnitee is or was serving at the request of the Company as a director, officer, employee,
agent or fiduciary of another corporation, partnership, joint venture, trust or other Enterprise; in each case whether or not he is acting or serving in any such
capacity at the time any liability or expense is incurred for which indemnification can be provided under this Agreement; including one pending on or before
the date of this Agreement, but excluding one initiated by an Indemnitee pursuant to Section 8 of this Agreement to enforce such Indemnitee’s rights under
this Agreement.

 
(h)           References herein to “fines” shall not include any excise tax assessed with respect to any employee benefit plan.
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(i)            References herein to a director of another Enterprise or a director of an other Enterprise shall include, in the case of any entity that

is not managed by a board of directors, such other position, such as manager or trustee or member of the governing body of such entity, that entails
responsibility for the management and direction of such entity’s affairs, including, without limitation, the general partner of any partnership (general or
limited) and the manager or managing member of any limited liability company.

 
(j)            (i) References herein to serving at the request of the Company as a director, officer, employee, agent, or fiduciary of another

Enterprise shall include any service as a director, officer, employee, or agent of the Company that imposes duties on, or involves services by, such director or
officer with respect to an employee benefit plan of the Company or any of its affiliates, other than solely as a participant or beneficiary of such a plan; and
(ii) if the Indemnitee has acted in good faith and in a manner the Indemnitee reasonably believed to be in the interest of the participants and beneficiaries of
an employee benefit plan, the Indemnitee shall be deemed to have acted in a manner not opposed to the best interests of the Company for purposes of this
Agreement.

 
2.             Indemnity of Indemnitee.  The Company hereby agrees to hold harmless and indemnify Indemnitee to the fullest extent permitted by

applicable law, as such may be amended from time to time.  In furtherance of the foregoing indemnification, and without limiting the generality thereof:
 

(a)           Proceedings Other Than Proceedings by or in the Right of the Company.  Except as provided in Section 10 hereof, Indemnitee shall
be entitled to the rights of indemnification provided in this Section 2(a) if, by reason of Indemnitee’s Corporate Status, the Indemnitee is or was, or is or was
threatened to be made, a party to or is otherwise involved in any Proceeding other than a Proceeding by or in the right of the Company to procure a judgment
in its favor.  Pursuant to this Section 2(a), Indemnitee shall be indemnified against all Expenses, judgments, penalties, fines, liabilities and amounts paid in
settlement actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection with such Proceeding or any claim, issue or matter
therein, but only if the Indemnitee acted in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company, and with respect to any criminal Proceeding, had no reasonable cause to believe the Indemnitee’s conduct was unlawful.

 
(b)           Proceedings by or in the Right of the Company.  Except as provided in Section 10 hereof,  Indemnitee shall be entitled to the rights

of indemnification provided in this Section 2(b) if, by reason of Indemnitee’s Corporate Status, the Indemnitee is or was, or is or was threatened to be made, a
party to or is or was otherwise involved in any Proceeding brought by or in the right of the Company to procure a judgment in its favor.  Pursuant to this
Section 2(b), Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by the Indemnitee, or on the Indemnitee’s behalf, in
connection with such Proceeding or any claim, issue or matter therein, but only if the Indemnitee acted in good faith and in a manner the Indemnitee
reasonably believed to be in or not opposed to the best interests of the Company; provided, however, if applicable law so provides, no indemnification for
such Expenses shall be made in respect of any claim, issue or matter in such Proceeding as to which the Indemnitee shall have been adjudged liable to the
Company unless (and only to the extent that) the Court of
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Chancery of the State of Delaware or the court in which such Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, the Indemnitee is fairly and reasonably entitled to indemnity for such Expenses that the Court of
Chancery or such other court shall deem proper.
 

(c)           Overriding Right to Indemnification if Successful on the Merits.  Notwithstanding any other provision of this Agreement, to the
extent that Indemnitee is or was, by reason of Indemnitee’s Corporate Status or otherwise, a party to and is or was successful, on the merits or otherwise, in
any Proceeding, he shall be indemnified to the maximum extent permitted by applicable law, as such may be amended from time to time, against all Expenses
actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection therewith.  If Indemnitee is not wholly successful in such Proceeding
but is successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall indemnify
Indemnitee to the maximum extent permitted by applicable law, as such may be amended from time to time, against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with each successfully resolved claim, issue or matter.  For purposes of this Section and
without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal, with or without prejudice, shall be deemed to be a
successful result as to such claim, issue or matter.

 
3.             Additional Indemnity.  In addition to, and without regard to any limitations on, the indemnification provided for in Section 2 of this

Agreement, the Company shall and hereby does, to the fullest extent permissible under applicable law, indemnify and hold harmless Indemnitee against all
Expenses, judgments, penalties, fines, liabilities and amounts paid in settlement actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf if,
by reason of Indemnitee’s Corporate Status, he is, or is threatened to be made, a party to or participant in any Proceeding (including a Proceeding by or in the
right of the Company), including, without limitation, all liability arising out of the negligence or active or passive wrongdoing of Indemnitee.  The only
limitation that shall exist upon the Company’s obligations pursuant to this Agreement shall be that the Company shall not be obligated to make any payment
to Indemnitee that is finally determined (under the procedures, and subject to the presumptions, set forth in Section 7 and Section 8 hereof) to be unlawful.

 
4.             Contribution.
 

(a)           To the fullest extent permissible under applicable law, whether or not the indemnification provided in Section 2 and Section 3
hereof is available, in respect of any threatened, pending or completed action, suit or proceeding in which the Company is jointly liable with Indemnitee (or
would be if joined in such action, suit or proceeding), the Company shall pay, in the first instance, the entire amount of any judgment or settlement of such
action, suit or proceeding without requiring Indemnitee to contribute to such payment, and the Company hereby waives and relinquishes any right of
contribution it may have against Indemnitee.  The Company shall not enter into any settlement of any action, suit or proceeding in which the Company is
jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding) unless such settlement provides for a full and final release of all claims
asserted against Indemnitee.
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(b)           To the fullest extent permissible under applicable law, without diminishing or impairing the obligations of the Company set forth in

the preceding subparagraph, if, for any reason, Indemnitee shall elect or be required to pay all or any portion of any judgment or settlement in any threatened,
pending or completed action, suit or proceeding in which the Company is jointly liable with Indemnitee (or would be if joined in such action, suit or
proceeding), the Company shall contribute to the amount of Expenses, judgments, fines, liabilities and amounts paid in settlement actually and reasonably
incurred and paid or payable by Indemnitee in proportion to the relative benefits received by the Company and all officers, directors or employees of the
Company, other than Indemnitee, who are jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding), on the one hand, and
Indemnitee, on the other hand, from the transaction from which such action, suit or proceeding arose; provided, however, that the proportion determined on
the basis of relative benefit may, to the extent necessary to conform to law, be further adjusted by reference to the relative fault of the Company and all
officers, directors or employees of the Company, other than Indemnitee, who are jointly liable with Indemnitee (or would be if joined in such action, suit or
proceeding), on the one hand, and Indemnitee, on the other hand, in connection with the events that resulted in such Expenses, judgments, fines, liabilities or
settlement amounts, as well as any other equitable considerations which the law may require to be considered.  The relative fault of the Company and all
officers, directors or employees of the Company, other than Indemnitee, who are jointly liable with Indemnitee (or would be if joined in such action, suit or
proceeding), on the one hand, and Indemnitee, on the other hand, shall be determined by reference to, among other things, the degree to which their actions
were motivated by intent to gain personal profit or advantage, the degree to which their liability is primary or secondary and the degree to which their conduct
is active or passive.

 
(c)           The Company hereby agrees to fully indemnify and hold Indemnitee harmless from any claim of contribution brought by officers,

directors or employees of the Company, other than Indemnitee, who may be jointly liable with Indemnitee.
 
(d)           To the fullest extent permissible under applicable law, if the indemnification provided for in this Agreement is unavailable to

Indemnitee for any reason whatsoever, the Company, in lieu of indemnifying Indemnitee, shall contribute to the amount incurred by Indemnitee, whether for
judgments, fines, liabilities, penalties, excise taxes, amounts paid or to be paid in settlement and/or for Expenses, in connection with any claim relating to an
indemnifiable event under this Agreement, in such proportion as the Board of Directors deems fair and reasonable in light of all of the circumstances of such
Proceeding in order to reflect (i) the relative benefits received by the Company (together with its directors, officers, employees and agents) and Indemnitee as
a result of the event(s) and/or transaction(s) giving cause to such Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers,
employees and agents) and Indemnitee in connection with such event(s) and/or transaction(s).

 
5.             Indemnification for Expenses of a Witness.  Notwithstanding any other provision of this Agreement, to the extent that Indemnitee is or was,

by reason of Indemnitee’s Corporate Status or otherwise, a witness, or is or was made (or asked) to respond to discovery requests, in any Proceeding to which
Indemnitee is not a party, he shall be indemnified to the fullest extent permissible under applicable law against all Expenses actually and reasonably incurred
by Indemnitee or on Indemnitee’s behalf in connection therewith.
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6.             Advancement of Expenses.  Notwithstanding any other provision of this Agreement, but subject to Section 9(e) hereof, the Company shall

advance all Expenses incurred by or on behalf of Indemnitee in connection with any Proceeding by reason of Indemnitee’s Corporate Status or otherwise
within thirty (30) calendar days after the receipt by the Company of a statement or statements from Indemnitee requesting such advance or advances from
time to time, whether prior to or after final disposition of such Proceeding.  Such statement or statements shall reasonably evidence the Expenses incurred by



or on behalf of Indemnitee and for which advancement is requested, and shall include or be preceded or accompanied by an undertaking by or on behalf of
Indemnitee to repay any Expenses advanced if it shall finally be determined (under the procedures, and subject to the presumptions, set forth in Section 7 and
Section 8 hereof) that Indemnitee is not entitled to be indemnified against such Expenses.  Such undertaking shall be sufficient for purposes of this Section 6
if it is substantially in the form attached hereto as Exhibit A.  Any advances and undertakings to repay pursuant to this Section 6 shall be unsecured and
interest-free.  The Indemnitee shall be entitled to advancement of Expenses as provided in this Section 6 regardless of any determination by or on behalf of
the Company that the Indemnitee has not met the standards of conduct set forth in Sections 2(a) and 2(b) hereof.

 
7.             Procedures and Presumptions for Determination of Entitlement to Indemnification.  It is the intent of this Agreement to secure for

Indemnitee rights of indemnity that are as favorable as may be permitted under the DGCL and public policy of the State of Delaware.  Accordingly, the
parties agree that the following procedures and presumptions shall apply in the event of any question as to whether Indemnitee is entitled to indemnification
under this Agreement:

 
(a)           Indemnitee shall give the Company notice in writing as soon as practicable of any claim made against Indemnitee for which

indemnification will or could be sought under this Agreement.  To obtain indemnification under this Agreement, the Indemnitee shall submit to the Company
a written request for indemnification, including therein or therewith, except to the extent previously provided to the Company in connection with a request or
requests for advancement pursuant to Section 6 hereof, a statement or statements reasonably evidencing all Expenses incurred or paid by or on behalf of the
Indemnitee and for which indemnification is requested, together with such documentation and information as is reasonably available to Indemnitee and as is
reasonably necessary for the Company to determine whether and to what extent Indemnitee is entitled to indemnification.  The Secretary of the Company
shall, promptly upon receipt of such a request for indemnification, advise the Board of Directors in writing that Indemnitee has requested indemnification. 
Failure to provide any notice required hereby shall not impair Indemnitee’s rights of indemnification and contribution under this Agreement except to the
extent that such failure to provide notice actually and materially prejudices the rights of the Company to defend any action or proceeding which is the basis of
the claimed indemnification.

 
(b)           Upon written request by Indemnitee for indemnification pursuant to the second sentence of Section 7(a) hereof, a determination

with respect to Indemnitee’s entitlement thereto shall be made by the following person or persons, who shall be empowered to make such determination: (i) if
a Change in Control shall have occurred, by Independent Counsel (unless Indemnitee shall request in writing that such determination be made by the Board of
Directors
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(or a committee thereof) in the manner provided for in clause (ii) of this Section 7(b)) in a written opinion to the Board of Directors, a copy of which shall be
delivered to Indemnitee; or (ii) if a Change of Control shall not have occurred, (A)(1) by Independent Counsel, if Indemnitee shall request in writing that such
determination be made by Independent Counsel upon making Indemnitee’s request for indemnification pursuant to the second sentence of Section 7(a), (2) by
the Board of Directors of the Company, by a majority vote of Disinterested Directors even though less than a quorum, or (3) by a committee of Disinterested
Directors designated by majority vote of Disinterested Directors, even though less than a quorum, or (B) if there are no such Disinterested Directors or, even
if there are such Disinterested Directors, if the Board of Directors, by the majority vote of Disinterested Directors, so directs, by Independent Counsel in a
written opinion to the Board of Directors, a copy of which shall be delivered to Indemnitee.
 

(c)           If the determination of entitlement to indemnification is to be made by Independent Counsel pursuant to Section 7(b) hereof, the
Independent Counsel shall be selected by the Board of Directors and approved by Indemnitee.  Upon failure of the Board of Directors to so select, or upon the
failure of Indemnitee to so approve, such Independent Counsel within 20 days after submission by Indemnitee of a written request for indemnification
pursuant to Section 7(a) hereof, the Independent Counsel shall be selected by the Court of Chancery of the State of Delaware or such other person or body as
the Indemnitee and the Company may agree in writing.  Such determination of entitlement to indemnification shall be made not later than forty-five (45) days
after receipt by the Company of a written request for indemnification.  If the person making such determination shall determine that Indemnitee is entitled to
indemnification as to part (but not all) of the application for indemnification, such person shall reasonably pro-rate such part of indemnification among such
claims, issues or matters.  If it is so determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within ten (10) days after
such determination.  The Company shall pay any and all reasonable fees and expenses of Independent Counsel incurred by such Independent Counsel in
connection with acting pursuant to Section 7(b) hereof, and the Company shall pay all reasonable fees and expenses incident to the procedures of this
Section 7(c), regardless of the manner in which such Independent Counsel was selected or appointed.

 
(d)           In connection with any determination (including a determination by the Court of Chancery of the State of Delaware (or other court

of competent jurisdiction)) with respect to entitlement to indemnification hereunder, the burden of proof shall be on the Company to establish that Indemnitee
is not entitled to indemnification and any decision that Indemnitee is not entitled to indemnification must be supported by clear and convincing evidence.  The
failure of the Company (including by its directors or Independent Counsel) to have made a determination prior to the commencement of any action pursuant
to this Agreement that indemnification is proper in the circumstances because Indemnitee has met the applicable standard of conduct, or an actual
determination by the Company (including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall not
be a defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

 
(e)           In making a determination with respect to whether Indemnitee acted in good faith and in a manner that Indemnitee reasonably

believed to be in or not opposed to the best interests of the Company, the person or persons or entity making such determination shall
 
8

 
presume that Indemnitee acted in good faith and in a manner that Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  Anyone seeking to overcome this presumption shall have the burden of proof and any decision that Indemnitee is not entitled to indemnification
must be supported by clear and convincing evidence.  In addition, and in no way limiting the provisions of this Section 7, Indemnitee shall be deemed to have
acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Enterprise, or with respect to any
criminal action or proceeding to have had no reasonable cause to believe Indemnitee’s conduct was unlawful, if Indemnitee’s action is based on (i) the records
or books of account of the Enterprise, (ii) information supplied to Indemnitee by the officers of the Enterprise in the course of their duties, (iii) the advice of
legal counsel for the Enterprise or (iv) information or records given or reports made to the Enterprise by an independent certified public accountant or by an
appraiser or other expert selected with reasonable care by the Enterprise; provided, however, that any failure by Indemnitee to act on the advice of legal
counsel for the Enterprise shall not, in and of itself, constitute grounds for an adverse determination with respect to whether Indemnitee acted in good faith



and in a manner that Indemnitee reasonably believed to be in or not opposed to the best interests of the Company.  In addition, the knowledge and/or actions,
or failure to act, of any director, officer, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining the right to
indemnification under this Agreement.
 

(f)            If the person, persons or entity empowered or selected under this Section 7 to determine whether Indemnitee is entitled to
indemnification shall not have made a determination within sixty (60) days after receipt by the Company of the request therefor, the requisite determination of
entitlement to indemnification shall be deemed to have been made and Indemnitee shall be entitled to such indemnification absent (i) a misstatement by
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the
request for indemnification, or (ii) a prohibition of such indemnification under applicable law; provided, however, that such sixty (60) day period may be
extended for a reasonable time, not to exceed an additional thirty (30) days, if the person, persons or entity making such determination with respect to
entitlement to indemnification in good faith requires such additional time to obtain or evaluate documentation and/or information relating thereto and so
notifies the Indemnitee.

 
(g)           Indemnitee shall cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement

to indemnification, including providing to such person, persons or entity upon reasonable advance request any documentation or information which is not
privileged or otherwise protected from disclosure and which is reasonably available to Indemnitee and reasonably necessary to such determination.  Any
Independent Counsel or member of the Board of Directors shall act reasonably and in good faith in making a determination regarding the Indemnitee’s
entitlement to indemnification under this Agreement.  Any costs or expenses (including attorneys’ fees and disbursements) incurred by Indemnitee in so
cooperating with the person, persons or entity making such determination shall be borne by the Company (irrespective of the determination as to Indemnitee’s
entitlement to indemnification) and the Company hereby agrees to indemnify and hold Indemnitee harmless therefrom.
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(h)           The Company acknowledges that a settlement or other disposition short of final judgment may be successful if it permits a party to

avoid expense, delay, distraction, disruption and uncertainty.  In the event that any Proceeding to which Indemnitee is or becomes a party is resolved in any
manner other than by adverse judgment against Indemnitee (including, without limitation, settlement of such action, claim or proceeding with or without
payment of money or other consideration) it shall be presumed that Indemnitee has been successful on the merits or otherwise in such Proceeding.  Anyone
seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by clear and convincing evidence.

 
(i)            The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement or conviction, or upon a

plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in this Agreement) of itself adversely affect the right of Indemnitee
to indemnification under this Agreement or create a presumption that Indemnitee did not act in good faith and in a manner which he reasonably believed to be
in or not opposed to the best interests of the Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that
Indemnitee’s conduct was unlawful.

 
8.             Remedies of Indemnitee.
 

(a)           In the event that (i) a determination is made pursuant to Section 7 of this Agreement that Indemnitee is not entitled to
indemnification under this Agreement, (ii) advancement of Expenses is not timely made pursuant to Section 6 of this Agreement, (iii) no determination of
entitlement to indemnification is made pursuant to Section 7(b) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to this Agreement within fifty-five (55) days after receipt by the Company of a written
request therefor or (v) payment of indemnification is not made within ten (10) days after a determination has been made that Indemnitee is entitled to
indemnification or such determination is deemed to have been made pursuant to Section 7 of this Agreement, Indemnitee shall be entitled to an adjudication
in an appropriate court of the State of Delaware, or in any other court of competent jurisdiction, of Indemnitee’s entitlement to such indemnification and/or
advancement of Expenses.  The Company shall not oppose Indemnitee’s right to seek any such adjudication.

 
(b)           In the event that a determination shall have been made pursuant to Section 7(b) of this Agreement that Indemnitee is not entitled to

indemnification, any judicial proceeding commenced pursuant to this Section 8 shall be conducted in all respects as a de novo trial on the merits, and
Indemnitee shall not be prejudiced by reason of the adverse determination under Section 7(b).

 
(c)           If a determination shall have been made pursuant to Section 7(b) of this Agreement that Indemnitee is entitled to indemnification,

the Company shall be bound by such determination in any judicial proceeding commenced pursuant to this Section 8, absent (i) a misstatement by Indemnitee
of a material fact, or an omission of a material fact necessary to make Indemnitee’s misstatement not materially misleading in connection with the application
for indemnification, or (ii) a prohibition of such indemnification under applicable law.
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(d)           In the event that (a) the Indemnitee commences a proceeding seeking (1) to establish or enforce the Indemnitee’s entitlement to

indemnification or advancement pursuant to this Agreement, (2) to otherwise enforce Indemnitee’s rights under or to interpret the terms of this Agreement,
(3) to recover damages for breach of this Agreement, (4) to establish or enforce Indemnitee’s entitlement to indemnification or advancement pursuant to the
Certificate or the Bylaws, or (5) to enforce or interpret the terms of any liability insurance policy maintained by the Company (each such proceeding an
“Indemnitee Enforcement Proceeding”), or (b) the Company commences a proceeding against the Indemnitee seeking (1) to recover, pursuant to an
undertaking or otherwise, amounts previously advanced to Indemnitee, (2) to enforce the Company’s rights under or to interpret the terms of this Agreement,
or (3) to recover damages for breach of this Agreement (each such proceeding a “Company Enforcement Proceeding” and together with each form of
Indemnitee Enforcement Proceeding, an “Enforcement Proceeding”), then the Indemnitee shall be entitled to recover from the Company, and shall be
indemnified by the Company against, any and all Expenses actually and reasonably incurred by or on behalf of such Indemnitee in connection with such
Enforcement Proceeding, provided, however, if applicable law so provides, no indemnification against such Expenses shall be made in respect of any claim,
issue or matter in such Proceeding on which Indemnitee does not prevail, unless (and only to the extent that) the Court of Chancery of the State of Delaware
or the court in which such Proceeding was brought shall determine upon application that, despite the adjudication in respect of such claim, issue or matter but
in view of all the circumstances of the case, the Indemnitee is fairly and reasonably entitled to indemnity for such Expenses that the Court of Chancery or
such other court shall deem proper.  The Company also shall be required to advance all Expenses actually and reasonably incurred by or on behalf of the
Indemnitee in connection with any Enforcement Proceeding in advance of the final disposition of such Enforcement Proceeding within thirty (30) days after



the receipt by the Company of a written request for such advance or advances from time to time, which request shall include or be accompanied by a
statement or statements reasonably evidencing the Expenses incurred by or on behalf of the Indemnitee and for which advancement is requested; provided,
however, that any such advancement shall be made only after the Company receives an undertaking by or on behalf of the Indemnitee to repay any Expenses
so advanced if it shall be finally determined that Indemnitee is not entitled to be indemnified against such Expenses.

 
(e)           The Company shall be precluded from asserting in any judicial proceeding commenced pursuant to this Section 8 that the

procedures and presumptions of this Agreement are not valid, binding and enforceable and shall stipulate in any such court that the Company is bound by all
the provisions of this Agreement.

 
(f)            Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement to indemnification under this

Agreement shall be required to be made prior to the final disposition of the Proceeding.
 

9.             Non-Exclusivity; Survival of Rights; Insurance; Subrogation.
 

(a)           The rights of indemnification as provided by this Agreement shall not be deemed exclusive of any other rights to which Indemnitee
may at any time be entitled under applicable law, the Certificate, the Bylaws, any agreement, a vote of stockholders, a resolution of directors or otherwise. 
No amendment, alteration or repeal of this Agreement or of any
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provision hereof shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or omitted by such Indemnitee in
Indemnitee’s Corporate Status or otherwise prior to such amendment, alteration or repeal.  To the extent that a change in the DGCL or applicable law, whether
by statute or judicial decision, permits greater indemnification or advancement than would be afforded currently under the Certificate, the Bylaws and this
Agreement, it is the intent of the parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or
remedy herein conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in addition to
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.  Notwithstanding anything in this
Agreement to the contrary, the indemnification and contribution provided for in this Agreement will remain in full force and effect regardless of any
investigation made by or on behalf of Indemnitee or any of Indemnitee’s agents.
 

(b)           To the extent that the Company maintains an insurance policy or policies providing liability insurance for directors, officers,
employees, or agents or fiduciaries of the Company or of any other corporation, partnership, limited liability company, joint venture, trust, employee benefit
plan or other Enterprise that such person serves at the request of the Company, Indemnitee shall be covered by such policy or policies in accordance with its
or their terms to the maximum extent of the coverage available for any director, officer, employee, agent or fiduciary under such policy or policies.  If, at the
time of the receipt of a notice of a claim pursuant to the terms hereof, the Company has director and officer liability or other applicable insurance in effect, the
Company shall give prompt notice of the commencement of such Proceeding to the insurers in accordance with the procedures set forth in the respective
policies.  The Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all amounts payable
as a result of such Proceeding in accordance with the terms of such policies.

 
(c)           Subject to Section 9(f), except as otherwise agreed between the Company, on the one hand, and Indemnitee or another indemnitor

of Indemnitee, on the other, in the event of any payment to or on behalf of the Indemnitee under this Agreement, the Company shall be subrogated to the
extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all papers reasonably required and take all action reasonably
necessary to secure such rights, including execution of such documents as are necessary to enable the Company to bring suit to enforce such rights.

 
(d)           Subject to Section 9(f), except as otherwise agreed between the Company, on the one hand, and Indemnitee or another indemnitor

of Indemnitee, on the other, the Company shall not be liable under this Agreement to make any payment of amounts otherwise indemnifiable hereunder if and
to the extent that Indemnitee has otherwise actually received such payment under any Company insurance policy, Company contract, Company agreement or
otherwise (except to the extent that Indemnitee is required (by court order or otherwise) to return such payment or to surrender it to the Company).

 
(e)           Subject to Section 9(f), except as otherwise agreed between the Company, on the one hand, and Indemnitee or another indemnitor

of Indemnitee, on the other, the
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Company’s obligation to indemnify or advance Expenses hereunder to Indemnitee who is or was serving at the request of the Company as a director, officer,
employee or agent of any other corporation, partnership, limited liability company, joint venture, trust, employee benefit plan or other Enterprise shall be
reduced by any amount Indemnitee has actually received as indemnification or advancement of expenses from such other corporation, partnership, limited
liability company, joint venture, trust, employee benefit plan or other enterprise (except to the extent that Indemnitee is required (by court order or otherwise)
to return such payment or to surrender it to the Company).
 

(f)            The Company hereby acknowledges that Indemnitee is serving as a director or officer of the Company at the request of the
Company or its Board of Directors.  The Company hereby further acknowledges that Indemnitee might have certain rights to indemnification, advancement of
Expenses and/or insurance coverage provided by one or more third parties other than the Company and its insurers (collectively, the “Third Party
Indemnitors”).  The Company hereby agrees that: (i) as between the Company and any Third Party Indemnitor, the Company is the indemnitor of first resort
(i.e., its obligations to Indemnitee are primary and any obligation of any Third Party Indemnitor to advance Expenses or to provide indemnification or
insurance coverage for the same Expenses or liabilities incurred by Indemnitee are secondary); (ii) it shall be required to advance the full amount of Expenses
incurred by or on behalf of Indemnitee and shall be liable for the full amount of all judgments or amounts paid in settlement to the extent legally permitted
and as required by the terms of this Agreement, the Certificate or the Bylaws (or any other agreement between the Company and Indemnitee), without regard
to any rights Indemnitee may have against any Third Party Indemnitor; and (iii) it hereby irrevocably and unconditionally waives, relinquishes and releases
any and all Third Party Indemnitors from any and all claims against the Third Party Indemnitors (or any of them) for contribution, subrogation or any other
recovery of any kind in respect thereof.  The Company further agrees that no advancement or payment by any Third Party Indemnitor on behalf of Indemnitee
with respect to any claim for which Indemnitee has sought indemnification from the Company shall affect the foregoing in any respect and the Third Party



Indemnitors shall have a right of contribution and/or be subrogated to the extent of such advancement or payment to all of the rights of recovery of
Indemnitee against the Company.  The Company and Indemnitee agree that the Third Party Indemnitors are express third party beneficiaries of the terms of
this Section 9.

 
10.           Exception to Right of Indemnification.  Notwithstanding any provision in this Agreement, the Company shall not be obligated under this

Agreement to make any indemnity in connection with any claim made against Indemnitee:
 

(a)           for which payment has actually been made to or on behalf of Indemnitee under any insurance policy, or other indemnity provision
or otherwise, except with respect to any excess beyond the amount so paid, and except as may otherwise be agreed between the Company, on the one hand,
and Indemnitee or another indemnitor of Indemnitee, on the other;

 
(b)           for an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the Company

within the meaning of Section 16(b) of the Act, as amended, or similar provisions of state statutory law or common law; or
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(c)           in connection with any Proceeding (or any part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part

of any Proceeding) initiated by Indemnitee against the Company or any of its direct or indirect subsidiaries or the directors, officers, employees or other
indemnitees of the Company or its direct or indirect subsidiaries (other than any Proceeding initiated by Indemnitee pursuant to Section 8(d),  which shall be
governed by the terms of such section), unless (i) the Board of Directors of the Company authorized the Proceeding (or any part of any Proceeding) prior to
its initiation or (ii) the Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

 
11.           Successors.  This Agreement shall be binding upon and inure to the benefit of and be enforceable by the parties hereto and their respective

successors (including any direct or indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the
Company), assigns, spouses, heirs, executors and personal and legal representatives.

 
12.           Security.  To the extent requested by Indemnitee and approved by the Board of Directors of the Company, the Company may at any time

and from time to time provide security to Indemnitee for the Company’s obligations hereunder through an irrevocable bank line of credit, funded trust or other
collateral.  Any such security, once provided to Indemnitee, may not be revoked or released without the prior written consent of the Indemnitee.

 
13.           Enforcement.
 

(a)           The Company expressly confirms and agrees that it has entered into this Agreement and assumes the obligations imposed on it
hereby in order to induce Indemnitee to serve or continue serving as an officer or director of the Company, and the Company acknowledges that Indemnitee is
relying upon this Agreement in serving as an officer or director of the Company.

 
(b)           This Agreement constitutes the entire agreement between the parties hereto with respect to the subject matter hereof and

supersedes all prior agreements and understandings, oral, written and implied, between the parties hereto with respect to the subject matter hereof.
 
(c)           The Company represents that this Agreement has been approved by the Company’s Board of Directors.
 

14.           Severability.  The invalidity or unenforceability of any provision hereof shall in no way affect the validity or enforceability of any other
provision hereof.  Without limiting the generality of the foregoing, this Agreement is intended to confer upon Indemnitee indemnification rights to the fullest
extent permitted by applicable laws.  In the event any provision hereof conflicts with any applicable law, such provision shall be deemed modified, consistent
with the aforementioned intent, to the extent necessary to resolve such conflict.

 
15.           Modification and Waiver.  No supplement, modification, termination or amendment of this Agreement shall be binding unless executed in

writing by both of the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed or shall constitute
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a waiver of any other provisions hereof (whether or not similar) nor shall such waiver constitute a continuing waiver.
 

16.           Notice By Indemnitee.  Indemnitee agrees to promptly notify the Company in writing upon being served with or otherwise receiving any
summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be subject to
indemnification covered hereunder.  The failure to so notify the Company shall not relieve the Company of any obligation which it may have to Indemnitee
under this Agreement or otherwise unless and only to the extent that such failure or delay materially prejudices the Company.

 
17.           Disclosure of Payments.  Except as expressly required by any law, neither party shall publicly disclose any payments under this Agreement

unless prior approval of the other party is obtained.
 
18.           Notices.  Unless otherwise provided herein, any notice required or permitted under this Agreement shall be deemed effective upon the

earlier of (a) actual receipt, or (b) (i) one (1) business day after the date of delivery by confirmed facsimile transmission, (ii) one (1) business day after the
business day of deposit with a nationally recognized overnight courier service for next day delivery, freight prepaid, or (iii) three (3) business days after
deposit with the United States Post Office for delivery by registered or certified mail, postage prepaid.  Any such notice shall be in writing and shall be
addressed to the party to be notified at the address indicated for such party indicated on the signature pages or exhibits hereto, as otherwise set forth in this
Section 18, or at such other address as such party may designate by ten (10) days’ advance written notice to the other parties.  All communications shall be
sent:

 
(a)           To Indemnitee at the address set forth below Indemnitee’s signature hereto;
 
(b)           To the Company at its principal executive office;



 
or to such other address as may have been furnished to Indemnitee by the Company or to the Company by Indemnitee, as the case may be.
 

19.           Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which
together shall constitute one and the same Agreement.  This Agreement may also be executed and delivered by facsimile or electronic signature.

 
20.           Headings.  The headings of the sections and subsections of this Agreement are inserted for convenience only and shall not be deemed to

constitute part of this Agreement or to affect the construction thereof.
 
21.           Governing Law and Consent to Jurisdiction.  This Agreement and the legal relations among the parties shall be governed by, and construed

and enforced in accordance with, the laws of the State of Delaware, without regard to its conflict of laws rules.  The Company and Indemnitee hereby
irrevocably and unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement shall be brought only in the
Chancery Court of the
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State of Delaware (the “Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of or in connection with this
Agreement, (iii) consent to service of any summons and complaint and any other process that may be served in any action, suit, or proceeding arising out of
or relating to this Agreement by mailing by certified or registered mail, with postage prepaid, copies of such process to such party at its address for receiving
notice pursuant to Section 18 hereof, (iv) waive any objection to the laying of venue of any such action or proceeding in the Delaware Court, and (v) waive,
and agree not to plead or to make, any claim that any such action or proceeding brought in the Delaware Court has been brought in an improper or
inconvenient forum.  Nothing herein shall preclude service of process by any other means permitted by applicable law.
 

22.           Assignment.  Neither party hereto may assign this Agreement without the prior written consent of the other party; provided, however, that
the Company may assign this Agreement upon a Change in Control.

 
23.           Construction.  The parties acknowledge that both parties have contributed to the drafting of this Agreement and, therefore, waive the

application of any law, regulation, holding or rule of construction providing that ambiguities in an agreement or other document will be construed against the
party drafting such agreement or document.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first above written.

 
INDEMNITEE:

 

  
Signature:

  

   
Name:

  

   
Address:

  

   
  
COMPANY:

 

  
  
The Howard Hughes Corporation

 

  
   
By:

  

   
Name:

  

   
Title: Authorized Officer

 

   
Address:

  

 
[Signature Page to Holdings Indemnification Agreement]

 

 
Exhibit A

 
UNDERTAKING

 
Reference is hereby made to that certain Indemnification Agreement, by and between The Howard Hughes Corporation, a Delaware corporation (the

“Company”), and the undersigned, dated as of November     , 2010 (the “Indemnification Agreement”).  All initially capitalized terms used herein and not



otherwise defined herein shall have the meanings set forth in the Indemnification Agreement.
 
Pursuant to the Indemnification Agreement, I,                                                                         , agree to reimburse the Company for all Expenses paid

to me or on my behalf by the Company in connection with my involvement in [name or description of proceeding or proceedings], in the event, and to the
extent, that it shall ultimately be determined (pursuant to the terms of the Indemnification Agreement) that I am not entitled to be indemnified by the
Company for such Expenses.

 
  

Signature
 

    
  

Typed Name
 

  

ss:
  

 
Before me                                             , on this day personally appeared                                       , known to me to be the person whose name is subscribed to
the foregoing instrument, and who, after being duly sworn, stated that the contents of said instrument is to the best of his/her knowledge and belief true and
correct and who acknowledged that he/she executed the same for the purpose and consideration therein expressed.
 
GIVEN under my hand and official seal at                 , this                day of                       , 20    .

 
 

  
 

Notary Public
 
My commission expires:
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WARRANT AGREEMENT

 
WARRANT AGREEMENT, dated as of November       , 2010 (together with the Warrants, this “Agreement”), by and between The Howard

Hughes Corporation, a Delaware corporation (the “Company”), and Mellon Investor Services LLC, a New Jersey limited liability company (together with its
successors and assigns, the “Warrant Agent”).

 
WITNESSETH:

 
WHEREAS, the Company is issuing and delivering warrant certificates (the “Warrant Certificates”) evidencing Warrants to purchase up to an

aggregate of 8,000,000 shares of its Common Stock, subject to adjustment, including (a) Series A-1 Warrants to purchase 3,833,333 shares of its Common
Stock, subject to adjustment, in connection with that certain Amended and Restated Cornerstone Investment Agreement, effective as of March 31, 2010, by
and between Brookfield Retail Holdings LLC (formerly known as REP Investments LLC) and General Growth Properties, Inc. (“GGP”) (as amended from
time to time, the “Investment Agreement”), (b) Series A-2 Warrants to purchase 1,916,667 shares of its Common Stock, subject to adjustment, in connection
with that certain Amended and Restated Stock Purchase Agreement, effective as of March 31, 2010, by and between each of The Fairholme Fund and The
Fairholme Focused Income Fund (each a “Fairholme Purchaser”, and collectively, the “Fairholme Purchasers”) and GGP (as amended from time to time, the
“Fairholme Stock Purchase Agreement”), (c) Series A-2 Warrants to purchase 1,916,667 shares of its Common Stock in connection with that certain



Amended and Restated Stock Purchase Agreement, effective as of March 31, 2010, by and between each of Pershing Square, L.P., Pershing Square II, L.P.,
Pershing Square International, Ltd. and Pershing Square International V, Ltd. (each, a “Pershing Square Purchaser”, collectively, the “Pershing Square
Purchasers”) and GGP (as amended from time to time, the “Pershing Square Stock Purchase Agreement” and, together with the Fairholme Stock Purchase
Agreement, the “Stock Purchase Agreements”) and (d) Series A-1 Warrants to purchase 333,333 shares of its Common Stock in connection with the
Blackstone Purchase Agreements (as defined herein) and those certain designations, dated as of the date hereof, by and among the Company and each of
Brookfield Retail Holdings LLC (formerly known as REP Investments LLC), the Fairholme Purchasers and the Pershing Square Purchasers (the “Blackstone
Designations”) pursuant to each of which each Purchaser (as defined herein) has agreed to make an equity investment in the Company upon the terms and
subject to the conditions specified therein; and

 
WHEREAS, the Company desires the Warrant Agent to act on behalf of the Company, and the Warrant Agent is willing so to act, in connection with

the issuance, transfer, exchange, replacement and exercise of the Warrant Certificates and other matters as provided herein;
 
NOW, THEREFORE, in consideration of the foregoing and for the purpose of defining the terms and provisions of the Warrants and the respective

rights and obligations thereunder of the Company and the record holders of the Warrants, the Company and the Warrant Agent each hereby agree as follows:
 

 
1.                                      DEFINITIONS.
 

As used in this Agreement, the following terms shall have the following meanings:
 
Affiliate:  of any particular Person means any other Person controlling, controlled by or under common control with such particular Person.  For the

purposes of this definition, (i) “control” means the possession, directly or indirectly, of the power to direct the management and policies of a Person whether
through the ownership of voting securities, contract or otherwise and (ii) none of the Initial Investors or their Affiliates shall be deemed to “control” the
Company or any of the Company’s controlled Affiliates prior to such Initial Investor or Affiliate, as applicable, acquiring or becoming part of the acquiring
group for purposes of clauses (i) or (ii) or combining with the Company for purposes of clause (iii) of the definition of Change of Control Event.

 
Announcement Date:  the meaning set forth in Section 5.4.
 
Blackstone Designations:  the meaning set forth in the recitals hereto.
 
Blackstone Investors:  means all members, collectively, of the Blackstone Purchaser Group.
 
Blackstone Purchase Agreements:  means, collectively, the Brookfield Purchase Agreement, the Fairholme Purchase Agreement and the Pershing

Purchase Agreement.
 
Blackstone Purchaser:  means Blackstone Real Estate Partners VI L.P.
 
Blackstone Purchaser Group:  means the Blackstone Purchaser, Blackstone Real Estate Partners (AIV) VI L.P., Blackstone Real Estate Partners VI.F

L.P., Blackstone Real Estate Partners VI.TE.1 L.P., Blackstone Real Estate Partners VI.TE.2 L.P., Blackstone Real Estate Holdings VI L.P. and Blackstone
GGP Principal Transaction Partners L.P. and their respective investment managers and their respective “controlled Affiliates”.  For such purpose, one or more
investment funds under common investment management shall constitute “controlled Affiliates” of their investment manager.

 
Board:  the board of directors of the Company.
 
Brookfield Consortium Member:  as defined in the Investment Agreement.
 
Brookfield Investors:  means, collectively, the Brookfield Consortium Members.
 
Brookfield Purchase Agreement:  means that certain Purchase Agreement, dated as of August 2, 2010, by and between REP Investments LLC and

the Blackstone Purchaser.
 
Brookfield Purchaser:  the Purchaser defined in the Investment Agreement.
 
Business Day:  any day that is not a Saturday, Sunday, or a day on which banks in the states of New York or New Jersey are required or permitted to

be closed.
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Cash Consideration Ratio:  means, in connection with a Mixed Consideration Merger, a fraction, (i) the numerator of which shall be the aggregate

Fair Market Value of cash and all other property (other than Public Stock) that holders of Common Stock will receive for each such share of Common Stock
in connection with such Mixed Consideration Merger, and (ii) the denominator of which shall be the Fair Market Value of all of the consideration holders of
Common Stock will receive for each such share of Common Stock in connection with such Mixed Consideration Merger; provided, that, if the holders of
Common Stock have the opportunity to elect the consideration to be received in such Mixed Consideration Merger, the Cash Consideration Ratio shall be
determined by reference to the weighted average of the types and amounts of consideration received in such transaction in respect of shares of Common Stock
held by holders who are not affiliated with the Company or any entity acquiring the Company.

 
Cash Redemption Value:  the meaning set forth in Section 6.1.
 
Certificate of Incorporation:  the Company’s certificate of incorporation (or equivalent organizational document), as amended from time to time.
 
Change of Control Event:  an event or series of events, by which (i) any Person or group of Persons shall have acquired beneficial ownership (within

the meaning of Rule 13d-3(a) promulgated by the SEC under the Exchange Act), directly or indirectly, of fifty percent (50%) or more (by voting power) of



the outstanding shares of Voting Securities, (ii) all or substantially all of the consolidated assets of the Company are sold, leased (other than leases to tenants
in the ordinary course of business), exchanged or transferred to any Person or group of Persons, (iii) the Company is consolidated, merged, amalgamated,
reorganized or otherwise enters into a similar transaction in which it is combined with another Person (in each case, other than pursuant to the Plan), unless
shares of Common Stock held by holders who are not affiliated with the Company or any entity acquiring the Company remain unchanged or are exchanged
for, converted into or constitute solely (except to the extent of applicable appraisal rights or cash received in lieu of fractional shares) the right to receive as
consideration Public Stock and the Persons who beneficially own the outstanding Voting Securities of the Company immediately before consummation of the
transaction beneficially own a majority (by voting power) of the outstanding Voting Securities of the combined or surviving entity or new parent immediately
thereafter, (iv) the Company engages in a reclassification or similar transaction pursuant to which shares of Common Stock are converted into the right to
receive anything other than Public Stock, or (v) the holders of capital stock of the Company have approved any plan or proposal for the liquidation or
dissolution of the Company; provided that with respect to an election by any Holder pursuant to Section 6.1, no event or series of events shall constitute a
Change of Control Event if (x) such event or series of events is not approved by a majority of the disinterested directors of the Company and (y) such Holder
or any of its Affiliates is the acquiror or part of the acquiring group for purposes of clause (i) or (ii) above or is combined with the Company for purposes of
clause (iii) above.  For purposes of this definition, a “group” means a group of Persons within the meaning of Rule 13d-5 under the Exchange Act.

 
Closing Sale Price:  as of any date, the last reported per share sales price of a share of Common Stock or the applicable security on such date (or, if

no last reported sale price is reported, the average of the bid and ask prices or, if more than one in either case, the average of the average bid and the average
ask prices on such date) as reported on the New York Stock
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Exchange, or if the Common Stock or such other security is not listed on the New York Stock Exchange, as reported by the principal U.S. national or regional
securities exchange or quotation system on which the Common Stock or such other security is then listed or quoted; provided, however, that in the absence of
such listing or quotations, the Closing Sale Price shall be determined by an Independent Financial Expert appointed for such purpose, using one or more
valuation methods that the Independent Financial Expert in its best professional judgment determines to be most appropriate, assuming such Common Stock
or securities are fully distributed and are to be sold in an arm’s-length transaction and there was no compulsion on the part of any party to such sale to buy or
sell and taking into account all relevant factors.

 
Code:  the U.S. Internal Revenue Code of 1986, as amended.
 
Common Stock:  the common stock, par value $0.01, of the Company.
 
Company:  the meaning set forth in the preamble to this Agreement and its successors and assigns.
 
Distribution:  the meaning set forth in Section 5.2.
 
Exchange Act:  the U.S. Securities Exchange Act of 1934, as amended.
 
Exercise Date:  the meaning set forth in Section 3.4.
 
Exercise Price:  means $50.00 per share, subject to all adjustments made on or prior to the date of exercise thereof as herein provided.
 
Expiration Date:  the meaning set forth in Section 3.3.
 
Fairholme Investors:  all members, collectively, of the Fairholme Purchaser Group.
 
Fairholme Purchase Agreement:  means that certain Purchase Agreement, dated as of August 2, 2010, by and between the Fairholme Purchasers and

the Blackstone Purchaser.
 
Fairholme Purchasers:  the meaning set forth in the recitals hereto.
 
Fairholme Purchaser Group:  the Purchaser Group defined in the Fairholme Stock Purchase Agreement.
 
Fairholme Stock Purchase Agreement:  the meaning set forth in the recitals hereto.
 
Fair Market Value:
 
(i)            in the case of shares or securities, the average of the daily volume weighted average prices per share of such shares or securities for the ten

consecutive trading days immediately preceding the day as of which Fair Market Value is being determined, as reported on the New York Stock Exchange, or
if such shares or securities are not listed on the New York Stock Exchange, as reported by the principal U.S. national or regional securities exchange or
quotation system on which such shares or securities are then listed or quoted; provided, however,

 
4

 
if (x) such shares or securities are not listed or quoted on the New York Stock Exchange or any U.S. national or regional securities exchange or quotations
system or (y) a transaction impacting such shares or securities makes it unjust or inequitable to value such shares or securities in the manner provided above
as reasonably determined in good faith by the Board, then the Fair Market Value of such securities shall be the fair market value per share or unit of such
shares or securities as determined by an Independent Financial Expert appointed for such purpose, using one or more valuation methods that the Independent
Financial Expert in its best professional judgment determines to be most appropriate, assuming such shares or other securities are fully distributed and are to
be sold in an arm’s-length transaction and there was no compulsion on the part of any party to such sale to buy or sell and taking into account all relevant
factors.

 
(ii)           in the case of cash, the amount thereof.



 
(iii)          in the case of other property, the Fair Market Value of such property shall be the fair market value thereof as determined by an Independent

Financial Expert appointed for such purpose, using one or more valuation methods that the Independent Financial Expert in its best professional judgment
determines to be most appropriate, assuming such property is to be sold in an arm’s-length transaction and there was no compulsion on the part of any party to
such sale to buy or sell and taking into account all relevant factors.

 
Full Physical Settlement:  the settlement method with respect to Series A-1 Warrants pursuant to which an exercising Holder shall be entitled to

receive from the Company, for each Warrant exercised, a number of shares of Common Stock equal to the Full Physical Share Amount in exchange for
payment by the Holder of the aggregate Exercise Price applicable to such Warrant.

 
Full Physical Share Amount:  the meaning set forth in Section 3.4.
 
Holders:  from time to time, the holders of the Warrants and, unless otherwise provided or indicated herein, the holders of the Warrant Securities,

solely in their capacity as such.
 
Independent Financial Expert:  a nationally recognized financial advisory firm mutually agreed by the Company and the Majority Holders. If the

Company and the Majority Holders are unable to agree on an Independent Financial Expert for a valuation contemplated herein, each of them shall choose
promptly a separate Independent Financial Expert and these two Independent Financial Experts shall choose promptly a third Independent Financial Expert to
conduct such valuation.

 
Initial Investor:  means, as applicable, (i) the Fairholme Purchasers, (ii) Pershing Square Capital Management, L.P. and the Pershing Square

Purchasers, (iii) the Brookfield Purchaser; provided that, solely for the purposes of this definition, in the event the Brookfield Purchaser is not in existence,
the Brookfield Purchaser shall be Brookfield Asset Management Inc. or an Affiliate designated by Brookfield Asset Management Inc and (iv) the Blackstone
Purchaser.

 
Investment Agreement:  the meaning set forth in the recitals hereto.
 
Majority Holders:  means at any time Holders of a majority in number of the outstanding Warrants not held by the Company or any of the

Company’s Affiliates.
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Mixed Consideration Merger:  means an event described in clause (iii) of the definition of Change of Control Event pursuant to which all of the

outstanding shares of Common Stock held by holders who are not affiliated with the Company or any entity acquiring the Company are exchanged for,
converted into or constitute solely (except to the extent of applicable appraisal rights or cash received in lieu of fractional shares) the right to receive as
consideration a combination of (i) Public Stock and (ii) other securities, cash or other property.

 
Net Share Amount:  the meaning set forth in Section 3.4.
 
Net Share Settlement:  the settlement method for Series A-1 Warrants, if elected in accordance with Section 3.4, and for Series A-2 Warrants

pursuant to which an exercising Holder shall be entitled to receive from the Company, for each Warrant exercised, a number of shares of Common Stock
equal to the Net Share Amount without any payment therefor.

 
Organic Change:  the meaning set forth in Section 5.5.
 
Pershing Investors:  all members, collectively, of the Pershing Purchaser Group.
 
Pershing Square Purchasers:  the meaning set forth in the recitals hereto.
 
Pershing Purchase Agreement:  means that certain Purchase Agreement, dated as of August 2, 2010, by and between the Pershing Purchasers and the

Blackstone Purchaser.
 
Pershing Purchaser Group:  the Purchaser Group defined in the Pershing Stock Purchase Agreement.
 
Pershing Square Stock Purchase Agreement:  the meaning set forth in the recitals hereto.
 
Person:  any individual, corporation, partnership, joint venture, association, joint stock company, limited liability company, limited liability

partnership, trust, unincorporated organization or government or any agency or political subdivision thereof.
 
Plan:  the plan of reorganization as contemplated by the Plan Term Sheet attached as Exhibit A to the Investment Agreement and Stock Purchase

Agreements.
 
Preliminary Change of Control Event:  with respect to the Company, the first public announcement that describes the economic terms of a

transaction that results in a Change of Control Event.
 
Premium Per Post-Tender Share:  the meaning set forth in Section 5.4.
 
Public Stock:  means common stock listed on a recognized U.S. national securities exchange with an aggregate market capitalization (held by non-

Affiliates of the issuer) in excess of $1 billion in Fair Market Value.
 
Purchaser Group:  (a) means with respect to Brookfield Purchaser, the Brookfield Consortium Members, (b) with respect to Fairholme Purchasers,

the Fairholme Purchaser Group,
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(c) with respect to Pershing Square Purchasers, the Pershing Purchaser Group and (d) with respect to the Blackstone Purchaser, the Blackstone Purchaser
Group.
 

Public Stock Merger:  means an event described in clause (iii) of the definition of Change of Control Event pursuant to which all of the outstanding
shares of Common Stock held by holders who are not affiliated with the Company or any entity acquiring the Company are exchanged for, converted into or
constitute solely (except to the extent of applicable appraisal rights or cash received in lieu of fractional shares) the right to receive as consideration Public
Stock.

 
Purchaser:  means each of the Blackstone Purchaser, the Brookfield Purchaser, the Fairholme Purchasers and the Pershing Square Purchasers.
 
Registration Rights Agreements:   means those certain registration rights agreements, dated as of the date hereof, between the Company, and

separately, each of (i) the Pershing Investors and Blackstone Real Estate Partners VI L.P., a Delaware limited partnership, Blackstone Real Estate Partners
(AIV) VI L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.F L.P., a Delaware limited partnership, Blackstone Real Estate Partners
VI.TE.1 L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.TE.2 L.P., a Delaware limited partnership, Blackstone Real Estate Holdings
VI L.P., a Delaware limited partnership, and Blackstone GGP Principal Transaction Partners L.P., a Delaware limited partnership, (ii) the Fairholme Investors
and (iii) Brookfield Retail Holdings LLC (formerly known as REP Investments LLC), a Delaware limited liability company, Brookfield Retail Holdings II
LLC, a Delaware limited liability company, Brookfield Retail Holdings III LLC, a Delaware limited liability company, Brookfield Retail Holdings IV-A LLC,
a Delaware limited liability company, Brookfield Retail Holdings IV-D LLC, a Delaware limited liability company, Brookfield Retail Holdings V LP, a
Delaware limited partnership, and Brookfield US Retail Holdings LLC, a Delaware limited liability company.

 
Rule 144:  means such rule promulgated under the Securities Act (or any successor provision), as the same shall be amended from time to time.
 
Sale:  the meaning set forth in Section 3.6(a) of this Agreement.
 
SEC:  the U.S. Securities and Exchange Commission.
 
Securities Act:  the U.S. Securities Act of 1933, as amended.
 
Securities Exchange Act:  the U.S. Securities Exchange Act of 1934, as amended.
 
Sell: the meaning set forth in Section 3.6(a) of this Agreement.
 
Series A-1 Warrants:  the Series A-1 Warrants issued by the Company from time to time pursuant to this Agreement.
 
Series A-2 Warrants:  the Series A-2 Warrants issued by the Company from time to time pursuant to this Agreement.
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Settlement Date:  means, in respect of a Warrant that is exercised hereunder, a reasonable time, not to exceed three Business Days, immediately

following the Exercise Date for such Warrant.
 
Stock Consideration Ratio:  means, in connection with a Mixed Consideration Merger, 1 — the Cash Consideration Ratio for such Mixed

Consideration Merger.
 
Stock Dividend:  the meaning set forth in Section 5.1.
 
Stock Purchase Agreements:  the meaning set forth in the recitals to this Agreement.
 
Supermajority Holders:  means at any time Holders of two-thirds or greater in number of the outstanding Warrants not held by the Company or any

of the Company’s Affiliates.
 
Underlying Common Stock:  the shares of Common Stock issuable or issued upon the exercise of the Warrants.
 
Voting Securities:  means any securities of the Company, surviving entity or parent, as applicable, having power generally to vote in the election of

directors of the Company, surviving entity or parent, as applicable.
 
Warrant Agent:  the meaning set forth in the preamble to this Agreement.
 
Warrant Certificates:  the meaning set forth in the recitals to this Agreement.
 
Warrant Registrar:  the meaning set forth in Article 7.
 
Warrant Securities:   the meaning set forth in Section 3.6(a).
 
Warrants:  the Series A-1 Warrants and the Series A-2 Warrants.
 

2.                                      ORIGINAL ISSUE OF WARRANTS.
 

2.1           Form of Warrant Certificates.  The Warrant Certificates shall be in registered form only and substantially in the form attached hereto as
Exhibit A-1, with respect to Series A-1 Warrants, and Exhibit A-2, with respect to Series A-2 Warrants, with such appropriate instructions, omissions,
substitutions and other variations as are required or permitted by this Agreement (but which do not affect the rights, duties or responsibilities of the Warrant



Agent) shall be dated the date on which countersigned by the Warrant Agent and may have such legends and endorsements typed, stamped, printed,
lithographed or engraved thereon as required by the Certificate of Incorporation or as may be required to comply with any law or with any rule or regulation
pursuant thereto or with any rule or regulation of any securities exchange on which the Warrants may be listed.

 
2.2           Execution and Delivery of Warrant Certificates; Vesting.
 

(a)           Simultaneously with the execution of this Agreement, Warrant Certificates evidencing such total number of Warrants to be
delivered to each Initial Investor as set forth on
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Schedule A shall be executed by the Company and delivered to the Warrant Agent for countersignature, by manual or facsimile signature, and the Warrant
Agent shall thereupon countersign and deliver such Warrant Certificates to each Initial Investor (or their designee(s) in accordance with the last sentence of
this Section 2.2(a)).  The Warrant Certificates shall be executed on behalf of the Company by its President or a Vice President, either manually or by facsimile
signature printed thereon.  Each Initial Investor, in its sole discretion, may designate that some or all of its Warrants and Warrant Certificates be issued in the
name of, and delivered to, one or more of the members of its Purchaser Group.

 
(b)           From time to time, the Warrant Agent shall countersign and deliver Warrant Certificates in required denominations to Persons

entitled thereto in connection with any transfer or exchange permitted under this Agreement. The Warrant Agent is hereby irrevocably (but subject to
Article 9) authorized to countersign and deliver Warrant Certificates as required by Section 2.2, Section 3.4, Article 7, and Section 12.4 or otherwise as
provided herein. The Warrant Certificates shall be executed on behalf of the Company by its President or a Vice President, either manually or by facsimile
signature printed thereon. The Warrant Certificates shall be countersigned by the Warrant Agent, either manually or by facsimile signature, and shall not be
valid for any purpose unless so countersigned. In case any officer of the Company whose signature shall have been placed upon any of the Warrant
Certificates shall cease to be such officer of the Company before countersignature by the Warrant Agent and issue and delivery thereof, such Warrant
Certificates may, nevertheless, be countersigned by the Warrant Agent, either manually or by facsimile signature printed thereon, and issued and delivered
with the same force and effect as though such Person had not ceased to be such officer of the Company

 
(c)           No Warrant Certificate shall be entitled to any benefit under this Agreement or be valid or obligatory for any purpose, and no

Warrant evidenced thereby may be exercised, unless such Warrant Certificate has been countersigned by the manual or facsimile signature of the Warrant
Agent.  Such signature by the Warrant Agent upon any Warrant Certificate executed by the Company shall be conclusive evidence that such Warrant
Certificate has been duly issued under the terms of this Agreement.

 
3.                                      EXERCISE PRICE; EXERCISE OF WARRANTS AND EXPIRATION OF WARRANTS.
 

3.1           Exercise Price.  Each Warrant Certificate shall, when countersigned by the Warrant Agent, entitle the Holder thereof, subject to the
provisions of this Agreement, to purchase, except as provided in Section 3.3 hereof, one share of Common Stock for each Warrant represented thereby,
subject to all adjustments made on or prior to the date of exercise thereof, at the applicable Exercise Price.

 
3.2           Exercise of Warrants.  The Warrants shall be exercisable in whole or in part from time to time on any Business Day beginning on the date

hereof and ending on the Expiration Date, in the manner provided for herein; provided, that solely with respect to the exercise any time prior to the date that is
180 days prior to the Expiration Date of any Warrant held at the time of exercise by a Fairholme Investor, such Fairholme Investor must have delivered
written notice of its intent to exercise such Warrant to the Company 90 days prior to the Exercise Date of such Warrant and no exercise of such Warrant shall
be effective until such 90-day period has lapsed.
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3.3           Expiration of Warrants.  Any unexercised Warrants shall expire and the rights of the Holders of such Warrants to purchase Underlying

Common Stock shall terminate at the close of business on November       , 2017 (the “Expiration Date”).
 
3.4           Method of Exercise; Settlement of Warrant.  In order to exercise a Warrant, the Holder thereof must (i) surrender the Warrant Certificate

evidencing such Warrant to the Warrant Agent, with the form on the reverse of or attached to the Warrant Certificate properly completed and duly executed
(the date of the surrender of such Warrant Certificate, the “Exercise Date”), and (ii) with respect to Series A-1 Warrants for which Net Share Settlement is not
elected, deliver in full the aggregate Exercise Price then in effect for the shares of Underlying Common Stock as to which a Warrant Certificate is submitted
for exercise, not later than the Settlement Date as more fully set forth herein.  Full Physical Settlement shall apply to each Series A-1 Warrant unless the
Holder elects for Net Share Settlement to apply upon exercise of such Warrant.  Only Net Share Settlement shall apply (and shall be automatically deemed to
have been irrevocably elected) upon exercise of each Series A-2 Warrant.  The election of Net Share Settlement shall be made in the form on the reverse of or
attached to the Warrant Certificate for each Series A-1 Warrant.

 
(a)           If Full Physical Settlement is applicable with respect to the exercise of a Warrant, then, for each Series A-1 Warrant exercised

hereunder (i) prior to 11:00 a.m., New York City time, on the Settlement Date for such Warrant, the Holder shall pay the aggregate Exercise Price (determined
as of such Exercise Date) for the number of shares of Common Stock obtainable upon exercise of such Warrant at such time by federal wire or other
immediately available funds payable to the order of the Company to the account maintained by the Warrant Agent and notified to the Holder upon request of
the Holder, and (ii) on the Settlement Date, following receipt by the Warrant Agent of such Exercise Price, the Company shall cause to be delivered to the
Holder the number of shares of Common Stock obtainable upon exercise of each Series A-1 Warrant at such time (the “Full Physical Share Amount”),
together with cash in respect of any fractional shares of Common Stock as provided in Section 3.4(f).

 
(b)           If Net Share Settlement is applicable with respect to the exercise of a Warrant, then, for each Warrant exercised hereunder, on the

Settlement Date for such Warrant, the Company shall cause to be delivered to the Holder a number of shares of Common Stock (which in no event will be
less than zero) (the “Net Share Amount”) equal to (i) the number of shares of Common Stock issuable upon exercise of such Warrant at such time, multiplied
by (ii) the Closing Sale Price on the relevant Exercise Date, minus the Exercise Price (determined as of such Exercise Date), divided by (iii) such Closing
Sale Price, together with cash in respect of any fractional shares of Common Stock as provided in Section 3.4(f).  The Warrant Agent shall not take any action



under this Section unless and until the Company has provided it with written instructions containing the Net Share Amount.  The Warrant Agent shall have no
duty or obligation to investigate or confirm whether the Company’s determination of the number of the Net Share Amount is accurate or correct.

 
(c)           Upon surrender of a Warrant Certificate to the Warrant Agent in conformity with the foregoing provisions and, in the event of Full

Physical Settlement of a Series A-1 Warrant, receipt by the Warrant Agent of the Exercise Price therefor, the Warrant Agent shall thereupon promptly notify
the Company, and the Company shall instruct its transfer agent
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to transfer to the Holder of such Warrant Certificate appropriate evidence of ownership of any shares of Underlying Common Stock or other securities or
property to which the Holder is entitled, registered or otherwise placed in, or payable to the order of, such name or names as may be directed in writing by the
Holder, and shall deliver such evidence of ownership to the Person or Persons entitled to receive the same, together with cash in respect of any fractional
shares of Common Stock as provided in Section 3.4(f), provided that if the Holder shall direct that such securities be registered in a name other than that of
the Holder, such direction shall be tendered in conjunction with a signature guarantee by a participant in a Medallion Signature Guarantee Program at a
guarantee level acceptable to the Company’s transfer agent, and any other reasonable evidence of authority that may be required by the Warrant Agent.  Upon
surrender of a Warrant Certificate to the Warrant Agent in conformity with subsection (a) above and, in the event of Full Physical Settlement of a Series A-1
Warrant, receipt by the Warrant Agent of the Exercise Price therefor, a Holder shall be deemed to own and have all of the rights associated with any
Underlying Common Stock or other securities or property to which such Holder is entitled pursuant to this Agreement upon the surrender of a Warrant
Certificate in accordance with this Agreement.

 
(d)           The Company acknowledges that the bank accounts maintained by the Warrant Agent in connection with its performance under this

Agreement shall be in the Warrant Agent’s name and that the Warrant Agent may receive investment earnings in connection with the investment at the
Warrant Agent’s risk and for its benefit of funds held in those accounts from time to time.  The Warrant Agent shall remit any payments received in
connection with the exercise of Warrants to the Company as soon as practicable and in any event within three Business Days by federal wire or other
immediately available funds to an account selected by the Company and notified in writing to the Warrant Agent.

 
(e)           If fewer than all the Warrants represented by a Warrant Certificate are surrendered, such Warrant Certificate shall be surrendered

and a new Warrant Certificate of the same tenor and for the number of Warrants that were not surrendered shall promptly be executed and delivered to the
Warrant Agent by the Company. The Warrant Agent shall promptly countersign, by either manual or facsimile signature, the new Warrant Certificate, register
it in such name or names as may be directed in writing by the Holder and deliver the new Warrant Certificate to the Person or Persons entitled to receive the
same.

 
(f)            The Company shall not be required to issue any fraction of a share of Common Stock upon exercise of any Warrants; provided,

that, if more than one Warrant shall be exercised hereunder at one time by the same Holder, the number of full shares of Common Stock which shall be
issuable upon exercise thereof shall be computed on the basis of all Warrants so exercised, and shall include the aggregation of all fractional shares of
Common Stock issuable upon exercise of such Warrants.  If after giving effect to the aggregation of all shares of Common Stock (and fractions thereof)
issuable upon exercise of Warrants by the same Holder at one time as set forth in the previous sentence, any fraction of a share of Common Stock would,
except for the provisions of this Section 3.4(f), be issuable on the exercise of any Warrant or Warrants, the Company shall pay the Holder cash in lieu of such
fractional share valued at the Closing Sale Price on the Exercise Date.
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3.5           Transferability of Warrants and Common Stock.  Except as any Holder may otherwise agree in writing, any Warrants, all rights with respect

thereto and any shares of Underlying Common Stock may be sold, transferred or disposed of, in whole or in part, without any requirement of obtaining the
consent of the Company to so sell, transfer or dispose of, provided that any such sale, transfer or disposition shall be in accordance with the terms of this
Agreement, including, without limitation, Article 7 hereof.

 
3.6           Compliance with Law.  (a) To the extent the Warrants or Common Stock issued upon exercise of the Warrants are “Registrable Securities”

under the Registration Rights Agreements (“Warrant Securities”), no Series A-1 Warrant may be exercised using Full Physical Settlement (and the Warrant
Agent shall be under no obligation to process any such exercise) and no such Warrant Securities may be sold, transferred, hypothecated, pledged or otherwise
disposed of (any such sale, transfer or other disposition, a “Sale”, and the action of making any such sale, transfer or other disposition, to “Sell”), except in
compliance with applicable Federal and state securities and other applicable laws and this Section 3.6.

 
(b)           A Holder may exercise its Warrants if it is an “accredited investor” or a “qualified institutional buyer”, as defined in Regulation D

and Rule 144A under the Securities Act, respectively, and a Holder may Sell its Warrant Securities to a transferee that is an “accredited investor” or a
“qualified institutional buyer”, as such terms are defined in Regulation D and Rule 144A under the Securities Act, respectively, provided that each of the
following conditions is satisfied:

 
(i)            such Holder or transferee, as the case may be, provides certification establishing to the reasonable satisfaction of the

Company that it is an “accredited investor”;
 
(ii)           such Holder or transferee represents to the Company in writing that it is acquiring the applicable Warrant Securities for its

own account and that it is not acquiring such Warrant Securities with a view to, or for offer or Sale in connection with, any distribution thereof
(within the meaning of the Securities Act) that would be in violation of the securities laws of the United States or any applicable state thereof, but
subject, nevertheless, to the disposition of its property being at all times within its control;

 
(iii)          such Holder or transferee agrees to be bound by the provisions of this Section 3.6 with respect to any exercise of the

Warrants and any Sale of the Warrant Securities; and
 
(iv)          such Holder or transferee represents and warrants in writing to the Company that the Holder or transferee has sufficient

knowledge and experience in investment transactions of this type to evaluate the merits and risks of its exercise or purchases, as applicable.
 



(c)           A Holder may exercise its Warrants and may Sell its Warrant Securities in accordance with Regulation S under the Securities Act.
 
(d)           A Holder may exercise its Warrants and may Sell its Warrant Securities if:
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(i)            such Holder gives written notice to the Company of its intention to exercise or effect such Sale, which notice shall

describe the manner and circumstances of the proposed transaction in reasonable detail;
 
(ii)           such notice includes a customary opinion from internal or external counsel to the Holder to the effect that, in either case,

such proposed exercise or Sale may be effected without registration under the Securities Act or under applicable blue sky laws; and
 
(iii)          such Holder or transferee complies with Sections 3.6(b)(ii), 3.6(b)(iii), and 3.6(b)(iv).
 

(e)           subject to Section 12.5, each certificate representing Warrant Securities shall bear the following legend:
 
THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, OR QUALIFIED UNDER APPLICABLE STATE SECURITIES LAWS. SUCH SECURITIES MAY BE
OFFERED, SOLD OR TRANSFERRED ONLY IN COMPLIANCE WITH THE REQUIREMENTS OF SUCH ACT AND OF ANY
APPLICABLE STATE SECURITIES LAWS AND SUBJECT TO THE PROVISIONS OF THE WARRANT AGREEMENT DATED AS
OF NOVEMBER       , 2010 BETWEEN THE HOWARD HUGHES CORPORATION (THE “COMPANY”), AND MELLON INVESTOR
SERVICES LLC, AS WARRANT AGENT. A COPY OF SUCH WARRANT AGREEMENT IS AVAILABLE AT THE OFFICES OF THE
COMPANY.
 
(f)            [Intentionally omitted.]
 
(g)           the provisions of Section 3.6 shall not apply to, and any Holder may exercise its Warrants or may Sell its Warrant Securities:
 

(i)            in a transaction that is registered under the Securities Act; and
 
(ii)           in a transaction pursuant to Rule 144 of the Exchange Act; and
 
(iii)          in a transaction following receipt of a legal opinion of counsel to a Holder that the applicable Warrant Securities are

eligible for resale by the Holder without volume limitations or other limitations under Rule 144; and
 
(iv)          with respect to an exercise of a Warrant, in an exercise using Net Share Settlement.
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(h)           The Warrant Agent shall not take any action with respect to a Sale of Warrant Securities under this Section 3.6 unless and until it

has received appropriate instructions from the Company and a certification of compliance with these provisions from the Company.
 

4.                                      REGISTRATION RIGHTS.
 

4.1           Rule 144 Reporting.  With a view to making available to the Holders the benefits of certain rules and regulations of the SEC which may
permit the sale of the Warrant Securities to the public without registration, the Company agrees, so long as it is subject to the periodic reporting requirements
of the Securities Act, to use its reasonable best efforts to:

 
(a)           make and keep public information available, as those terms are understood and defined in Rule 144(c)(1) or any similar or

analogous rule promulgated under the Securities Act, at all times after the effective date of this Agreement;
 
(b)           file with the SEC, in a timely manner, all reports and other documents required of the Company under the Exchange Act; and
 
(c)           so long as the Holders own any Warrant Securities, furnish to such Holders forthwith upon request: a written statement by the

Company as to its compliance with the reporting requirements of Rule 144 under the Securities Act, and of the Exchange Act; and such other reports and
documents as any Initial Investor or Holder may reasonably request in availing itself of any rule or regulation of the SEC allowing it to sell any such
securities without registration.

 
4.2           Obtaining Exchange Listing.  The Company will file a listing application for listing on the exchange on which the then outstanding

Common Stock is listed with respect to the Underlying Common Stock as soon as practicable after the date hereof.  The Company shall use reasonable best
efforts to list the Warrants, and maintain such listing, on such exchange or, if not possible, another U.S. national securities exchange, in connection with any
proposed underwritten distribution of the Warrants that meets the applicable listing criteria.  A copy of any opinion of counsel accompanying a listing
application by the Company with respect to the Underlying Common Stock or Warrants shall be furnished to the Warrant Agent, together with a letter to the
effect that the Warrant Agent may rely on the statements made in such opinion.

 
4.3           The Warrant Agent.  The Warrant Agent shall have no duties or obligations under the Registration Rights Agreements and shall have no

duty to monitor or enforce the Company’s compliance with this Article 4 or the Registration Rights Agreements.
 

5.                                      ADJUSTMENTS AND OTHER RIGHTS.
 

5.1           Stock Dividend; Subdivision or Combination of Common Stock.  If the Company at any time issues to holders of the Common Stock a
dividend payable solely in, or other distribution solely of, Common Stock (a “Stock Dividend”), the Exercise Price in effect at the close of business on the



record date for such dividend or distribution shall be reduced immediately thereafter to the price determined by multiplying such Exercise Price by the
quotient of (x) the number of shares of Common Stock outstanding at the close of business on such record date divided by (y) the sum of such number of
shares and the total number of shares

 
14

 
constituting such dividend or other distribution.  If the Company at any time subdivides or combines (by stock split, reverse stock split, recapitalization or
otherwise) the outstanding Common Stock into a greater or smaller number of shares, the Exercise Price in effect immediately prior to the time of
effectiveness of such subdivision or combination shall be adjusted at such time of effectiveness to the price determined by multiplying such Exercise Price by
the quotient of (x) the number of shares of Common Stock outstanding immediately prior to such time of effectiveness divided by (y) the number of shares of
Common Stock outstanding at the time of effectiveness of and after giving effect to such subdivision or combination.  In any such event referred to in this
Section 5.1, the number of shares of Common Stock issuable upon exercise of each Warrant as in effect immediately prior to the Exercise Price adjustment
contemplated by the foregoing shall be adjusted immediately thereafter to the amount determined by multiplying such number by the quotient of (x) the
Exercise Price in effect immediately prior to such Exercise Price adjustment divided by (y) the Exercise Price determined in accordance with such Exercise
Price adjustment.

 
5.2           Other Dividends and Distributions.  If at any time or from time to time prior to the exercise of any Warrant the Company shall fix a record

date for the making of a dividend or other distribution (other than (i) as contemplated by Section 5.5, (ii) a Stock Dividend covered by Section 5.1 or (iii) a
distribution of rights or warrants covered by Section 5.3), to the holders of its Common Stock (collectively, a “Distribution”) of:

 
(A)          any evidences of its indebtedness, any shares of its capital stock or any other securities or property of any nature

whatsoever (including cash); or
 
(B)           any options, warrants or other rights to subscribe for or purchase any of the following: any evidences of its indebtedness,

any shares of its capital stock or any other securities or property of any nature whatsoever;
 

then, in each such case, the Exercise Price in effect immediately prior to the close of business on such record date shall be reduced immediately thereafter to
the price determined by multiplying such Exercise Price by the quotient of (x) the Fair Market Value of the Common Stock on the last trading day
immediately preceding the first date on which the Common Stock trades regular way on the principal national securities exchange on which the Common
Stock is listed or admitted to trading without the right to receive such Distribution, minus the amount of cash and/or the Fair Market Value of the securities,
evidences of indebtedness, assets, rights or warrants to be so distributed in respect of one share of Common Stock divided by (y) the Fair Market Value of the
Common Stock on the last trading day immediately preceding the first date on which the Common Stock trades regular way on the principal national
securities exchange on which the Common Stock is listed or admitted to trading without the right to receive such Distribution; such adjustment shall be made
successively whenever such a record date is fixed. In such event, the number of shares of Common Stock issuable upon the exercise of each Warrant as in
effect immediately prior to the close of business on such record date shall be increased immediately thereafter to the amount determined by multiplying such
number by the quotient of (x) the Exercise Price in effect immediately prior to the adjustment contemplated by the immediately preceding sentence divided by
(y) the new Exercise Price determined in accordance with the immediately preceding sentence.  If the Distribution includes Common Stock as well as other
items of the sort referred to in Section 5.2(A) or (B), then instead of
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adjusting for the entire Distribution under this Section 5.2 the Common Stock portion shall be treated as a Stock Dividend that triggers an adjustment to the
Exercise Price and number of shares of Common Stock obtainable upon exercise of each Warrant under Section 5.1 and the other items in the Distribution
shall trigger a further adjustment to such adjusted Exercise Price and number of shares under this Section 5.2.  In the event that such Distribution is not so
made, the Exercise Price and the number of shares of Common Stock issuable upon exercise of each Warrant then in effect shall be readjusted, effective as of
the date when the Board determines not to distribute such shares, evidences of indebtedness, assets, rights, cash or warrants, as the case may be, to the
Exercise Price that would then be in effect and the number of Shares that would then be issuable upon exercise of this Warrant if such record date had not
been fixed.
 

5.3           Rights Offerings.  If at any time the Company shall distribute rights or warrants to all or substantially all holders of its Common Stock
entitling them, for a period of not more than 45 days, to subscribe for or purchase shares of Common Stock at a price per share less than the Fair Market
Value of the Common Stock on the last trading day preceding the date on which the Board declares such distribution of rights or warrants, the Exercise Price
in effect immediately prior to the close of business on the record date for such distribution shall be reduced immediately thereafter to the price determined by
multiplying such Exercise Price by the quotient of (x) the number of shares of Common Stock outstanding at the close of business on such record date plus
the number of shares of Common Stock which the aggregate of the offering price of the total number of shares of Common Stock so offered for subscription
or purchase would purchase at such Fair Market Value divided by (y) the number of shares of Common Stock outstanding at the close of business on such
record date plus the number of shares of Common Stock so offered for subscription or purchase.  In such event, the number of shares of Common Stock
issuable upon the exercise of each Warrant as in effect immediately prior to the close of business on such record date shall be increased immediately
thereafter to the amount determined by multiplying such number by the quotient of (x) the Exercise Price in effect immediately prior to the adjustment
contemplated by the immediately preceding sentence divided by (y) the new Exercise Price determined in accordance with the immediately preceding
sentence.  In case any rights or warrants referred to in this Section 5.3 in respect of which an adjustment shall have been made shall expire unexercised and
any shares that would have been underlying such rights or warrants shall not have been allocated pursuant to any backstop commitment or any similar
arrangement, the Exercise Price and the number of shares of Common Stock issuable upon exercise of each Warrant then in effect shall be readjusted at the
time of such expiration to the Exercise Price that would then be in effect and the number of Shares that would then be issuable upon exercise of each Warrant
if no adjustment had been made on account of such expired rights or warrants.

 
5.4           Issuer Tender or Exchange Offers.  If the Company or any subsidiary of the Company shall consummate a tender or exchange offer for all

or any portion of the Common Stock for a consideration per share with a Fair Market Value greater than the Fair Market Value of the Common Stock on the
date such tender or exchange offer is first publicly announced (the “Announcement Date”), the Exercise Price in effect immediately prior to the expiration
date for such tender or exchange offer shall be reduced immediately thereafter to the price determined by multiplying such Exercise Price by the quotient of
(x) the Fair Market Value of the Common Stock on the Announcement Date minus the Premium Per Post-Tender Share divided by (y) the Fair Market Value
of the Common Stock on the Announcement Date.  In such event, the number
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of shares of Common Stock issuable upon the exercise of each Warrant as in effect immediately prior to such expiration date shall be increased immediately
thereafter to the amount determined by multiplying such number by the quotient of (x) the Exercise Price in effect immediately prior to the adjustment
contemplated by the immediately preceding sentence divided by (y) the new Exercise Price determined in accordance with the immediately preceding
sentence.  As used in this Section 5.4 with respect to any tender or exchange offer, “Premium Per Post-Tender Share” means the quotient of (x) the amount by
which the aggregate Fair Market Value of the consideration paid in such tender or exchange offer exceeds the aggregate Fair Market Value on the
Announcement Date of the shares of Common Stock purchased therein divided by (y) the number of shares of Common Stock outstanding at the close of
business on the expiration date for such tender or exchange offer (after giving pro forma effect to the purchase of shares being purchased in the tender or
exchange offer).

 
5.5           Reorganization, Reclassification, Consolidation, Merger or Sale.  Any recapitalization, reorganization, reclassification, consolidation,

merger, sale of all or substantially all of the Company’s assets or other transaction, which in each case is effected in such a way that the shares of Common
Stock are converted into the right to receive (either directly or upon subsequent liquidation) stock, securities, other equity interests or assets (including cash)
with respect to or in exchange for shares of Common Stock is referred to herein as “Organic Change.”  Prior to the consummation of any Organic Change, the
Company shall make appropriate provision to ensure that each of the Holders shall thereafter have the right to acquire and receive, in lieu of or in addition to
(as the case may be) the Common Stock immediately theretofore acquirable and receivable upon the exercise of such Holder’s Warrants, (x) in the case of a
Mixed Consideration Merger, the Public Stock issued in such Mixed Consideration Merger and (y) in the case of any other Organic Change, such stock,
securities, other equity interests or assets, in each case as may be issued or payable in connection with the Organic Change with respect to or in exchange for
the number of shares of Common Stock immediately theretofore acquirable and receivable upon exercise of such Holder’s Warrants, for an aggregate
Exercise Price per Warrant equal to (i) in the case of a Mixed Consideration Merger, the aggregate Exercise Price per Warrant as in effect immediately prior to
such Mixed Consideration Merger times the Stock Consideration Ratio and (ii) in the case of any other Organic Change, the aggregate Exercise Price per
Warrant as in effect immediately prior to such Organic Change.  In any such case, the Company shall make appropriate provision to insure that all of the
provisions of the Warrants shall thereafter be applicable to such stock, securities, other equity interests or assets.  The Company shall not effect any such
consolidation, merger or sale of all or substantially all of the Company’s assets where the Warrants will be assumed by the successor entity, unless prior to the
consummation thereof, the successor entity (if other than the Company) resulting from consolidation or merger or the entity purchasing such assets assumes
by written instrument the obligation to deliver to each such Holder upon exercise of any Warrant, such stock, securities, equity interests or assets (including
cash) as, in accordance with Article 5, such Holder may be entitled to acquire.  This Section 5.5 shall not apply to any Warrants or Common Stock redeemed
or sold in connection with any Organic Change pursuant to Section 6.1, Section 6.2(b), Section 6.3(a)(i) and Section 6.3(b), provided that, for the avoidance
of doubt, the adjustments set forth in this Section 5.5 shall be applicable to any Warrants that remain outstanding pursuant to this Agreement in connection
with a Public Stock Merger or Mixed Consideration Merger (including any adjustment applicable in connection with such Public Stock Merger or Mixed
Consideration Merger).
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5.6           Other Adjustments.  The Board shall make appropriate adjustments to the amount of cash or number of shares of Common Stock, as the

case may be, due upon exercise of the Warrants, as may be necessary or appropriate to effectuate the intent of this Article 5 and to avoid unjust or inequitable
results as determined in its reasonable good faith judgment, in each case to account for any adjustment to the Exercise Price and the number of shares
purchasable on exercise of Warrants for the relevant Warrant Certificate that becomes effective, or any event requiring an adjustment to the Exercise Price and
the number of shares purchasable on exercise of Warrants for the relevant Warrant Certificate where the record date or effective date (in the case of a
subdivision or combination of the Common Stock) of the event occurs, during the period beginning on, and including, the Exercise Date and ending on, and
including, the related Settlement Date.

 
5.7           Notice of Adjustment.  Whenever the number of shares of Common Stock issuable upon the exercise of each Warrant is adjusted, as herein

provided, the Company shall cause the Warrant Agent promptly to mail by first class mail, postage prepaid, to each Holder notice of such adjustment or
adjustments and shall promptly deliver to the Warrant Agent a certificate of a firm of independent public accountants selected by the Board (who may be the
regular accountants employed by the Company) setting forth the number of shares of Common Stock issuable upon the exercise of each Warrant after such
adjustment, setting forth a brief statement in reasonable detail of the facts requiring such adjustment and setting forth the computation by which such
adjustment was made. The Warrant Agent shall be fully protected in relying on such certificate, and on any adjustment contained therein, and shall not be
deemed to have any knowledge of such adjustment unless and until it shall have received such certificate, and shall be under no duty or responsibility with
respect to any such certificate, except to exhibit the same from time to time, to any Holder desiring an inspection thereof during reasonable business hours.
The Warrant Agent shall not at any time be under any duty or responsibility to any Holders to determine whether any facts exist that may require any
adjustment of the number of shares of Common Stock or other stock or property issuable on exercise of the Warrants, or with respect to the nature or extent of
any such adjustment when made, or with respect to the method employed in making such adjustment or the validity or value (or the kind or amount) of any
shares of Common Stock or other stock or property which may be issuable on exercise of the Warrants, or to investigate or confirm whether the information
contained in the above referenced certificate complies with the terms of this Agreement or any other document. The Warrant Agent shall not be responsible
for any failure of the Company to make any cash payment or to issue, transfer or deliver any shares of Common Stock or security instruments or other
securities or properties upon the exercise of any Warrant.

 
6.                                      CHANGE OF CONTROL.
 

6.1           Redemption in Connection with a Change of Control Event.  Upon the occurrence of a Change of Control Event (other than a Public Stock
Merger or Mixed Consideration Merger), at the election of each Holder in its sole discretion by written notice to the Company or the successor to the
Company on or prior to the Exercise Date, the Company shall pay to such Holder of outstanding Warrants as of the date of such Change of Control Event, an
amount in immediately available funds equal to the Cash Redemption Value for such Warrants, not later than the date which is ten (10) Business Days after
such Change of Control Event and the Warrants shall thereafter be extinguished. For purposes of this Section 6.1, the Exercise Date
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shall mean (a) if the Company entered into a definitive agreement with respect to a Change of Control Event and has provided to the Holders notice of the
date on which the Change in Control Event will become effective at least twenty (20) Business Days prior to the effectiveness of such event, the tenth (10th)
Business Day prior to such event and (b) otherwise, the fifth (5th) Business Day following the effectiveness of the Change of Control Event.  The “Cash
Redemption Value” for any Warrant will equal the fair value of the Warrant as of the date of such Change of Control Event as determined by an Independent
Financial Expert, by employing a valuation based on a computation of the option value of each Warrant using the calculation methods and making the
assumptions set forth in Exhibit C.  The Cash Redemption Value of the Warrants shall be due and payable within ten (10) Business Days after the date of the
applicable Change of Control Event.  If a Holder of Warrants does not elect to receive the Cash Redemption Value for such Holder’s Warrants as provided by
this Section 6.1, such Warrants will remain outstanding as adjusted pursuant to the provisions of Article 5 hereof.

 
6.2           Public Stock Merger.  (a)  In connection with a Public Stock Merger, the Company may by written notice to the Holders not less than ten

(10) Business Days prior to the effective date of such Public Stock Merger elect to have all the unexercised Warrants remain outstanding after the Public
Stock Merger, in which case the Warrants will remain outstanding as adjusted pursuant to Section 5.5 and the other provisions of Article 5 hereof.

 
(b)           In the case of any Public Stock Merger with respect to which the Company does not make a timely election as contemplated by

Section 6.2(a) above, the Company shall pay within five (5) Business Days after the effective date of such Public Stock Merger, to the Warrant Agent on
behalf of each Holder of outstanding Warrants as of the effective date of such Public Stock Merger, an amount in cash in immediately available funds equal to
the Cash Redemption Value for such Warrants determined in accordance with Section 6.1 and the Warrants shall be terminated and extinguished.

 
6.3           Mixed Consideration Merger.  (a)  In connection with a Mixed Consideration Merger, the Company may by written notice to the Holders

not less than ten (10) Business Days prior to the effective date of such Mixed Consideration Merger elect the following treatment with respect to each
outstanding Warrant: (i) pay to the Holder of such Warrant as of the date of such Mixed Consideration Merger the product of the Cash Consideration Ratio
multiplied by the Cash Redemption Value for such Warrant, which amount shall be paid in immediately available funds, not later than the date which is ten
(10) Business Days after such Mixed Consideration Merger and (ii) the Warrant shall remain outstanding after the Mixed Consideration Merger, as further
adjusted pursuant to Section 5.5 and the other provisions of Article 5.  The portion of the Cash Redemption Value of the Warrants payable pursuant to clause
(i) of this Section 6.3(a) shall be due and payable not later than the tenth (10th) Business Day after the date of the Mixed Consideration Merger.

 
(b)           In the case of any Mixed Consideration Merger with respect to which the Company does not make a timely election as

contemplated by Section 6.3(a) above, the Company shall pay, within ten (10) Business Days after the effective date of such Mixed Consideration Merger, to
the Warrant Agent on behalf of each Holder of outstanding Warrants as of the effective date of such Mixed Consideration Merger, an amount in cash in
immediately
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available funds equal to the Cash Redemption Value for such Warrants determined in accordance with Section 6.1 and the Warrants shall be terminated and
extinguished.

 
6.4           The Warrant Agent.  The Warrant Agent shall have no duty or obligation to make any of the payments required under this Article 6 unless

and until it has been provided with available cash.
 

7.                                      WARRANT TRANSFER BOOKS.
 

The Warrant Certificates shall be issued in registered form only. The Company shall cause to be kept at the office of the Warrant Agent designated
for such purpose a register in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the registration of Warrant
Certificates and of transfers or exchanges of Warrant Certificates as herein provided (the “Warrant Register”).

 
At the option of the Holder, Warrant Certificates may be exchanged at such office, and upon payment of the charges hereinafter provided.  Whenever

any Warrant Certificates are so surrendered for exchange, the Company shall execute, and the Warrant Agent shall countersign, by manual or facsimile
signature, and deliver, the Warrant Certificates that the Holder making the exchange is entitled to receive.

 
All Warrant Certificates issued upon any registration of transfer or exchange of Warrant Certificates shall be the valid obligations of the Company,

evidencing the same obligations, and entitled to the same benefits under this Agreement, as the Warrant Certificates surrendered for such registration of
transfer or exchange.

 
Every Warrant Certificate surrendered for registration of transfer or exchange shall (if so required by the Company or the Warrant Agent) be duly

endorsed, or be accompanied by a written instrument of transfer in the form attached hereto as Exhibit B or otherwise satisfactory to the Warrant Agent,
properly completed and duly executed by the Holder thereof or his attorney duly authorized in writing.  Until a Warrant Certificate is transferred in the
Warrant Register, the Company and the Warrant Agent may treat the person in whose name the Warrant Certificate is registered as the absolute owner thereof
and of the Warrants represented thereby for all purposes, notwithstanding any notice to the contrary.  Neither the Company nor the Warrant Agent will be
liable or responsible for any registration or transfer of any Warrants that are registered or to be registered in the name of a fiduciary or the nominee of a
fiduciary.

 
No service charge shall be made to a Holder for any registration of transfer or exchange of Warrant Certificates. The Company may require payment

of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or exchange of Warrant
Certificates.  The Warrant Agent shall have no duty under this Section or any Section of this Agreement requiring the payment of taxes and other
governmental charges unless and until it is satisfied that all such taxes and/or governmental charges have been paid.  The Warrant Agent shall be deemed
satisfied if it receives a certificate from the Company stating that all required taxes and governmental charges have been paid.
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8.                                      WARRANT HOLDERS.
 



8.1           No Voting Rights.  Prior to the exercise of Warrants and full payment of the Exercise Price thereof, or in the event of Net Share Settlement,
prior to the election of a Holder for Net Share Settlement in accordance with the terms of this Agreement, no Holder of a Warrant Certificate, in respect of
such Warrants, shall be entitled to any rights of a stockholder of the Company, including, without limitation, the right to vote, to consent, to exercise any
preemptive right (except as otherwise agreed in writing by the Company, including the subscription rights set forth in the Investment Agreement and the
Stock Purchase Agreements), to receive any notice of meetings of stockholders for the election of directors of the Company or any other matter or to receive
any notice of any proceedings of the Company.

 
8.2           Right of Action.  All rights of action in respect of this Agreement are vested in the Holders of the Warrants, and any Holder of Warrants,

without the consent of the Warrant Agent or the Holder of any other Warrant, may, on such Holder’s own behalf and for such Holder’s own benefit, enforce,
and may institute and maintain any suit, action or proceeding against the Company suitable to enforce, or otherwise in respect of, such Holder’s right to
exercise or exchange such Holder’s Warrants in the manner provided in this Agreement or any other obligation of the Company under this Agreement.

 
9.                                      WARRANT AGENT
 

9.1           Nature of Duties and Responsibilities Assumed.  The Company hereby appoints the Warrant Agent to act as agent of the Company as
expressly set forth in this Agreement. The Warrant Agent hereby accepts such appointment as agent of the Company and agrees to perform that agency upon
the express terms and conditions herein set forth (and no implied terms), by all of which the Company and the Holders, by their acceptance thereof, shall be
bound. The Warrant Agent shall not by countersigning Warrant Certificates or by any other act hereunder be deemed to make any representations as to
validity or authorization of the Warrants or the Warrant Certificates (except as to its countersignature thereon) or of any securities or other property delivered
upon exercise or tender of any Warrant, or as to the accuracy of the computation of the Exercise Price or the number or kind or amount of stock or other
securities or other property deliverable upon exercise of any Warrant, the independence of any Independent Financial Expert or the correctness of the
representations of the Company made in such certificates that the Warrant Agent receives. The Warrant Agent shall not have any duty to calculate or
determine any adjustments with respect to the Exercise Price and the Warrant Agent shall have no duty or responsibility in determining the accuracy or
correctness of such calculation. The Warrant Agent shall not (a) be liable for any recital or statement of fact contained herein or in the Warrant Certificates or
for any action taken, suffered or omitted to be taken by it in good faith on the belief that any Warrant Certificate or any other documents or any signatures are
genuine or properly authorized, (b) be responsible for any failure on the part of the Company to comply with any of its covenants and obligations contained in
this Agreement or in the Warrant Certificates, or (c) be liable for any act or omission in connection with this Agreement except for its own gross negligence or
willful misconduct (as each is determined by a final, non-appealable judgment of a court of competent jurisdiction). The Warrant Agent is hereby authorized
to accept instructions with respect to the performance of its duties hereunder from the President, any Vice President or the Secretary of the Company and to
apply to any such officer for instructions
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(which instructions will be promptly given in writing when requested) and the Warrant Agent shall not be liable and shall be indemnified and held harmless
for any action taken or suffered to be taken by it in accordance with the instructions of any such officer, but in its discretion the Warrant Agent may in lieu
thereof accept other evidence of such or may require such further or additional evidence as it may deem reasonable.

 
The Warrant Agent may execute and exercise any of the rights and powers hereby vested in it or perform any duty hereunder either itself or by or

through its attorneys, agents or employees, provided reasonable care has been exercised in the selection and in the continued employment of any such
attorney, agent or employee.  The Warrant Agent shall not be under any obligation or duty to institute, appear in or defend any action, suit or legal proceeding
in respect hereof, unless first indemnified to its satisfaction, but this provision shall not affect the power of the Warrant Agent to take such action as the
Warrant Agent may consider proper, whether with or without such indemnity. The Warrant Agent shall promptly notify the Company in writing of any claim
made or action, suit or proceeding instituted against it arising out of or in connection with this Agreement.

 
The Company will perform, execute, acknowledge and deliver or cause to be performed, executed, acknowledged and delivered all such further acts,

instruments and assurances as may reasonably be required by the Warrant Agent in order to enable it to carry out or perform its duties under this Agreement. 
The Warrant Agent shall be protected and shall incur no liability for or in respect of any action taken or thing suffered by it in reliance upon any notice,
direction, consent, certificate, affidavit, statement or other paper or document reasonably believed by it to be genuine and to have been presented or signed by
the proper parties.

 
The Warrant Agent shall act solely as agent of the Company hereunder and does not assume any obligation or relationship of agency or trust with

any of the owners or holders of the Warrants.  The Warrant Agent shall not be liable except for the failure to perform such duties as are specifically set forth
herein, and no implied covenants or obligations shall be read into this Agreement against the Warrant Agent, whose duties and obligations shall be determined
solely by the express provisions hereof. Notwithstanding anything in this Agreement to the contrary, Warrant Agent’s aggregate liability under this Agreement
with respect to, arising from, or arising in connection with this Agreement, or from all services provided or omitted to be provided under this Agreement,
whether in contract, or in tort, or otherwise, is limited to, and shall not exceed, the amounts paid hereunder by the Company to Warrant Agent as fees and
charges, but not including reimbursable expenses.

 
The Warrant Agent may consult with counsel satisfactory to it (which may be counsel to the Company).
 
Whenever in the performance of its duties under this Agreement the Warrant Agent deems it necessary or desirable that any fact or matter be proved

or established by the Company prior to taking or suffering any action hereunder, such fact or matter may be deemed to be conclusively proved and established
by a certificate signed by any authorized officer of the Company and delivered to the Warrant Agent; and such certificate will be full authorization to the
Warrant Agent for any action taken, suffered or omitted by it under the provisions of this Agreement in reliance upon such certificate.  The Warrant Agent is
hereby authorized and
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directed to accept instructions with respect to the performance of its duties hereunder from any one of the authorized officers of the Company, and to apply to
such officers for advice or instructions in connection with its duties, and it will not be liable for any action taken, suffered or omitted to be taken by it in good
faith in accordance with instructions of any such officer.

 



The Warrant Agent will not be under any duty or responsibility to insure compliance with any applicable federal or state securities laws in
connection with the issuance, transfer or exchange of Warrant Certificates.

 
The Warrant Agent shall have no duties, responsibilities or obligations as the Warrant Agent except those which are expressly set forth herein, and in

any modification or amendment hereof to which the Warrant Agent has consented in writing, and no duties, responsibilities or obligations shall be implied or
inferred.  Without limiting the foregoing, unless otherwise expressly provided in this Agreement, the Warrant Agent shall not be subject to, nor be required to
comply with, or determine if any person or entity has complied with, the Warrant Certificate or any other agreement between or among the parties hereto,
even though reference thereto may be made in this Warrant Agreement, or to comply with any notice, instruction, direction, request or other communication,
paper or document other than as expressly set forth in this Warrant Agreement.

 
In the event the Warrant Agent believes any ambiguity or uncertainty exists hereunder or in any notice, instruction, direction, request or other

communication, paper or document received by the Warrant Agent hereunder, the Warrant Agent, may, in its sole discretion, refrain from taking any action,
and shall be fully protected and shall not be liable in any way to the Company or any Holder or other person or entity for refraining from taking such action,
unless the Warrant Agent receives written instructions signed by the Company which eliminates such ambiguity or uncertainty to the satisfaction of the
Warrant Agent.

 
9.2           Compensation and Reimbursement.  The Company agrees to pay to the Warrant Agent from time to time compensation for all services

rendered by it hereunder in accordance with Schedule B hereto and as the Company and the Warrant Agent may agree from time to time, and to reimburse the
Warrant Agent for reasonable expenses and disbursements actually incurred in connection with the preparation, delivery, negotiation, amendment, execution
and administration of this Agreement (including the reasonable compensation and out of pocket expenses of its counsel), and further agrees to indemnify the
Warrant Agent for, and to hold it harmless against, any loss, liability, suit, action, proceeding, judgment, claim, settlement, cost or expense incurred without
gross negligence, willful misconduct or bad faith on its part, (as each is determined by a final, non-appealable judgment of a court of competent jurisdiction),
for any action taken, suffered or omitted to be taken by the Warrant Agent in connection with the acceptance and administration of this Agreement, including
the costs and expenses of defending itself against any claim or liability in connection with the exercise or performance of any of its powers or duties
hereunder, indirectly or directly.  The Warrant Agent shall not be obligated to expend or risk its own funds or to take any action which it believes would
expose it to expense or liability or to a risk of incurring expense or liability, unless it has been furnished with assurances of repayment or indemnity
satisfactory to it.
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9.3           Warrant Agent May Hold Company Securities.  The Warrant Agent and any stockholder, director, officer or employee of the Warrant Agent

may buy, sell or deal in any of the Warrants or other securities of the Company or its Affiliates or become pecuniarily interested in transactions in which the
Company or its Affiliates may be interested, or contract with or lend money to the Company or its Affiliates or otherwise act as fully and freely as though it
were not the Warrant Agent under this Agreement. Nothing herein shall preclude the Warrant Agent from acting in any other capacity for the Company or for
any other legal entity.

 
9.4           Resignation and Removal; Appointment of Successor.  (a)  No resignation or removal of the Warrant Agent and no appointment of a

successor warrant agent shall become effective until the acceptance of appointment by the successor warrant agent as provided herein. The Warrant Agent
may resign its duties and be discharged from all further duties and liability hereunder (except liability arising as a result of the Warrant Agent’s own gross
negligence, willful misconduct or bad faith) after giving written notice to the Company at least thirty (30) days prior to the date such resignation will become
effective. The Company shall, upon written request of Holders of a majority of the outstanding Warrants, remove the Warrant Agent upon written notice
provided at least thirty (30) days prior to the date of such removal, and the Warrant Agent shall thereupon in like manner be discharged from all further duties
and liabilities hereunder, except as aforesaid. The Warrant Agent shall, at the Company’s expense, cause to be mailed at the Company’s expense (by first-class
mail, postage prepaid) to each Holder of a Warrant at his last address as shown on the register of the Company maintained by the Warrant Agent a copy of
said notice of resignation or notice of removal, as the case may be. Upon such resignation or removal, the Person holding the greatest number of Warrants as
of the date of such event shall appoint in writing a new warrant agent reasonably acceptable to the Company. If the Person holding the greatest number of
Warrants as of the date of such event shall fail to make such appointment within a period of twenty (20) days after it has been notified in writing of such
resignation by the resigning Warrant Agent or after such removal, then the Company shall appoint a new warrant agent. Any new warrant agent, whether
appointed by a Holder or by the Company, shall be a reputable bank, trust company or transfer agent doing business under the laws of the United States or
any state thereof, in good standing and having a combined capital and surplus of not less than $50,000,000. The combined capital and surplus of any such
new warrant agent shall be deemed to be the combined capital and surplus as set forth in the most recent annual report of its condition published by such
warrant agent prior to its appointment, provided that such reports are published at least annually pursuant to law or to the requirements of a Federal or state
supervising or examining authority. After acceptance in writing of such appointment by the new warrant agent, it shall be vested with the same powers, rights,
duties and responsibilities as if it had been originally named herein as the Warrant Agent, without any further assurance, conveyance, act or deed; but if for
any reason it shall be necessary or expedient to execute and deliver any further assurance, conveyance, act or deed, the same shall be done at the expense of
the Company and shall be legally and validly executed and delivered by the resigning or removed Warrant Agent. Not later than the effective date of any such
appointment, the Company shall give notice thereof to the resigning or removed Warrant Agent. Failure to give any notice provided for in this Section 9.4(a),
however, or any defect therein, shall not affect the legality or validity of the resignation of the Warrant Agent or the appointment of a new warrant agent, as
the case may be.
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(b)           Any Person into which the Warrant Agent or any new warrant agent may be merged or any Person resulting from any consolidation

to which the Warrant Agent or any Person resulting from any merger, conversion or consolidation to which the Warrant Agent shall be a party or any Person
to which the Warrant Agent shall sell or otherwise transfer all or substantially all the assets and business of the Warrant Agent or any new warrant agent shall
be a party, shall be a successor Warrant Agent under this Agreement without any further act, provided that such Person would be eligible for appointment as
successor to the Warrant Agent under the provisions of Section 9.4(a).  Any such successor Warrant Agent shall promptly cause notice of succession as
Warrant Agent to be mailed (by first-class mail, postage prepaid) to each Holder of a Warrant at such Holder’s last address as shown on the register of the
Company maintained by the Warrant Agent.

 
9.5           Damages.  No party to this Agreement shall be liable to any other party for any consequential, indirect, punitive, special or incidental

damages under any provision of this Agreement or for any consequential, indirect, punitive, special or incidental damages arising out of any act or failure to



act hereunder even if that party has been advised of or has foreseen the possibility of such damages.
 
9.6           Force Majeure.  In no event shall the Warrant Agent be responsible or liable for any failure or delay in the performance of its obligations

under this Agreement arising out of or caused by, directly or indirectly, forces beyond its reasonable control, including without limitation strikes, work
stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or
malfunctions of utilities, communications or computer (software or hardware) services.

 
9.7           Survival.  The provisions of this Article 9 shall survive the termination of this Warrant Agreement and the resignation or removal of the

Warrant Agent
 

10.                               REPRESENTATIONS AND WARRANTIES.
 

10.1         Representations and Warranties of the Company.  The Company hereby represents and warrants that the representations and warranties of
the Company set forth in Sections 3.1, 3.2, 3.3, 3.4, 3.5 and 3.6 of the Investment Agreement and Stock Purchase Agreements and any other representations
and warranties made by the Company in Article III of the Investment Agreement and Stock Purchase Agreements, in each case, to the extent relating to the
authorization and issuance of the Warrants and the shares of Common Stock issuable upon exercise thereof, are true and accurate in all respects and not
misleading in any respect.

 
11.                               COVENANTS.
 

11.1         Reservation of Common Stock for Issuance on Exercise of Warrants.  The Company covenants that it will at all times reserve and keep
available, free from preemptive rights, out of its authorized but unissued Common Stock, solely for the purpose of issue upon exercise of Warrants as herein
provided, such number of shares of Common Stock as shall then be issuable upon the exercise of all Warrants issuable hereunder plus such number of shares
of Common Stock as shall then be issuable upon the exercise of other outstanding warrants, options and rights (whether or not vested), the settlement of any
forward sale, swap or other derivative
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contract, and the conversion of all outstanding convertible securities or other instruments convertible into Common Stock or rights to acquire Common Stock.
The Company covenants that all shares of Common Stock which shall be issuable shall, upon such issue, be duly and validly issued and fully paid and non-
assessable.

 
11.2         Notice of Distributions.  At any time when the Company declares any Distribution on its Common Stock, it shall give notice to the Holders

of all the then outstanding Warrants of any such declaration not less than 15 days prior to the related record date for payment of the Distribution so declared.
 

12.                               MISCELLANEOUS.
 

12.1         Money and Other Property Deposited with the Warrant Agent.  Any moneys, securities or other property which at any time shall be
deposited by the Company or on its behalf with the Warrant Agent pursuant to this Agreement shall be and are hereby assigned, transferred and set over to the
Warrant Agent in trust for the purpose for which such moneys, securities or other property shall have been deposited; but such moneys, securities or other
property need not be segregated from other funds, securities or other property except to the extent required by law. The Warrant Agent shall distribute any
money deposited with it for payment and distribution to a Holder to an account designated by such Holder in such amount as is appropriate. Any money
deposited with the Warrant Agent for payment and distribution to the Holders that remains unclaimed for two years after the date the money was deposited
with the Warrant Agent shall be paid to the Company.  The Warrant Agent shall not be under any liability for interest on any monies at any time received by it
pursuant to any of the provisions of this Agreement.

 
12.2         Payment of Taxes.  The Company shall pay all transfer, stamp and other similar taxes that may be imposed in respect of the issuance or

delivery of the Warrants or in respect of the issuance or delivery by the Company of any securities upon exercise of the Warrants with respect thereto. The
Company shall not be required, however, to pay any tax or other charge imposed in connection with any transfer involved in the issue of any Warrants,
certificate for shares of Common Stock or other securities underlying the Warrants or payment of cash to any Person other than the Holder of a Warrant
Certificate surrendered upon the exercise or purchase of a Warrant, and in case of such transfer or payment, the Warrant Agent and the Company shall not be
required to issue any security or to pay any cash until such tax or charge has been paid or it has been established to the Warrant Agent’s and the Company’s
satisfaction that no such tax or other charge is due.  The Company and each Initial Investor agree that neither the issuance nor exercise of the Warrants is
governed by Section 83(a) of the Code or otherwise a compensatory transaction, and the Company agrees that it will not deduct any amount as compensation
in connection with such issuance or exercise for federal income tax purpose.

 
12.3         Surrender of Certificates.  Any Warrant Certificate surrendered for exercise or purchase shall, if surrendered to the Company, be delivered

to the Warrant Agent, and all Warrant Certificates surrendered or so delivered to the Warrant Agent shall be promptly cancelled by the Warrant Agent and
shall not be reissued by the Company. The Warrant Agent shall destroy such cancelled Warrant Certificates.
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12.4         Mutilated, Destroyed, Lost and Stolen Warrant Certificates.  If (a) any mutilated Warrant Certificate is surrendered to the Warrant Agent or

(b) the Company and the Warrant Agent receive evidence to their satisfaction of the destruction, loss or theft of any Warrant Certificate, and there is delivered
to the Company and the Warrant Agent such appropriate affidavit of loss, applicable processing fee and a corporate bond of indemnity as may be required by
them and satisfactory to them to save each of them harmless, then, in the absence of notice to the Company or the Warrant Agent that such Warrant Certificate
has been acquired by a bona fide purchaser, the Company shall execute and upon its written request the Warrant Agent shall countersign and deliver, in
exchange for any such mutilated Warrant Certificate or in lieu of any such destroyed, lost or stolen Warrant Certificate, a new Warrant Certificate of like tenor
and for a like aggregate number of Warrants.

 
Upon the issuance of any new Warrant Certificate under this Section 12.4, the Company may require the payment of a sum sufficient to cover any

tax or other governmental charge that may be imposed in relation thereto and other expenses (including the reasonable fees and expenses of the Warrant



Agent and of counsel to the Company) in connection therewith.
 
Every new Warrant Certificate executed and delivered pursuant to this Section 12.4 in lieu of any destroyed, lost or stolen Warrant Certificate shall

constitute an original contractual obligation of the Company, whether or not the destroyed, lost or stolen Warrant Certificate shall be at any time enforceable
by anyone, and shall be entitled to the benefits of this Agreement equally and proportionately with any and all other Warrant Certificates of like tenor properly
completed and duly executed and delivered hereunder.

 
The provisions of this Section 12.4 are exclusive and shall preclude (to the extent lawful) all other rights or remedies with respect to the replacement

of mutilated, destroyed lost or stolen Warrant Certificates.
 
12.5         Removal of Legends.  Certificates evidencing the Warrants and shares of Common Stock issued upon exercise of the Warrants shall not be

required to contain any legend referenced in Sections 2.1 or 3.6(e) (A) while a registration statement covering the resale of the Warrants or the shares of
Common Stock is effective under the Securities Act, or (B) following any sale of any such Warrants or shares of Common Stock pursuant to Rule 144, or
(C) following receipt of a legal opinion of counsel to Holder that the remaining Warrants or shares of Common Stock held by Holder are eligible for resale
without volume limitations or limitations on manner of sale under Rule 144.  In addition, the Company and the Warrant Agent will agree to the removal of all
legends with respect to Warrants or shares of Common Stock deposited with DTC from time to time in anticipation of sale in accordance with the volume
limitations and other limitations under Rule 144, subject to the Company’s approval of appropriate procedures, such approval not to be unreasonably
withheld, conditioned or delayed.

 
Following the time at which any such legend is no longer required (as provided above) for certain Warrants or shares of Common Stock, the

Company shall promptly, following the delivery by Holder to the Warrant Agent of a legended certificate representing such Warrants or shares of Common
Stock, as applicable, deliver or cause to be delivered to the Holder a certificate representing such Warrants or shares of Common Stock that is free from such
legend.  In the event any of the legends referenced in Sections 2.1 or 3.6(e) are removed from any of the
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Warrants or shares of Common Stock, and thereafter the effectiveness of a registration statement covering such Warrants or shares of Common Stock is
suspended or the Company determines that a supplement or amendment thereto is required by applicable securities Laws, then the Company may require that
such legends, as applicable, be placed on any such applicable Warrants or shares of Common Stock that cannot then be sold pursuant to an effective
registration statement or under Rule 144 and Holder shall cooperate in the replacement of such legend.  Such legend shall thereafter be removed when such
Warrants or shares of Common Stock may again be sold pursuant to an effective registration statement or under Rule 144.

 
12.6         Notices.  (a)  Any notice, demand or delivery authorized by this Agreement shall be sufficiently given or made when mailed if sent by first-

class mail, postage prepaid, addressed to any Holder of a Warrant at such Holder’s address shown on the register of the Company maintained by the Warrant
Agent and to the Company or the Warrant Agent as follows:

 
If to the Company, to:
 
The Howard Hughes Corporation
13355 Noel Road, Suite 950
Dallas, TX 75240
Attention:        General Counsel
Facsimile: (214) 741-3021
 
with a copy (which shall not constitute notice) to:
 
Jones Day
2727 N. Harwood St.
Dallas, Texas 75201
Attention:        James E. O’Bannon
Facsimile: (214) 969-5100
 
If to the Warrant Agent, to:
 
Mellon Investor Services LLC
200 W. Monroe Street, Suite 1590
Chicago, IL 60606
Attention: Relationship Manager
Facsimile: (312) 325-7610
 
with a copy to:
 
Mellon Investor Services LLC
Newport Office Center VII
480 Washington Blvd.
Jersey City, NJ 07310
Attention:  General Counsel
Facsimile: 201-680-4610
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or such other address as shall have been furnished to the party giving or making such notice, demand or delivery.



 
(b)           Any notice required to be given by the Company to the Holders pursuant to this Agreement, shall be made by mailing by registered

mail, return receipt requested, to the Holders at their respective addresses shown on the register of the Company maintained by the Warrant Agent. The
Company hereby irrevocably authorizes the Warrant Agent, in the name and at the expense of the Company, to mail any such notice upon receipt thereof from
the Company. Any notice that is mailed in the manner herein provided shall be conclusively presumed to have been duly given when mailed, whether or not
the Holder receives the notice.

 
12.7         Applicable Law; Jurisdiction.  This Agreement and each Warrant issued hereunder and all rights arising hereunder shall be governed by the

internal laws of the State of New York.  In connection with any action, suit or proceeding arising out of or relating to this Agreement or the Warrants, the
parties hereto and each Holder irrevocably submit to (i) the exclusive jurisdiction of the United States Bankruptcy Court for the Southern District of New
York until the chapter 11 cases of General Growth Properties, Inc. and its Affiliates are closed, and (ii) the nonexclusive jurisdiction of any federal or state
court located within the County of New York, State of New York.

 
12.8         Persons Benefiting.  This Agreement shall be binding upon and inure to the benefit of the Company and the Warrant Agent, and their

respective successors, assigns, beneficiaries, executors and administrators, and the Holders from time to time of the Warrants.  The Holders of the Warrants
are express third party beneficiaries of this Agreement and each such Holder of Warrants is hereby conferred the benefits, rights and remedies under or by
reason of the provisions of this Agreement as if a signatory hereto.  Nothing in this Agreement is intended or shall be construed to confer upon any Person,
other than the Company, the Warrant Agent and the Holders of the Warrants, any right, remedy or claim under or by reason of this Agreement or any part
hereof.

 
12.9         Counterparts.  This Agreement may be executed in any number of counterparts, each or which shall be deemed an original, but all of which

together constitute one and the same instrument.
 
12.10       Amendments.  (a)  The Company and the Warrant Agent may from time to time supplement or amend this Agreement without the approval

of any Holder in order to cure any ambiguity, to correct or supplement any provision contained herein which may be defective or inconsistent with any other
provisions herein, or to make any other provisions with regard to matters or questions arising hereunder which the Company and the Warrant Agent may
deem necessary or desirable and, in each case, which shall not adversely affect the interests of any Holder.

 
(b)           In addition to the foregoing, with the consent of the Supermajority Holders, the Company and the Warrant Agent may modify this

Agreement for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of this Warrant Agreement or
modifying in any manner the rights of the Holders hereunder; provided, however, that no modification effecting the terms upon which the Warrants are
exercisable,
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redeemable or transferable, or reduction in the percentage required for consent to modification of this Agreement, may be made without the consent of each
Holder affected thereby.

 
12.11       Headings.  The descriptive headings of the several Articles and Sections of this Agreement are inserted for convenience and shall not

control or affect the meaning or construction of any of the provisions hereof.
 
12.12       Entire Agreement.  This Agreement constitutes the entire agreement and supersedes all prior agreements and understandings, both written

and oral, between the parties with respect to the subject matter hereof. In the event of any conflict, discrepancy, or ambiguity between the terms and
conditions contained in this Agreement and any schedules or attachments hereto, the terms and conditions contained in this Agreement shall take precedence.

 
12.13       Specific Performance.  The parties shall be entitled to specific performance of the terms of this Agreement.  Each of the parties hereto

hereby waives (i) any defenses in any action for specific performance, including the defense that a remedy at law would be adequate and (ii) any requirement
under any Law to post a bond or other security as a prerequisite to obtaining equitable relief.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed, as of the day and year first above written.

 
 

 

THE HOWARD HUGHES CORPORATION
  
 

By: /s/ Rael Diamond
   
 

Name: Rael Diamond
   
 

Title: Interim Chief Financial Officer
  
  
 

MELLON INVESTOR SERVICES LLC,
 

as Warrant Agent
  
  
 

By: /s/ Thomas Blatchford
   
 



Name: Thomas Blatchford
   
 

Title: Vice President
 

[SIGNATURE PAGE TO THHC WARRANT AGREEMENT]
 

 
EXHIBIT A-1

 
FORM OF FACE OF WARRANT CERTIFICATE

 
THESE WARRANTS AND THE SECURITIES ISSUABLE UPON THE EXERCISE HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, OR QUALIFIED UNDER APPLICABLE STATE SECURITIES LAWS. THESE WARRANTS AND
SUCH SECURITIES MAY BE OFFERED, SOLD OR TRANSFERRED ONLY IN COMPLIANCE WITH THE REQUIREMENTS OF SUCH
ACT AND OF ANY APPLICABLE STATE SECURITIES LAWS AND SUBJECT TO THE PROVISIONS OF THE WARRANT AGREEMENT
DATED AS OF NOVEMBER         , 2010 BETWEEN THE HOWARD HUGHES CORPORATION (THE “COMPANY”) AND MELLON
INVESTOR SERVICES LLC, WARRANT AGENT. A COPY OF SUCH WARRANT AGREEMENT IS AVAILABLE AT THE OFFICES OF THE
COMPANY.
 

WARRANTS TO PURCHASE COMMON STOCK
OF THE HOWARD HUGHES CORPORATION

 
No.                                   Certificate for                                    Series A-1 Warrants
 

This certifies that [HOLDER], or registered assigns, is the registered holder of the number of Series A-1 Warrants set forth above. Each Series A-1
Warrant entitles the holder thereof (a “Holder”), subject to the provisions contained herein and in the Warrant Agreement referred to below, to purchase from
THE HOWARD HUGHES CORPORATION (the “Company”) a number of shares of the Company’s common stock, par value $0.01 (“Common Stock”),
equal to $50.00 divided by the Exercise Price (as defined in the Warrant Agreement referred to below), for a price per share of Common Stock equal to the
Exercise Price.

 
This Warrant Certificate is issued under and in accordance with the Warrant Agreement, dated as of November         , 2010 (the “Warrant

Agreement”), between the Company and Mellon Investor Services LLC, a New Jersey limited liability company, as warrant agent (the “Warrant Agent”,
which term includes any successor Warrant Agent under the Warrant Agreement), and is subject to the terms and provisions contained in the Warrant
Agreement, to all of which terms and provisions the Holder of this Warrant Certificate consents by acceptance hereof. The Warrant Agreement is hereby
incorporated herein by reference and made a part hereof. Reference is hereby made to the Warrant Agreement for a full statement of the respective rights,
limitations of rights, duties, obligations and immunities thereunder of the Company, the Warrant Agent and the Holders of the Warrants.

 
This Warrant Certificate shall terminate and be void as of the close of business on November         , 2017 (the “Expiration Date”).
 
As provided in the Warrant Agreement and subject to the terms and conditions therein set forth, the Series A-1 Warrants shall be exercisable from

time to time on any Business Day and ending on the Expiration Date.
 

 
The Exercise Price and the number of shares of Common Stock issuable upon the exercise of each Series A-1 Warrant are subject to adjustment as

provided in the Warrant Agreement.
 
All shares of Common Stock issuable by the Company upon the exercise of Series A-1 Warrants shall, upon such issue, be duly and validly issued

and fully paid and non-assessable.
 
In order to exercise a Series A-1 Warrant, the registered holder hereof must surrender this Warrant Certificate at the corporate trust office of the

Warrant Agent, with the Exercise Subscription Form on the reverse hereof duly executed by the Holder hereof, with signature guaranteed as therein specified,
together with any required payment in full of the Exercise Price (unless the Holder shall have elected Net Share Settlement, as such term is defined in the
Warrant Agreement) then in effect for the shares(s) of Underlying Common Stock as to which the Series A-1 Warrant(s) represented by this Warrant
Certificate are submitted for exercise, all subject to the terms and conditions hereof and of the Warrant Agreement.

 
The Company shall pay all transfer, stamp and other similar taxes that may be imposed in respect of the issuance or delivery of the Series A-1

Warrants or in respect of the issuance or delivery by the Company of any securities upon exercise of the Series A-1 Warrants with respect thereto. The
Company shall not be required, however, to pay any tax or other charge imposed in connection with any transfer involved in the issue of any Series A-1
Warrants, certificate for shares of Common Stock or other securities underlying the Series A-1 Warrants or payment of cash in each case to any Person other
than the Holder of a Warrant Certificate surrendered upon the exercise or purchase of a Series A-1 Warrant, and in case of such transfer or payment, the
Warrant Agent and the Company shall not be required to issue any security or to pay any cash until such tax or charge has been paid or it has been established
to the Warrant Agent’s and the Company’s satisfaction that no such tax or other charge is due.

 
This Warrant Certificate and all rights hereunder are transferable by the registered holder hereof, subject to the terms of the Warrant Agreement, in

whole or in part, on the register of the Company, upon surrender of this Warrant Certificate for registration of transfer at the office of the Warrant Agent
maintained for such purpose in the City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the
Company and the Warrant Agent duly executed by, the Holder hereof or his attorney duly authorized in writing, with signature guaranteed as specified in the
attached Form of Assignment. Upon any partial transfer, the Company will issue and deliver to such holder a new Warrant Certificate or Certificates with
respect to any portion not so transferred.

 



No service charge shall be made to a Holder for any registration of transfer or exchange of the Warrant Certificates, but the Company may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.

 
Subject to compliance with any restrictions on transfer under applicable law and this Warrant Agreement, each taker and holder of this Warrant

Certificate by taking or holding the same, consents and agrees that this Warrant Certificate when duly endorsed in blank shall be deemed negotiable and that
when this Warrant Certificate shall have been so endorsed, the holder hereof may be treated by the Company, the Warrant Agent and all other Persons dealing
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with this Warrant Certificate as the absolute owner hereof for any purpose and as the Person entitled to exercise the rights represented hereby, or to the
transfer hereof on the register of the Company maintained by the Warrant Agent, any notice to the contrary notwithstanding, but until such transfer on such
register, the Company and the Warrant Agent may treat the registered Holder hereof as the owner for all purposes.

 
This Warrant Certificate and the Warrant Agreement are subject to amendment as provided in the Warrant Agreement.
 
All terms used in this Warrant Certificate that are defined in the Warrant Agreement shall have the meanings assigned to them in the Warrant

Agreement.
 
Copies of the Warrant Agreement are on file at the office of the Company and the Warrant Agent and may be obtained by writing to the Company or

the Warrant Agent at the following address: Mellon Investor Services LLC, 200 W. Monroe Street, Suite 1590, Chicago, IL 60606.
 
This Warrant Certificate shall not be valid for any purpose until it shall have been countersigned by the Warrant Agent.

 
Dated: November         , 2010

 

  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By:
 

  

Name and Title:
   
 

By:
 

  

Name and Title:
  
Countersigned:

 

  
Mellon Investor Services LLC, as Warrant Agent

 

  
By:

   

 

Name:
 

 

Authorized Officer
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EXHIBIT A

 
FORM OF REVERSE OF SERIES A-1 WARRANT CERTIFICATE

 
EXERCISE SUBSCRIPTION FORM

 
(To be executed only upon exercise of Warrant)

 
To:                                             
 

The undersigned irrevocably exercises                                              of the Series A-1 Warrants for the purchase of one share (subject to adjustment in
accordance with the Warrant Agreement) of common stock, par value $0.01, of The Howard Hughes Corporation for each Series A-1 Warrant represented by
the Warrant Certificate and herewith (i) elects for Net Share Settlement of such Series A-1 Warrants by marking X in the space that follows         , or
(ii) makes payment of $                               (such payment being by means permitted by the Warrant Agreement and the within Warrant Certificate), in each
case at the Exercise Price and on the terms and conditions specified in the within Warrant Certificate and the Warrant Agreement therein referred to, and
herewith surrenders this Warrant Certificate and all right, title and interest therein to                                                  and directs that the shares of Common
Stock deliverable upon the exercise of such Series A-1 Warrants be registered in the name and delivered at the address specified below.

 
Date

   

   
   

*
  

(Signature of Owner)
 

   
   
  

(Street Address)
   
   
  



(City) (State) (Zip Code)
   
  

Signature Guaranteed by:
   
   
 

*                                         The signature must correspond with the name as written upon the face of the within Warrant Certificate in every particular, without alteration or
enlargement or any change whatever, and must be guaranteed by a participant in a Medallion Signature Guarantee Program at a guarantee level
acceptable to the Company’s transfer agent.

 

 
Securities to be issued to:
 
 
Please insert social security or identifying number:
 
 
Name:
 
 
Street Address:
 
 
City, State and Zip Code:
 
 
Any unexercised Series A-1 Warrants evidenced by the within Warrant Certificate to be issued to:
 
 
Please insert social security or identifying number:
 
 
Name:
 
 
Street Address:
 
 
City, State and Zip Code:
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EXHIBIT A-2

 
FORM OF FACE OF WARRANT CERTIFICATE

 
THESE WARRANTS AND THE SECURITIES ISSUABLE UPON THE EXERCISE HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, OR QUALIFIED UNDER APPLICABLE STATE SECURITIES LAWS. THESE WARRANTS AND
SUCH SECURITIES MAY BE OFFERED, SOLD OR TRANSFERRED ONLY IN COMPLIANCE WITH THE REQUIREMENTS OF SUCH
ACT AND OF ANY APPLICABLE STATE SECURITIES LAWS AND SUBJECT TO THE PROVISIONS OF THE WARRANT AGREEMENT
DATED AS OF NOVEMBER         , 2010 BETWEEN THE HOWARD HUGHES CORPORATION (THE “COMPANY”) AND MELLON
INVESTOR SERVICES LLC, WARRANT AGENT. A COPY OF SUCH WARRANT AGREEMENT IS AVAILABLE AT THE OFFICES OF THE
COMPANY.
 

WARRANTS TO PURCHASE COMMON STOCK
OF THE HOWARD HUGHES CORPORATION

 
No.                                   Certificate for Series A-2 Warrants
 

This certifies that [HOLDER], or registered assigns, is the registered holder of the number of Series A-2 Warrants set forth above. Each Series A-2
Warrant entitles the holder thereof (a “Holder”), subject to the provisions contained herein and in the Warrant Agreement referred to below, to purchase from
THE HOWARD HUGHES CORPORATION (the “Company”) by means of Net Share Settlement (as defined in the Warrant Agreement defined below) a
number of shares of the Company’s common stock, par value $0.01 (“Common Stock”), equal to $50.00 divided by the Exercise Price (as defined in the
Warrant Agreement referred to below), for a price per share of Common Stock equal to the Exercise Price.

 
This Warrant Certificate is issued under and in accordance with the Warrant Agreement, dated as of November         , 2010 (the “Warrant

Agreement”), between the Company and Mellon Investor Services LLC, a New Jersey limited liability company, as warrant agent (the “Warrant Agent”,
which term includes any successor Warrant Agent under the Warrant Agreement), and is subject to the terms and provisions contained in the Warrant
Agreement, to all of which terms and provisions the Holder of this Warrant Certificate consents by acceptance hereof. The Warrant Agreement is hereby



incorporated herein by reference and made a part hereof. Reference is hereby made to the Warrant Agreement for a full statement of the respective rights,
limitations of rights, duties, obligations and immunities thereunder of the Company, the Warrant Agent and the Holders of the Warrants.

 
This Warrant Certificate shall terminate and be void as of the close of business on November         , 2017 (the “Expiration Date”).
 
As provided in the Warrant Agreement and subject to the terms and conditions therein set forth, the Series A-2 Warrants shall be exercisable from

time to time on any Business Day and ending on the Expiration Date.
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The Exercise Price and the number of shares of Common Stock issuable upon the exercise of each Series A-2 Warrant are subject to adjustment as

provided in the Warrant Agreement.
 
All shares of Common Stock issuable by the Company upon the exercise of Series A-2 Warrants shall, upon such issue, be duly and validly issued

and fully paid and non-assessable.
 
In order to exercise a Series A-2 Warrant, the registered holder hereof must surrender this Warrant Certificate at the corporate trust office of the

Warrant Agent, with the Exercise Subscription Form on the reverse hereof duly executed by the Holder hereof, with signature guaranteed as therein specified,
all subject to the terms and conditions hereof and of the Warrant Agreement.

 
The Company shall pay all transfer, stamp and other similar taxes that may be imposed in respect of the issuance or delivery of the Series A-2

Warrants or in respect of the issuance or delivery by the Company of any securities upon exercise of the Series A-2 Warrants with respect thereto. The
Company shall not be required, however, to pay any tax or other charge imposed in connection with any transfer involved in the issue of any Series A-2
Warrants, certificate for shares of Common Stock or other securities underlying the Series A-2 Warrants or payment of cash in each case to any Person other
than the Holder of a Warrant Certificate surrendered upon the exercise or purchase of a Series A-2 Warrant, and in case of such transfer or payment, the
Warrant Agent and the Company shall not be required to issue any security or to pay any cash until such tax or charge has been paid or it has been established
to the Warrant Agent’s and the Company’s satisfaction that no such tax or other charge is due.

 
This Warrant Certificate and all rights hereunder are transferable by the registered holder hereof, subject to the terms of the Warrant Agreement, in

whole or in part, on the register of the Company, upon surrender of this Warrant Certificate for registration of transfer at the office of the Warrant Agent
maintained for such purpose in the City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the
Company and the Warrant Agent duly executed by, the Holder hereof or his attorney duly authorized in writing, with signature guaranteed as specified in the
attached Form of Assignment. Upon any partial transfer, the Company will issue and deliver to such holder a new Warrant Certificate or Certificates with
respect to any portion not so transferred.

 
No service charge shall be made to a Holder for any registration of transfer or exchange of the Warrant Certificates, but the Company may require

payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
 
Subject to compliance with any restrictions on transfer under applicable law and this Warrant Agreement, each taker and holder of this Warrant

Certificate by taking or holding the same, consents and agrees that this Warrant Certificate when duly endorsed in blank shall be deemed negotiable and that
when this Warrant Certificate shall have been so endorsed, the holder hereof may be treated by the Company, the Warrant Agent and all other Persons dealing
with this Warrant Certificate as the absolute owner hereof for any purpose and as the Person entitled to exercise the rights represented hereby, or to the
transfer hereof on the register of the Company maintained by the Warrant Agent, any notice to the contrary notwithstanding, but until
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such transfer on such register, the Company and the Warrant Agent may treat the registered Holder hereof as the owner for all purposes.

 
This Warrant Certificate and the Warrant Agreement are subject to amendment as provided in the Warrant Agreement.
 
All terms used in this Warrant Certificate that are defined in the Warrant Agreement shall have the meanings assigned to them in the Warrant

Agreement.
 
Copies of the Warrant Agreement are on file at the office of the Company and the Warrant Agent and may be obtained by writing to the Company or

the Warrant Agent at the following address: Mellon Investor Services LLC, 200 W. Monroe Street, Suite 1590, Chicago, IL 60606.
 
This Warrant Certificate shall not be valid for any purpose until it shall have been countersigned by the Warrant Agent.

 
Dated: November         , 2010

 

  
  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By:
 

  

Name:
 

  

Title:
 

  
  
Countersigned:

 

  
Mellon Investor Services LLC, as Warrant Agent

 



  
By: /s/

  

 

Name:
  

 

Authorized Officer
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EXHIBIT A

 
FORM OF REVERSE OF SERIES A-2 WARRANT CERTIFICATE

 
EXERCISE SUBSCRIPTION FORM

 
(To be executed only upon exercise of Warrant)

 
To:                                             
 

The undersigned irrevocably exercises                                              of the Series A-2 Warrants for the purchase of one share (subject to adjustment in
accordance with the Warrant Agreement) of common stock, par value $0.01, of The Howard Hughes Corporation for each Series A-2 Warrant represented by
the Warrant Certificate by means of Net Share Settlement of such Series A-2 Warrants, at the Exercise Price and on the terms and conditions specified in the
within Warrant Certificate and the Warrant Agreement therein referred to, and herewith surrenders this Warrant Certificate and all right, title and interest
therein to                                                  and directs that the shares of Common Stock deliverable upon the exercise of such Series A-2 Warrants be registered
in the name and delivered at the address specified below.
 
Date

   

   
   

*
  

(Signature of Owner)
 

   
   
  

(Street Address)
   
   
  

(City) (State) (Zip Code)
   
  

Signature Guaranteed by:
   
   
 

*                                         The signature must correspond with the name as written upon the face of the within Warrant Certificate in every particular, without alteration or
enlargement or any change whatever, and must be guaranteed by a participant in a Medallion Signature Guarantee Program at a guarantee level
acceptable to the Company’s transfer agent.
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Securities to be issued to:
 
 
Please insert social security or identifying number:
 
 
Name:
 
 
Street Address:
 
 
City, State and Zip Code:
 
 
Any unexercised Series A-2 Warrants evidenced by the within Warrant Certificate to be issued to:
 
 
Please insert social security or identifying number:
 
 
Name:
 
 
Street Address:



 
 
City, State and Zip Code:
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EXHIBIT B

 
FORM OF ASSIGNMENT

 
FOR VALUE RECEIVED the undersigned registered holder of the within Warrant Certificate hereby sells, assigns, and transfers unto the

Assignee(s) named below (including the undersigned with respect to any Warrants constituting a part of the Warrants evidenced by the within Warrant
Certificate not being assigned hereby) all of the right of the undersigned under the within Warrant Certificate, with respect to the number of Warrants set forth
below:
 

Names of Assignees
 

Address
 

Social Security or
other Identifying

Number of
Assignee(s)

 

Series and
Number of
Warrants
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and does hereby irrevocably constitute and appoint                              the undersigned’s attorney to make such transfer on the books of                         
maintained for that purpose, with full power of substitution in the premises.
 
Date:

   

   
   

*
  

(Signature of Owner)
 

   
   
  

(Street Address)
   
   
  

(City) (State) (Zip Code)
   
  

Signature Guaranteed by:
   
   
 

*                                         The signature must correspond with the name as written upon the face of the within Warrant Certificate in every particular, without alteration or
enlargement or any change whatever, and must be guaranteed by a participant in a Medallion Signature Guarantee Program at a guarantee level
acceptable to the Company’s transfer agent.
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EXHIBIT C

 
Option Pricing Assumptions / Methodology

 
For the purpose of this Exhibit C:
 

“Acquiror” means (A) the third party that has entered into definitive document for a transaction, or (B) the offeror in the event of a tender or
exchange offer.

 
“Reference Date” means the date of consummation of a Change of Control Event.
 
The Cash Redemption Value of the Warrants shall be determined using the Black-Scholes Model as applied to third party options (i.e., options issued

by a third party that is not affiliated with the issuer of the underlying stock).  For purposes of the model, the following terms shall have the respective
meanings set forth below:
 
Underlying Security Price:

 

·      In the event of a merger or other acquisition,
 
(A)   that is an “all cash” deal, the cash per share of Common Stock to be paid to the Company’s

stockholders in the transaction;
 



(B)   that is an “all Public Stock” deal,
 
(1) that is a “fixed exchange ratio” transaction, a “fixed value” transaction where as a result of a
cap, floor, collar or similar mechanism the number of Acquiror’s shares to be paid per share of
Common Stock to the Company’s stockholders in the transaction is greater or less than it would
otherwise have been or a transaction that is not otherwise described in this clause (B)(1) or clause
(B)(2) below, the product of (i) the Fair Market Value of the Acquiror’s common stock on the day
preceding the date of the Preliminary Change of Control Event and (ii) the number of Acquiror’s
shares per share of Common Stock to be paid to the Company’s stockholders in the transaction
(provided that the Independent Financial Expert shall make appropriate adjustments to the Fair
Market Value of the Acquiror’s common stock referred to above as may be necessary or
appropriate to effectuate the intent of this Exhibit C and to avoid unjust or inequitable results as
determined in its reasonable good faith judgment, in each case to account for any event impacting
the Acquiror’s common stock that is analogous to any of the events described in Article V of this
Agreement if the record date, ex date or effective date of that event occurs during or after the 10
trading

 

 
  

day period over which such Fair Market Value is measured) and
 
(2) that is a “fixed value” transaction not covered by clause (B)(1) above, the value per share of
Common Stock to be paid to the Company’s stockholders in the transaction;

 
(C)   that is a transaction contemplating various forms of consideration for each share of Common

Stock,
 
(1) the cash portion, if any, shall be valued as described in clause (A) above,
 
(2) the Public Stock portion shall be valued as described in clause (B) above and
 
(3) any other forms of consideration shall be valued by the Independent Financial Expert valuing
the Warrants, using one or more valuation methods that the Independent Financial Expert in its
best professional judgment determines to be most appropriate, assuming such consideration (if
securities) is fully distributed and is to be sold in an arm’s-length transaction and there was no
compulsion on the part of any party to such sale to buy or sell and taking into account all relevant
factors and without applying any discounts to such consideration.

   
  

·      In the event of all other Change of Control Event events, the Fair Market Value per share of the
Common Stock on the last trading day preceding the date of the Change of Control Event.

   
Exercise Price:

 

The Exercise Price as adjusted and then in effect for the Warrant.
   
Dividend Rate:

 

0 (which reflects the fact that the antidilution adjustment provisions cover all dividends).
   
Interest Rate:

 

The annual yield as of the Reference Date (expressed on a semi-annual basis in the manner in which U.S.
treasury notes are ordinarily quoted) of the U.S. treasury note maturing approximately at the Expiration
Date as selected by the Independent Financial Expert.

   
Put or Call:

 

Call
 

 
Time to Expiration

 

The number of days from the Expiration Date (as defined in Section 3.3) to the Reference Date divided by
365.

   
Settlement Date:

 

The scheduled date of payment of the Cash Redemption Value.
   
Volatility:

 

For calculation of Cash Redemption Value in connection with a Change of Control Event with respect to
the Warrants, the lesser of (A) 30% or (B) the volatility of the Company as determined by an Independent
Financial Expert engaged to make the calculation, who shall be instructed to assume for purposes of the
determination of volatility referred to in this clause (B) that the Change of Control Event had not occurred;
provided, however, that if the Warrants are adjusted as a result of a Change of Control Event, volatility for
purposes of calculating Cash Redemption Value in connection with succeeding Change of Control Events
with respect to such warrants (or their successors) shall be as determined by an Independent Financial
Expert engaged to make the calculation, who shall be instructed to assume for purposes of the calculation
that such succeeding Change of Control Event had not occurred.

 
Such valuation of the Warrant shall not be discounted in any way.
 
For illustrative purposes only, an example Black-Scholes model calculation with respect to a hypothetical warrant appears on the following page.
 



 
Illustrative Example
 
Inputs:
 
S = Underlying Security Price
 
X = Exercise Price
 
PV(X) = Present value of the Exercise Price, discounted at a rate of R = X * (e^-(R * T))
 
V = Volatility
 
R = continuously compounded risk free rate = 2 * [ ln (1 + Interest Rate / 2) ]
 
T = Time to Expiration
 
W = warrant value per underlying share
 
Z = number of shares underlying warrants
 
Value = total warrant value
 
Formulaic inputs:
 
D1 = [ ln [ S / X ] + (R + (V^2 / 2)) * T)] ÷ (V * ÖT)
 
D2 = [ ln [ S / X ] + (R - (V^2 / 2)) * T)] ÷ (V * ÖT)
 
Black-Scholes Formula
 
W = [N(D1) * S] – [N(D2) * PV(X)]
 
Where “N” is the cumulative normal probability function
 
Value = W * Z
 
 
Example of a Hypothetical Warrant:(1)
 

(1)          Note:  Amounts calculated herein may not foot due to rounding error.  For precise calculations, decimal points should not be rounded.
 

 
Inputs:
 
Interest Rate = 4.00%
 
S = $50.00
 
X = $60.00
 
PV(X) = $55.43
 
V = 25%
 
R = 3.96%
 
T = 2
 
Z = 100
 
Formulaic inputs:
 
D1                                = [ ln [ S / X ] + (R + (V^2 / 2)) * T)] ÷ (V * ÖT)
 

= (-0.1149)
 
D2                                = [ ln [ S / X ] + (R - (V^2 / 2)) * T)] ÷ (V * ÖT)
 

= (-0.4684)
 
Black-Scholes Formula



 
W                                   = [N(D1) * S] – [N(D2) * PV(E)]
 

= $4.99
 
Total Warrant Value
 
Value                = W * Z
 

= $499
 

 
SCHEDULE A

 
ALLOCATIONS OF WARRANTS TO INITIAL INVESTORS

 

Initial Investor
 

Total Number and Series of Warrants to be
Delivered to Initial Investor (on date of Warrant

Agreement)
Blackstone Purchaser

 

333,333 Series A-1 Warrants
Brookfield Purchaser

 

3,833,333 Series A-1 Warrants
Fairholme Purchasers

 

1,916,667 Series A-2 Warrants
Pershing Square Purchasers

 

1,916,667 Series A-2 Warrants
 

 
SCHEDULE B

 
WARRANT AGENT COMPENSATION

 
Service Description

 
Fees

 

    
Warrant Agent

   

    
Initial Setup (one-time charge)

 

$ 2,500.00
 

    
Annual Administration

 

$ 3,500.00
 

    
Warrant Conversion Agent

   

    
Set Up and Administrative Fee

 

$ 5,000.00
 

    
Processing Accounts, each

 

$ 50.00
 

    
Conversions requiring additional handling

 

$ 15.00
 

    
(window items, deficient items, correspondence items, legal items, items not providing a taxpayer identification number, Transfer

Requests, etc), additional each
   

    
Requisitioning Funds, each requisition

 

$ 25.00
 

    
Expiration

 

$ 1,000.00
 

    
Special Services

 

Additional
 

    
Out of Pocket Expenses

 

Additional
 

    
Including Postage, Printing, Stationery, Overtime, Transportation, Microfilming, Imprinting, Mailing, etc.

   

 



Exhibit 10.9
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
 

November 9, 2010
 

Brookfield Retail Holdings LLC
c/o Brookfield Asset Management Inc.
Brookfield Place, Suite 300
181 Bay Street
P.O. Box 762
Toronto, Ontario M5J 2T3
Canada
Attention: Joseph Freedman
 
Ladies and Gentlemen:
 

Reference is made to the Amended and Restated Cornerstone Investment Agreement (the “Cornerstone Agreement”), effective as of
March 31, 2010, as amended, between General Growth Properties, Inc. and Brookfield Retail Holdings (formerly known as REP Investments LLC)
(“Purchaser”), an affiliate of Brookfield Asset Management Inc.  Capitalized terms used but not otherwise defined in this letter agreement (this “Agreement”)
shall have the meanings attributed to such terms in the Cornerstone Agreement as in effect on the date hereof.

 
Pursuant to the terms of the Cornerstone Agreement and the Plan, The Howard Hughes Corporation (“THHC”) and Purchaser hereby agree

as follows:
 
1.                                       Subscription Right.
 
(i)                                     Sale of New Equity Securities.  Following the date hereof, Purchaser shall have the right, or shall at any time and from time to time

have the right to appoint Brookfield Consortium Members in accordance with and subject to the Designation Conditions and subject to such
Brookfield Consortium Members agreeing in writing for the benefit of THHC to be bound by the terms of Section 4 hereof, to exercise the
Subscription Right (as defined below) set forth in this Section 1 (Purchaser or one or more Brookfield Consortium Members, each a “Subscribing
Entity” and collectively the “Subscribing Entities”).  If THHC or any Subsidiary of THHC at any time or from time to time makes any public or non-
public offering of any shares of GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the
performance of, GGO Common Stock) (other than (1) pursuant to the granting or exercise of employee stock options or other stock incentives
pursuant to THHC’s stock incentive plans and employment arrangements as in effect from time to time or the issuance of stock pursuant to THHC’s
employee stock purchase plan as in effect from time to time, (2) pursuant to or in consideration for the acquisition of another Person, business or
assets by THHC or any of its Subsidiaries, whether by purchase of stock, merger, consolidation, purchase of all or substantially all of the assets of
such Person or

 

 
otherwise or (3) to strategic partners or joint venturers in connection with a commercial relationship with THHC or its Subsidiaries or to parties in
connection with such Persons providing THHC or its Subsidiaries with loans, credit lines, cash price reductions or similar transactions, under arm’s-
length arrangements) (the “Proposed Securities”), the Subscribing Entities shall have the right to acquire from THHC (the “Subscription Right”) for
the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing from or through an
underwriter, placement agent or broker) and on the same terms as such Proposed Securities are proposed to be offered to others, up to the amount of
such Proposed Securities in the aggregate required to enable it to maintain its proportionate GGO Common Stock-equivalent interest in THHC on a
Fully Diluted Basis determined in accordance with the following sentence, in each case, subject to such limitations as may be imposed by applicable
Law or stock exchange rules.  The amount of such Proposed Securities that the Subscribing Entities shall be entitled to purchase in the aggregate in
any offering pursuant to the above shall (subject to such limitations as may be imposed by applicable Law or stock exchange rules) be determined by
multiplying (x) the total number of such offered shares of Proposed Securities by (y) a fraction, the numerator of which is the number of shares of
GGO Common Stock held by Purchaser and Brookfield Consortium Members on a Fully Diluted Basis as of the date of THHC’s notice pursuant to
Section 1(ii) in respect of the issuance of such Proposed Securities, and the denominator of which is the number of shares of GGO Common Stock
then outstanding on a Fully Diluted Basis.  For the avoidance of doubt, the actual amount of securities to be sold or offered to the Subscribing
Entities pursuant to its exercise of the Subscription Right hereunder shall be proportionally reduced if the aggregate amount of Proposed Securities
sold or offered is reduced.  Any offers and sales pursuant to this Section 1 in the context of a registered public offering shall be conditioned upon
reasonably acceptable representations and warranties of each Subscribing Entity regarding its status as the type of offeree to whom a private sale can
be made concurrently with a registered public offering in compliance with applicable securities Laws.

 
(ii)                                  Notice.  In the event THHC proposes to offer Proposed Securities, it shall give Purchaser written notice of its intention, describing

the estimated price (or range of prices), anticipated amount of securities, timing and other terms upon which THHC proposes to offer the same
(including, in the case of a registered public offering and to the extent possible, a copy of the prospectus included in the registration statement filed
with respect to such offering), no later than ten (10) Business Days after the commencement of marketing with respect to such offering or after
THHC takes substantial steps to pursue any other offering.  The Subscribing Entity shall have three (3) Business Days from the date of receipt of
such a notice to notify THHC in writing that it intends to exercise its Subscription Right and as to the amount of Proposed Securities the Subscribing
Entity desires to purchase, up to the maximum amount calculated pursuant to Section 1(i).  In connection with an underwritten public offering, such
notice shall constitute a non-binding indication of interest to purchase Proposed Securities at such a range of prices as the Subscribing Entity may
specify and, with respect to other offerings, such notice shall constitute a binding commitment of the Subscribing Entity to purchase the amount of
Proposed Securities so specified at the price and other terms set forth in THHC’s notice to such Subscribing Entity.  The failure of the Subscribing
Entity to so

 



 
respond within such three (3) Business Day period shall be deemed to be a waiver of the Subscription Right under this Section 1 only with respect to
the offering described in the applicable notice.  In connection with an underwritten public offering or a private placement, the Subscribing Entity
shall further enter into an agreement (in form and substance customary for transactions of this type) to purchase the Proposed Securities to be
acquired contemporaneously with the execution of any underwriting agreement or purchase agreement entered into with THHC, the underwriters or
initial purchasers of such underwritten public offering or private placement, and the failure to enter into such an agreement at or prior to such time
shall constitute a waiver of the Subscription Right in respect of such offering.

 
(iii)                               Purchase Mechanism.  If the Subscribing Entity exercises its Subscription Right provided in this Section 1, the closing of the

purchase of the Proposed Securities with respect to which such right has been exercised shall take place concurrently with the sale to the other
investors in the applicable offering, which period of time for the closing of the purchase of the Proposed Securities with respect to which such right
has been exercised shall be extended for a maximum of one hundred eighty (180) days in order to comply with applicable Laws (including receipt of
any applicable regulatory or stockholder approvals).  Each of THHC and the Subscribing Entity shall use its reasonable best efforts to secure any
regulatory or stockholder approvals or other consents, and to comply with any Law necessary in connection with the offer, sale and purchase of, such
Proposed Securities.

 
(iv)                              Failure of Purchase.  In the event (A) the Subscribing Entity fails to exercise its Subscription Right provided in this Section 1

within said three (3) Business Day period, or (B) if so exercised, the Subscribing Entity fails or is unable to consummate such purchase within the
one hundred eighty (180) day period specified in Section 1(iii), without prejudice to other remedies, THHC shall thereafter be entitled during the
Additional Sale Period to sell the Proposed Securities not elected to be purchased pursuant to this Section 1 or which the Subscribing Entity fails to,
or is unable to, purchase, at a price and upon terms no more favorable in any material respect to the purchasers of such securities than were specified
in THHC’s notice to Purchaser.  In the event THHC has not sold the Proposed Securities within the Additional Sale Period, THHC shall not
thereafter offer, issue or sell such Proposed Securities without first offering such securities to Purchaser in the manner provided above.

 
(v)                                 Non-Cash Consideration.  In the case of the offering of securities for a consideration in whole or in part other than cash, including

securities acquired in exchange therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to
be the fair value thereof as determined by the Board of Directors of THHC (the “Board”); provided, however, that such fair value as determined by
the Board shall not exceed the aggregate market price of the securities being offered as of the date the Board authorizes the offering of such
securities.

 
(vi)                              Cooperation.  THHC and Purchaser shall cooperate in good faith to facilitate the exercise of the Subscribing Entity’s Subscription

Right hereunder, including using reasonable efforts to secure any required approvals or consents.
 

 
(vii)                           General.  Notwithstanding anything herein to the contrary, (A) if (1) the Subscribing Entity exercises its Subscription Right

pursuant to this Section 1 and is unable to complete the purchase of the Proposed Securities concurrently with the sales to the other investors in the
applicable offering as contemplated by Section 1(iii) due to applicable regulatory or stockholder approvals and (2) THHC or the Board determines in
good faith that any delay in completion of an offering in respect of which the Brookfield Consortium Members are entitled to Subscription Rights
would materially impair the financing objective of such offering, THHC may proceed with such offering without the participation of Purchaser in
such offering, in which event THHC and Purchaser shall promptly thereafter agree on a process otherwise consistent with this Section 1 as would
allow Purchaser to purchase, at the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not
purchasing from or through an underwriter, placement agent or broker) as in such offering, up to the amount of shares of GGO Common Stock (or
securities that are convertible into or exchangeable or exercisable for, or linked to the performance of, GGO Common Stock) as shall be necessary to
enable Purchaser to maintain its proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted Basis, (B) if THHC or the
Board determines in good faith that compliance with the notice provisions in Section 1(ii) would materially impair the financing objective of an
offering in respect of which the Brookfield Consortium Members are entitled to Subscription Rights, THHC shall be permitted by notice to the
Subscribing Entity to reduce the notice period required under Section 1(ii) (but not to less than one (1) Business Day) to the minimum extent
required to meet the financing objective of such offering, and the Subscribing Entity shall have the right to either (x) exercise its Subscription Rights
during the shortened notice periods specified in such notice or (y) require THHC to promptly thereafter agree on a process otherwise consistent with
this Section 1 as would allow Purchaser to purchase, at the same price (net of any underwriting discounts or sales commissions or any other
discounts or fees if not purchasing from or through an underwriter, placement agent or broker) as in such offering, up to the amount of shares of
GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the performance of, GGO Common
Stock) as shall be necessary to enable Purchaser to maintain its proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted
Basis and (C) in the event THHC is unable to issue shares of GGO Common Stock (or securities that are convertible into or exchangeable or
exercisable for, or linked to the performance of, GGO Common Stock) to Purchaser as a result of a failure to receive regulatory or stockholder
approval therefor, THHC shall take such action or cause to be taken such other action in order to place the Subscribing Entity, in so far as reasonably
practicable (subject to any limitations that may be imposed by applicable Law or stock exchange rules), in the same position in all material respects
as if the Subscribing Entity was able to effectively exercise its Subscription Rights hereunder, including, at the option of the Subscribing Entity,
issuing to the Subscribing Entity another class of securities of THHC having terms to be agreed by THHC and Purchaser having a value at least
equal to the value per share of GGO Common Stock, in each case, as shall be necessary to enable Purchaser to maintain its proportionate GGO
Common Stock-equivalent interest in THHC on a Fully Diluted Basis.

 

 
(viii)                        Termination.  This Section 1 shall terminate at such time as Purchaser together with the Brookfield Consortium Members

collectively beneficially own less than 5% of the outstanding shares of GGO Common Stock on a Fully Diluted Basis.
 
2.                                       Board of Directors.
 
(i)                                     As of the date hereof, the GGO Board shall have nine (9) members and one (1) of such members shall be a person designated by

Purchaser (the “Purchaser GGO Board Designee”).
 



(ii)                                  THHC shall nominate one (1) Purchaser GGO Board Designee as part of its slate of directors and use its reasonable best efforts to
have him or her elected to the Board (including through the solicitation of proxies for such person to the same extent as it does for any of its other
nominees to the Board) (subject to applicable Law and stock exchange rules (provided that the Purchaser GGO Board Designee need not be
“independent” under the applicable rules of the applicable stock exchange or the SEC)) so long as Purchaser and the Brookfield Consortium
Members beneficially own (directly or indirectly) in the aggregate at least 10% of the shares of GGO Common Stock on a Fully Diluted Basis.  For
the avoidance of doubt, at and following such time as Purchaser and the Brookfield Consortium Members beneficially own (directly or indirectly) in
the aggregate less than 10% of the shares of GGO Common Stock on a Fully Diluted Basis, Purchaser and the Brookfield Consortium Members shall
no longer have the right to designate any director for election to the Board.

 
(iii)                               Subject to applicable Law and stock exchange rules, there shall be proportional representation by the Purchaser GGO Board

Designee on any committee of the Board, except for special committees established for potential conflict of interest situations involving any
Brookfield Consortium Member or any Affiliate thereof, and except that the Purchaser GGO Board Designee may serve on committees where
qualification under the applicable rules of the applicable stock exchange or the SEC are required only if the Purchaser GGO Board Designee so
qualifies.  If at any time Purchaser is no longer entitled to designate the Purchaser GGO Board Designee as a result of a decrease in the percentage of
shares of GGO Common Stock beneficially owned by Purchaser and the Brookfield Consortium Members, Purchaser shall, to the extent it is within
Purchaser’s control, use commercially reasonable efforts to cause any such Purchaser GGO Board Designee to offer to resign.

 
(iv)                              Except with respect to the resignation of the Purchaser GGO Board Designee pursuant to Section 2(iii), (A) Purchaser shall have

the power to designate the Purchaser GGO Board Designee’s replacement upon the death, resignation, retirement, disqualification or removal from
office of such Purchaser GGO Board Designee and (B) the Board shall promptly take all action reasonably required to fill any vacancy resulting
therefrom with such replacement Purchaser GGO Board Designee (including nominating such person, subject to applicable Law, as THHC’s
nominee to serve on the Board and causing THHC to use all reasonable efforts to have such person elected as a director of THHC and solicit proxies
for such person to the same extent as it does for any of THHC’s other nominees to the Board).

 

 
(v)                                 (A) The Purchaser GGO Board Designee shall be entitled to the same compensation and same indemnification in connection with

his or her role as a director as the members of the Board, and the Purchaser GGO Board Designee shall be entitled to reimbursement for documented,
reasonable out-of-pocket expenses incurred in attending meetings of the Board or any committees thereof, to the same extent as other members of
the Board, (B) THHC shall notify the Purchaser GGO Board Designee of all regular and special meetings of the Board and shall notify the Purchaser
GGO Board Designee of all regular and special meetings of any committee of the Board of which the Purchaser GGO Board Designee is a member,
and (C) THHC shall provide the Purchaser GGO Board Designee with copies of all notices, minutes, consents and other materials provided to all
other members of the Board concurrently as such materials are provided to the other members (except, for the avoidance of doubt, as are provided to
members of committees of which the Purchaser GGO Board Designee is not a member).

 
(vi)                              Purchaser GGO Board Designee candidates shall be subject to such reasonable eligibility criteria as applied in good faith by the

nominating, corporate governance or similar committee of the Board to other candidates for the Board.
 
3.                                       Stockholder Vote With Respect to Subscription Right.  THHC shall, for the benefit of Purchaser, to the extent required by any U.S.

national securities exchange upon which shares of GGO Common Stock are listed, for so long as Purchaser has subscription rights as contemplated by
Section 1, put up for a stockholder vote at the annual meeting of its stockholders, and include in its proxy statement distributed to such stockholders in
connection with such annual meeting, approval of Purchaser’s subscription rights for the maximum period permitted by the rules of such U.S. national
securities exchange.

 
4.                                       Transfer Restrictions.  Purchaser covenants and agrees that the GGO Shares (and shares issuable upon exercise of GGO Warrants)

shall be disposed of only pursuant to an effective registration statement under the Securities Act or pursuant to an available exemption from the registration
requirements of the Securities Act, and in compliance with any applicable state securities Laws.  Purchaser agrees to the imprinting, so long as is required by
this Section 4, of the following legend on any certificate evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants):

 
THE SHARES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 AS AMENDED (THE “ACT”) OR UNDER ANY
STATE SECURITIES LAWS (“BLUE SKY”) OR THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION.  THE SHARES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO DISTRIBUTION OR RESALE.  THE SHARES MAY NOT BE
SOLD, ASSIGNED, MORTGAGED, PLEDGED, ENCUMBERED, HYPOTHECATED, TRANSFERRED OR OTHERWISE DISPOSED OF
UNLESS EITHER (I) A REGISTRATION STATEMENT WITH RESPECT TO THE SHARES IS EFFECTIVE UNDER THE ACT AND
APPLICABLE BLUE SKY LAWS AND THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION ARE COMPLIED WITH OR
(II) UNLESS WAIVED BY THE ISSUER, THE ISSUER RECEIVES AN OPINION OF LEGAL COUNSEL

 

 
SATISFACTORY TO THE ISSUER THAT NO VIOLATION OF THE ACT OR OTHER APPLICABLE LAWS WILL BE INVOLVED IN SUCH
TRANSACTION.
 

Certificates evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants) shall not be required to contain such legend
(A) while a registration statement covering the resale of the GGO Shares is effective under the Securities Act, or (B) following any sale of any such GGO
Shares pursuant to Rule 144 of the Exchange Act (“Rule 144”), or (C) following receipt of a legal opinion of counsel to Purchaser that the remaining GGO
Shares held by Purchaser are eligible for resale without volume limitations or other limitations under Rule 144.  In addition, THHC will agree to the removal
of all legends with respect to shares of GGO Common Stock deposited with DTC from time to time in anticipation of sale in accordance with the volume
limitations and other limitations under Rule 144, subject to THHC’s approval of appropriate procedures, such approval not to be unreasonably withheld,
conditioned or delayed.

 
Following the time at which such legend is no longer required (as provided above) for certain GGO Shares, THHC shall promptly,

following the delivery by Purchaser to THHC of a legended certificate representing such GGO Shares, deliver or cause to be delivered to Purchaser a
certificate representing such GGO Shares that is free from such legend.  In the event the above legend is removed from any of the GGO Shares, and thereafter
the effectiveness of a registration statement covering such GGO Shares is suspended or THHC determines that a supplement or amendment thereto is required



by applicable securities Laws, then THHC may require that the above legend be placed on any such GGO Shares that cannot then be sold pursuant to an
effective registration statement or under Rule 144 and Purchaser shall cooperate in the replacement of such legend.  Such legend shall thereafter be removed
when such GGO Shares may again be sold pursuant to an effective registration statement or under Rule 144.

 
Purchaser shall not sell, transfer or dispose of (each, a “Transfer”) (x) GGO Shares, GGO Warrants, or shares issuable upon exercise of the

GGO Warrants during the period from and after the Closing Date to the six (6) month anniversary of the Closing Date, (y) in excess of (A) 8.25% of the GGO
Shares and (B) 8.25% of the GGO Warrants or the shares issuable upon exercise of the GGO Warrants, in the aggregate, during the period from and after the
six (6) month anniversary of the Closing Date to the one (1) year anniversary of the Closing Date and (z) in excess of (A) 16.5% of the GGO Shares and
(B) 16.5% of the GGO Warrants or the shares issuable upon exercise of the GGO Warrants, in the aggregate (and taken together with any Transfers effected
under clause (y)), during the period from and after the six (6) month anniversary of the Closing Date to the eighteen (18) month anniversary of the Closing
Date.  For clarity, Purchaser shall not be restricted from Transferring any GGO Shares, GGO Warrants, or shares issuable upon exercise of the GGO Warrants
from and after the eighteen (18) month anniversary of the Closing Date.

 
Notwithstanding anything herein to the contrary, Purchaser shall be permitted to Transfer any portion or all of its GGO Shares, the GGO

Warrants and the shares of GGO Common Stock issuable upon exercise of the GGO Warrants at any time under the following circumstances (provided, that
none of Purchaser’s rights and benefits under this Agreement shall inure to the benefit of any transferee under clause (ii) or (iii) below):

 

 
(i)                                     Transfers to any Affiliate of Purchaser, any member of Purchaser, any Brookfield Consortium Member and any member, partner or

shareholder or any Affiliate of any Brookfield Consortium Member, in accordance with and subject to the Designation Conditions and subject to the
transferee agreeing in writing for the benefit of THHC to be bound by the terms of this Section 4.

 
(ii)                                  Transfers pursuant to a merger or tender offer or exchange offer involving THHC in which any Person acquires more than 50% of

the outstanding GGO Common Stock on a Fully Diluted Basis.
 
(iii)                               Any bona fide mortgage, encumbrance, pledge or hypothecation of capital stock to a financial institution in connection with any

bona fide loan.
 

For the avoidance of doubt, Purchaser’s rights to designate for nomination the Purchaser GGO Board Designee pursuant to Section 2 and
Subscription Rights pursuant to Section 1 may not be Transferred to a Person that is not a Brookfield Consortium Member.
 

Purchaser agrees to the imprinting of a legend referencing the above transfer restrictions on any certificate evidencing the GGO Shares (and
shares issuable upon exercise of GGO Warrants).  In connection with any transfer of the GGO Shares (and shares issuable upon exercise of GGO Warrants),
THHC shall remove such legends from such certificates to the extent the transferee thereof is not bound by such transfer restrictions.

 
5.                                       Rights Agreement.  In the event THHC adopts a rights plan analogous to the Rights Agreement (the “GGO Rights Agreement”),

(i) the GGO Rights Agreement shall be inapplicable to the Cornerstone Agreement, this Agreement and the transactions contemplated thereby and hereby,
(ii) neither Purchaser, nor any Brookfield Consortium Member, shall be deemed to be an Acquiring Person (as defined in the Rights Agreement) whether in
connection with the acquisition of shares of GGO Common Stock or GGO Warrants or the shares issuable upon exercise of the GGO Warrants, (iii) neither a
Shares Acquisition Date (as defined in the Rights Agreement) nor a Distribution Date (as defined in the Rights Agreement) shall be deemed to occur and
(iv) the Rights (as defined in the Rights Agreement) will not separate from the GGO Common Stock, in each case under (ii), (iii) and (iv), as a result of the
execution, delivery or performance of the Cornerstone Agreement or this Agreement or the consummation of the transactions contemplated thereby and
hereby including the acquisition of shares of GGO Common Stock by Purchaser and any Brookfield Consortium Member after the date hereof as otherwise
permitted by the Cornerstone Agreement and this Agreement, or the GGO Warrants.

 
6.                                       Assignment; Third Party Beneficiaries.  Neither this Agreement nor any of the rights, interests or obligations under this Agreement

may be assigned by any party without the prior written consent of the other party.  Notwithstanding the previous sentence, this Agreement, or Purchaser’s
rights, interests or obligations hereunder, may be assigned or transferred, in whole or in part, by Purchaser to Brookfield Consortium Members; provided, that
any such assignee assumes the obligations of Purchaser hereunder and agrees in writing to be bound by the terms of this Agreement in the same manner as
Purchaser and the Designation Conditions are otherwise satisfied.  Notwithstanding the foregoing or any other provisions
 

 
herein, no such assignment shall relieve Purchaser of its obligations hereunder if such assignee fails to perform such obligations.

 
7.                                       Prior Negotiations; Entire Agreement.  This Agreement constitutes the entire agreement of the parties and supersedes all prior

agreements, arrangements or understandings, whether written or oral, between the parties with respect to the subject matter of this Agreement.
 
8.                                       Governing Law; Venue.  THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH

THE INTERNAL LAWS OF THE STATE OF NEW YORK.  EACH OF THE PARTIES HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION
OF, AND VENUE IN, ANY STATE OR FEDERAL COURT LOCATED IN NEW YORK, NEW YORK AND WAIVES ANY OBJECTION BASED ON
FORUM NON CONVENIENS.

 
9.                                       Counterparts.  This Agreement may be executed in any number of counterparts, all of which shall be considered one and the same

agreement and shall become effective when counterparts have been signed by each of the parties; and delivered to the other party (including via facsimile or
other electronic transmission), it being understood that each party need not sign the same counterpart.

 
10.                                 Waivers and Amendments.  This Agreement may be amended, modified, superseded, cancelled, renewed or extended, and the

terms and conditions of this Agreement may be waived, only by a written instrument signed by the parties or, in the case of a waiver, by the party waiving
compliance.  No delay on the part of any party in exercising any right, power or privilege pursuant to this Agreement shall operate as a waiver thereof, nor
shall any waiver on the part of any party of any right, power or privilege pursuant to this Agreement, nor shall any single or partial exercise of any right,
power or privilege pursuant to this Agreement, preclude any other or further exercise thereof or the exercise of any other right, power or privilege pursuant to



this Agreement.  The rights and remedies provided pursuant to this Agreement are cumulative and are not exclusive of any rights or remedies which any party
otherwise may have at law or in equity.

 
11.                                 Certain Remedies.  The parties agree that irreparable damage would occur in the event that any provisions of this Agreement were

not performed in accordance with their specific terms.  It is accordingly agreed that each of the parties shall be entitled to an injunction or injunctions (without
necessity of proving damages or posting a bond or other security) to prevent breaches of this Agreement, and to enforce specifically the terms and provisions
of this Agreement, in addition to any other applicable remedies at law or equity

 
[Signature Page Follows]

 

 
Please evidence your acceptance of, and agreement to, the terms and conditions of this Agreement by executing and returning an executed

copy of this Agreement to the address first written above as soon as practicable.
 
 
 

Very truly yours,
  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
 

[SIGNATURE PAGE TO BRH LETTER AGREEMENT]
 

 
Accepted and agreed as of the date of this Agreement:
 
BROOKFIELD RETAIL HOLDINGS LLC
 
By: Brookfield Asset Management Private Institutional

 

 

Capital Adviser (Canada), L.P., its Managing Member
 

   
By: Brookfield Private Funds Holdings Inc.,

 

 

its general partner
 

  
By: /s/ Karen Ayre

 

Name: Karen Ayre
 

Title: Vice President
 

   
By: /s/ Moshe Mandelbaum

 

Name: Moshe Mandelbaum
 

Title: Vice President
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EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
 

November 9, 2010
 

Fairholme Capital Management, LLC
4400 Biscayne Boulevard, 9th Floor
Miami, Florida  33137
Attention:  Charles M. Fernandez
 
Ladies and Gentlemen:
 

Reference is made to the Amended and Restated Stock Purchase Agreement (the “Stock Purchase Agreement”), effective as of March 31,
2010, as amended, between General Growth Properties, Inc. and The Fairholme Fund and Fairholme Focused Income Fund (each, together with its permitted
nominees and assigns, a “Purchaser”).  Capitalized terms used but not otherwise defined in this letter agreement (this “Agreement”) shall have the meanings
attributed to such terms in the Stock Purchase Agreement as in effect on the date hereof.

 
Pursuant to the terms of the Stock Purchase Agreement and the Plan, The Howard Hughes Corporation (“THHC”) and each Purchasers

hereb agree as follows:
 
1.                                       Subscription Right.
 
(i)                                     Sale of New Equity Securities.  If THHC or any Subsidiary of THHC at any time or from time to time makes any public or non-

public offering of any shares of GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the
performance of, GGO Common Stock) (other than (1) pursuant to the granting or exercise of employee stock options or other stock incentives
pursuant to THHC’s stock incentive plans and employment arrangements as in effect from time to time or the issuance of stock pursuant to THHC’s
employee stock purchase plan as in effect from time to time, (2) pursuant to or in consideration for the acquisition of another Person, business or
assets by THHC or any of its Subsidiaries, whether by purchase of stock, merger, consolidation, purchase of all or substantially all of the assets of
such Person or otherwise or (3) to strategic partners or joint venturers in connection with a commercial relationship with THHC or its Subsidiaries or
to parties in connection with them providing THHC or its Subsidiaries with loans, credit lines, cash price reductions or similar transactions, under
arm’s-length arrangements) (the “Proposed Securities”), each Purchaser shall have the right to acquire from THHC (the “Subscription Right”) for the
same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing from or through an underwriter,
placement agent or broker) and on the same terms as such Proposed Securities are proposed to be offered to others, up to the amount of such
Proposed Securities in the aggregate required to enable it to maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC
on a Fully Diluted Basis determined in accordance with the following sentence, in each case, subject to such limitations as

 

 
may be imposed by applicable Law or stock exchange rules.  The amount of such Proposed Securities that each Purchaser shall be entitled to
purchase in the aggregate in any offering pursuant to the above shall (subject to such limitations as may be imposed by applicable Law or stock
exchange rules) be determined by multiplying (x) the total number of such offered shares of Proposed Securities by (y) a fraction, the numerator of
which is the number of shares of GGO Common Stock held by such Purchaser on a Fully Diluted Basis as of the date of THHC’s notice pursuant to
Section 1(ii) in respect of the issuance of such Proposed Securities, and the denominator of which is the number of shares of GGO Common Stock
then outstanding on a Fully Diluted Basis.  For the avoidance of doubt, the actual amount of securities to be sold or offered to each Purchaser
pursuant to its exercise of the Subscription Right hereunder shall be proportionally reduced if the aggregate amount of Proposed Securities sold or
offered is reduced.  Any offers and sales pursuant to this Section 1 in the context of a registered public offering shall be conditioned upon reasonably
acceptable representations and warranties of the applicable Purchaser regarding its status as the type of offeree to whom a private sale can be made
concurrently with a registered public offering in compliance with applicable securities Laws.

 
(ii)                                  Notice.  In the event THHC proposes to offer Proposed Securities, it shall give each Purchaser written notice of its intention,

describing the estimated price (or range of prices), anticipated amount of securities, timing and other terms upon which THHC proposes to offer the
same (including, in the case of a registered public offering and to the extent possible, a copy of the prospectus included in the registration statement
filed with respect to such offering), no later than ten (10) Business Days after the commencement of marketing with respect to such offering or after
THHC takes substantial steps to pursue any other offering.  Each Purchaser shall have three (3) Business Days from the date of receipt of such a
notice to notify THHC in writing that it intends to exercise its Subscription Right and as to the amount of Proposed Securities such Purchaser desires
to purchase, up to the maximum amount calculated pursuant to Section 1(i).  In connection with an underwritten public offering, such notice shall
constitute a non-binding indication of interest to purchase Proposed Securities at such a range of prices as such Purchaser may specify and, with
respect to other offerings, such notice shall constitute a binding commitment of such Purchaser to purchase the amount of Proposed Securities so
specified at the price and other terms set forth in THHC’s notice to such Purchaser.  The failure of such Purchaser to so respond within such three
(3) Business Day period shall be deemed to be a waiver of the applicable Subscription Right under this Section 1 only with respect to the offering
described in the applicable notice.  In connection with an underwritten public offering or a private placement, each Purchaser shall further enter into
an agreement (in form and substance customary for transactions of this type) to purchase the Proposed Securities to be acquired by it
contemporaneously with the execution of any underwriting agreement or purchase agreement entered into with THHC, the underwriters or initial
purchasers of such underwritten public offering or private placement, and the failure of such Purchaser to enter into such an agreement at or prior to
such time shall constitute a waiver of the Subscription Right in respect of such offering.

 

 
(iii)                               Purchase Mechanism.  If a Purchaser exercises its Subscription Right provided in this Section 1, the closing of the purchase of the

Proposed Securities with respect to which such right has been exercised shall take place concurrently with the sale to the other investors in the
applicable offering, which period of time for the closing of the purchase of the Proposed Securities with respect to which such right has been



exercised shall be extended for a maximum of one hundred eighty (180) days in order to comply with applicable Laws (including receipt of any
applicable regulatory or stockholder approvals).  Each of THHC and each Purchaser shall use its reasonable best efforts to secure any regulatory or
stockholder approvals or other consents, and to comply with any Law necessary in connection with the offer, sale and purchase of, such Proposed
Securities.

 
(iv)                              Failure of Purchase.  In the event (A) a Purchaser fails to exercise its Subscription Right provided in this Section 1 within said

three (3) Business Day period, or (B) if so exercised, a Purchaser fails or is unable to consummate such purchase within the one hundred eighty (180)
day period specified in Section 1(iii), without prejudice to other remedies, THHC shall thereafter be entitled during the Additional Sale Period to sell
the Proposed Securities not elected to be purchased pursuant to this Section 1 or which such Purchaser fails to, or is unable to, purchase, at a price
and upon terms no more favorable in any material respect to the purchasers of such securities than were specified in THHC’s notice to such
Purchaser.  In the event THHC has not sold the Proposed Securities within the Additional Sale Period, THHC shall not thereafter offer, issue or sell
such Proposed Securities without first offering such securities to the applicable Purchaser in the manner provided above.

 
(v)                                 Non-Cash Consideration.  In the case of the offering of securities for a consideration in whole or in part other than cash, including

securities acquired in exchange therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to
be the fair value thereof as determined by the Board of Directors of THHC (the “Board”); provided, however, that such fair value as determined by
the Board shall not exceed the aggregate market price of the securities being offered as of the date the Board authorizes the offering of such
securities.

 
(vi)                              Cooperation.  THHC and each Purchaser shall cooperate in good faith to facilitate the exercise of such Purchaser’s Subscription

Right hereunder, including using reasonable efforts to secure any required approvals or consents.
 
(vii)                           General.  Notwithstanding anything herein to the contrary, (A) if (1) a Purchaser exercises its Subscription Right pursuant to this

Section 1 and is unable to complete the purchase of the Proposed Securities concurrently with the sales to the other investors in the applicable
offering as contemplated by Section 1(iii) due to applicable regulatory or stockholder approvals and (2) THHC or the Board determines in good faith
that any delay in completion of an offering in respect of which such Purchaser is entitled to Subscription Rights would materially impair the
financing objective of such offering, THHC may proceed with such offering without the participation of such Purchaser in such offering, in which
event THHC and such Purchaser shall promptly thereafter agree on a process otherwise consistent with this Section 1 as would allow such Purchaser
to
 

 
purchase, at the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing from or through
an underwriter, placement agent or broker) as in such offering, up to the amount of shares of GGO Common Stock (or securities that are convertible
into or exchangeable or exercisable for, or linked to the performance of, GGO Common Stock) as shall be necessary to enable such Purchaser to
maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted Basis, (B) if THHC or the Board
determines in good faith that compliance with the notice provisions in Section 1(ii) would materially impair the financing objective of an offering in
respect of which a Purchaser is entitled to Subscription Rights, THHC shall be permitted by notice to such Purchaser to reduce the notice period
required under Section 1(ii) (but not to less than one (1) Business Day) to the minimum extent required to meet the financing objective of such
offering, and such Purchaser shall have the right to either (x) exercise it Subscription Rights during the shortened notice periods specified in such
notice or (y) require THHC to promptly thereafter agree on a process otherwise consistent with this Section 1 as would allow such Purchaser to
purchase, at the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing from or through
an underwriter, placement agent or broker) as in such offering, up to the amount of shares of GGO Common Stock (or securities that are convertible
into or exchangeable or exercisable for, or linked to the performance of, GGO Common Stock) as shall be necessary to enable such Purchaser to
maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted Basis and (C) in the event THHC is
unable to issue shares of GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the performance
of, GGO Common Stock) to a Purchaser as a result of a failure to receive regulatory or stockholder approval therefor, THHC shall take such action
or cause to be taken such other action in order to place such Purchaser, in so far as reasonably practicable (subject to any limitations that may be
imposed by applicable Law or stock exchange rules), in the same position in all material respects as if such Purchaser was able to effectively
exercise its Subscription Rights hereunder, including, without limitation, at the option of such Purchaser, issuing to such Purchaser another class of
securities of THHC having terms to be agreed by THHC and such member having a value at least equal to the value per share of GGO Common
Stock, in each case, as shall be necessary to enable such Purchaser to maintain its proportionate GGO Common Stock-equivalent interest in THHC
on a Fully Diluted Basis.

 
(viii)                        Termination.  This Section 1 shall terminate at such time as the Purchaser Group collectively beneficially own less than 5% of the

outstanding shares of GGO Common Stock on a Fully Diluted Basis.
 
2.                                       Stockholder Vote With Respect to Subscription Right.  THHC shall, for the benefit of each Purchaser, to the extent required by any

U.S. national securities exchange upon which shares of GGO Common Stock are listed, for so long as any Purchaser has subscription rights as contemplated
by Section 1, put up for a stockholder vote at the annual meeting of its stockholders, and include in its proxy statement distributed to such stockholders in
connection with such annual meeting, approval of such Purchaser’s subscription rights for the maximum period permitted by the rules of such U.S. national
securities exchange.
 

 
3.                                       Transfer Restrictions.  Each Purchaser covenants and agrees that the GGO Shares (and shares issuable upon exercise of GGO

Warrants) shall be disposed of only pursuant to an effective registration statement under the Securities Act or pursuant to an available exemption from the
registration requirements of the Securities Act, and in compliance with any applicable state securities Laws.  Each Purchaser agrees to the imprinting, so long
as is required by this Section 3, of the following legend on any certificate evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants):

 
THE SHARES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 AS AMENDED (THE “ACT”) OR UNDER ANY
STATE SECURITIES LAWS (“BLUE SKY”) OR THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION.  THE SHARES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO DISTRIBUTION OR RESALE.  THE SHARES MAY NOT BE
SOLD, ASSIGNED, MORTGAGED, PLEDGED, ENCUMBERED, HYPOTHECATED, TRANSFERRED OR OTHERWISE DISPOSED OF



UNLESS EITHER (I) A REGISTRATION STATEMENT WITH RESPECT TO THE SHARES IS EFFECTIVE UNDER THE ACT AND
APPLICABLE BLUE SKY LAWS AND THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION ARE COMPLIED WITH OR
(II) UNLESS WAIVED BY THE ISSUER, THE ISSUER RECEIVES AN OPINION OF LEGAL COUNSEL SATISFACTORY TO THE ISSUER
THAT NO VIOLATION OF THE ACT OR OTHER APPLICABLE LAWS WILL BE INVOLVED IN SUCH TRANSACTION.
 

Certificates evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants) shall not be required to contain such legend
(A) while a registration statement covering the resale of the GGO Shares is effective under the Securities Act, or (B) following any sale of any such GGO
Shares pursuant to Rule 144 of the Exchange Act (“Rule 144”), or (C) following receipt of a legal opinion of counsel to the applicable Purchaser that the
remaining GGO Shares held by such Purchaser are eligible for resale without volume limitations or other limitations under Rule 144.  In addition, THHC will
agree to the removal of all legends with respect to shares of GGO Common Stock deposited with DTC from time to time in anticipation of sale in accordance
with the volume limitations and other limitations under Rule 144, subject to THHC’s approval of appropriate procedures, such approval not to be
unreasonably withheld, conditioned or delayed.

 
Following the time at which such legend is no longer required (as provided above) for certain GGO Shares, THHC shall promptly,

following the delivery by the applicable Purchaser to THHC of a legended certificate representing such GGO Shares, deliver or cause to be delivered to such
Purchaser a certificate representing such GGO Shares that is free from such legend.  In the event the above legend is removed from any of the GGO Shares,
and thereafter the effectiveness of a registration statement covering such GGO Shares is suspended or THHC determines that a supplement or amendment
thereto is required by applicable securities Laws, then THHC may require that the above legend be placed on any such GGO Shares that cannot then be sold
pursuant to an effective registration statement or under Rule 144 and such Purchaser shall cooperate in the replacement of such legend.  Such legend shall
thereafter be removed when
 

 
such GGO Shares may again be sold pursuant to an effective registration statement or under Rule 144.

 
For the avoidance of doubt, each Purchaser’s Subscription Rights pursuant to Section 1 may not be sold, transferred or disposed of to a

Person that is not a member of the Purchaser Group.
 
4.                                       Rights Agreement.  In the event THHC adopts a rights plan analogous to the Rights Agreement (the “GGO Rights Agreement”),

(i) the GGO Rights Agreement shall be inapplicable to the Stock Purchase Agreement, this Agreement and the transactions contemplated thereby and hereby,
(ii) no Purchaser, nor any other member of its Purchaser Group, shall be deemed to be an Acquiring Person (as defined in the Rights Agreement) whether in
connection with the acquisition of shares of GGO Common Stock or GGO Warrants or the shares issuable upon exercise of the GGO Warrants, (iii) neither a
Shares Acquisition Date (as defined in the Rights Agreement) nor a Distribution Date (as defined in the Rights Agreement) shall be deemed to occur and
(iv) the Rights (as defined in the Rights Agreement) will not separate from the GGO Common Stock, in each case under (ii), (iii) and (iv), as a result of the
execution, delivery or performance of the Stock Purchase Agreement or this Agreement or the consummation of the transactions contemplated thereby and
hereby including the acquisition of shares of GGO Common Stock by any Purchaser or other member of the Purchaser Group after the date hereof as
otherwise permitted by the Stock Purchase Agreement and this Agreement, or the GGO Warrants.

 
5.                                       Assignment; Third Party Beneficiaries.  Neither this Agreement nor any of the rights, interests or obligations under this Agreement

may be assigned by any party without the prior written consent of the other party.  Notwithstanding the previous sentence, this Agreement, or a Purchaser’s
rights, interests or obligations hereunder, may be assigned or transferred, in whole or in part, by such Purchaser to one or more members of its Purchaser
Group.  Notwithstanding the foregoing or any other provisions herein, no such assignment shall relieve Purchaser of its obligations hereunder if such assignee
fails to perform such obligations.

 
6.                                       Prior Negotiations; Entire Agreement.  This Agreement constitutes the entire agreement of the parties and supersedes all prior

agreements, arrangements or understandings, whether written or oral, between the parties with respect to the subject matter of this Agreement.
 
7.                                       Governing Law; Venue.  THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH

THE INTERNAL LAWS OF THE STATE OF NEW YORK.  EACH OF THE PARTIES HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION
OF, AND VENUE IN, ANY STATE OR FEDERAL COURT LOCATED IN NEW YORK, NEW YORK AND WAIVES ANY OBJECTION BASED ON
FORUM NON CONVENIENS.

 
8.                                       Counterparts.  This Agreement may be executed in any number of counterparts, all of which shall be considered one and the same

agreement and shall become effective when counterparts have been signed by each of the parties; and delivered to the other
 

 
party (including via facsimile or other electronic transmission), it being understood that each party need not sign the same counterpart.

 
9.                                       Waivers and Amendments.  This Agreement may be amended, modified, superseded, cancelled, renewed or extended, and the

terms and conditions of this Agreement may be waived, only by a written instrument signed by the parties or, in the case of a waiver, by the party waiving
compliance.  No delay on the part of any party in exercising any right, power or privilege pursuant to this Agreement shall operate as a waiver thereof, nor
shall any waiver on the part of any party of any right, power or privilege pursuant to this Agreement, nor shall any single or partial exercise of any right,
power or privilege pursuant to this Agreement, preclude any other or further exercise thereof or the exercise of any other right, power or privilege pursuant to
this Agreement.  The rights and remedies provided pursuant to this Agreement are cumulative and are not exclusive of any rights or remedies which any party
otherwise may have at law or in equity.

 
10.                                 Certain Remedies.  The parties agree that irreparable damage would occur in the event that any provisions of this Agreement were

not performed in accordance with their specific terms.  It is accordingly agreed that each of the parties shall be entitled to an injunction or injunctions (without
necessity of proving damages or posting a bond or other security) to prevent breaches of this Agreement, and to enforce specifically the terms and provisions
of this Agreement, in addition to any other applicable remedies at law or equity

 
[Signature Page Follows]

 



 
Please evidence your acceptance of, and agreement to, the terms and conditions of this Agreement by executing and returning an executed

copy of this Agreement to the address first written above as soon as practicable.
 
 
 

Very truly yours,
  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
 

[SIGNATURE PAGE TO FAIRHOLME LETTER AGREEMENT]
 

 
Accepted and agreed as of the date of this Agreement:
 
FAIRHOLME FUNDS, INC.,

 

on behalf of its series The Fairholme Fund
 

  
  
By: /s/ Bruce R. Berkowitz

 

Name: Bruce R. Berkowitz
 

Title: President
 

   
  
FAIRHOLME FUNDS, INC.,

 

on behalf of its series Fairholme Focused Income Fund
 

  
  
By: /s/ Bruce R. Berkowitz

 

Name: Bruce R. Berkowitz
 

Title: President
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EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
 

November 9, 2010
 
Pershing Square Capital Management, L.P.
888 Seventh Avenue, 42nd Floor
New York, New York 10019
Attention: William A. Ackman
 

Roy J. Katzovicz
 
Ladies and Gentlemen:
 

Reference is made to the Amended and Restated Stock Purchase Agreement (the “Stock Purchase Agreement”), effective as of March 31,
2010, as amended, between General Growth Properties, Inc. and Pershing Square Capital Management, L.P. (“PSCM”), on behalf of Pershing Square, L.P.,
Pershing Square II, L.P., Pershing Square International, Ltd. and Pershing Square International V, Ltd. (each, except PSCM, together with its permitted
nominees and assigns, a “Purchaser”).  Capitalized terms used but not otherwise defined in this letter agreement (this “Agreement”) shall have the meanings
attributed to such terms in the Stock Purchase Agreement as in effect on the date hereof.

 
Pursuant to the terms of the Stock Purchase Agreement and the Plan, The Howard Hughes Corporation (“THHC”) and each Purchaser

hereby agree as follows:
 
1.                                       Subscription Right.
 
(i)                                     Sale of New Equity Securities.  If THHC or any Subsidiary of THHC at any time or from time to time makes any public or non-

public offering of any shares of GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the
performance of, GGO Common Stock) (other than (1) pursuant to the granting or exercise of employee stock options or other stock incentives
pursuant to THHC’s stock incentive plans and employment arrangements as in effect from time to time or the issuance of stock pursuant to THHC’s
employee stock purchase plan as in effect from time to time, (2) pursuant to or in consideration for the acquisition of another Person, business or
assets by THHC or any of its Subsidiaries, whether by purchase of stock, merger, consolidation, purchase of all or substantially all of the assets of
such Person or otherwise or (3) to strategic partners or joint venturers in connection with a commercial relationship with THHC or its Subsidiaries or
to parties in connection with them providing THHC or its Subsidiaries with loans, credit lines, cash price reductions or similar transactions, under
arm’s-length arrangements) (the “Proposed Securities”), the members of the Purchaser Group shall have the right to acquire from THHC (the
“Subscription Right”) for the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing
from or through an underwriter, placement agent or broker) and on the same terms as such Proposed Securities are proposed to be offered to others,
up to the amount of such Proposed

 

 
Securities in the aggregate required to enable it to maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC on a Fully
Diluted Basis determined in accordance with the following sentence, in each case, subject to such limitations as may be imposed by applicable Law
or stock exchange rules.  The aggregate amount of such Proposed Securities that the members of the Purchaser Group shall be entitled to purchase in
the aggregate in any offering pursuant to the above shall (subject to such limitations as may be imposed by applicable Law or stock exchange rules)
be determined by multiplying (x) the total number of such offered shares of Proposed Securities by (y) a fraction, the numerator of which is the
aggregate number of shares of GGO Common Stock held by the Purchaser Group on a Fully Diluted Basis as of the date of THHC’s notice pursuant
to Section 1(ii) in respect of the issuance of such Proposed Securities, and the denominator of which is the number of shares of GGO Common Stock
then outstanding on a Fully Diluted Basis.  For the avoidance of doubt, the actual amount of securities to be sold or offered to the members of the
Purchaser Group pursuant to their exercise of the Subscription Right hereunder shall be proportionally reduced if the aggregate amount of Proposed
Securities sold or offered is reduced.  Any offers and sales pursuant to this Section 1 in the context of a registered public offering shall be
conditioned upon reasonably acceptable representations and warranties of each applicable member of the Purchaser Group designated pursuant to
Section 1(vi) regarding its status as the type of offeree to whom a private sale can be made concurrently with a registered public offering in
compliance with applicable securities Laws.

 
(ii)                                  Notice.  In the event THHC proposes to offer Proposed Securities, it shall give each Purchaser written notice of its intention,

describing the estimated price (or range of prices), anticipated amount of securities, timing and other terms upon which THHC proposes to offer the
same (including, in the case of a registered public offering and to the extent possible, a copy of the prospectus included in the registration statement
filed with respect to such offering), no later than ten (10) Business Days after the commencement of marketing with respect to such offering or after
THHC takes substantial steps to pursue any other offering.  The applicable member of the Purchaser Group shall have three (3) Business Days from
the date of receipt of such a notice to notify THHC in writing that it intends to exercise the applicable Subscription Right and as to the amount of
Proposed Securities such member of the Purchaser Group desires to purchase, up to the maximum amount calculated pursuant to Section 1(i).  In
connection with an underwritten public offering, such notice shall constitute a non-binding indication of interest to purchase Proposed Securities at
such a range of prices as such member of the Purchaser Group may specify and, with respect to other offerings, such notice shall constitute a binding
commitment of the applicable member of such Purchaser Group to purchase the amount of Proposed Securities so specified at the price and other
terms set forth in THHC’s notice to each Purchaser.  The failure of such member of the Purchaser Group to so respond within such three (3) Business
Day period shall be deemed to be a waiver of the applicable Subscription Right under this Section 1 only with respect to the offering described in the
applicable notice.  In connection with an underwritten public offering or a private placement, the applicable member of the Purchaser Group shall
further enter into an agreement (in form and substance customary for transactions of this type) to purchase the Proposed Securities to be acquired
contemporaneously with the execution of any underwriting agreement or purchase agreement entered into with
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THHC, the underwriters or initial purchasers of such underwritten public offering or private placement, and the failure of such member of the
Purchaser Group to enter into such an agreement at or prior to such time shall constitute a waiver of the Subscription Right in respect of such
offering.

 
(iii)                               Purchase Mechanism.  If a member of the Purchaser Group exercises its Subscription Right provided in this Section 1, the closing

of the purchase of the Proposed Securities with respect to which such right has been exercised shall take place concurrently with the sale to the other
investors in the applicable offering, which period of time for the closing of the purchase of the Proposed Securities with respect to which such right
has been exercised shall be extended for a maximum of one hundred eighty (180) days in order to comply with applicable Laws (including receipt of
any applicable regulatory or stockholder approvals).  Each of THHC and the applicable member of the Purchaser Group shall use its reasonable best
efforts to secure any regulatory or stockholder approvals or other consents, and to comply with any Law necessary in connection with the offer, sale
and purchase of, such Proposed Securities.

 
(iv)                              Failure of Purchase.  In the event (A) the applicable member of the Purchaser Group fails to exercise its Subscription Right

provided in this Section 1 within said three (3) Business Day period, or (B) if so exercised, such member of the Purchaser Group fails or is unable to
consummate such purchase within the one hundred eighty (180) day period specified in Section 1(iii), without prejudice to other remedies, THHC
shall thereafter be entitled during the Additional Sale Period to sell the Proposed Securities not elected to be purchased pursuant to this Section 1 or
which the applicable member of the Purchaser Group fails to, or is unable to, purchase, at a price and upon terms no more favorable in any material
respect to the purchasers of such securities than were specified in THHC’s notice to each Purchaser.  In the event THHC has not sold the Proposed
Securities within the Additional Sale Period, THHC shall not thereafter offer, issue or sell such Proposed Securities without first offering such
securities to the members of the Purchaser Group in the manner provided above.

 
(v)                                 Non-Cash Consideration.  In the case of the offering of securities for a consideration in whole or in part other than cash, including

securities acquired in exchange therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to
be the fair value thereof as determined by the Board of Directors of THHC (the “Board”); provided, however, that such fair value as determined by
the Board shall not exceed the aggregate market price of the securities being offered as of the date the Board authorizes the offering of such
securities.

 
(vi)                              Cooperation.  THHC and each applicable member of the Purchaser Group shall cooperate in good faith to facilitate the exercise of

such member of the Purchaser Group’s Subscription Right hereunder, including using reasonable efforts to secure any required approvals or
consents.

 
(vii)                           Allocation Among Purchaser Group.  PSCM shall have the right as attorney-in-fact of each member of the Purchaser Group to

exercise all of the rights of the members of the Purchaser Group hereunder and designate the members of such Purchaser
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Group to receive any securities to be issued and THHC may rely on any designations made by PSCM.  As a condition to the THHC’s obligations
with respect to the exercise of a Subscription Right by a member of the Purchaser Group not a party to this Agreement, such member will agree to
perform each obligation applicable to it under this Section 1.

 
(viii)                        General.  Notwithstanding anything herein to the contrary, (A) if (1) a member of the Purchaser Group exercises its Subscription

Right pursuant to this Section 1 and is unable to complete the purchase of the Proposed Securities concurrently with the sales to the other investors in
the applicable offering as contemplated by Section 1(iii) due to applicable regulatory or stockholder approvals and (2) THHC or the Board
determines in good faith that any delay in completion of an offering in respect of which such member of the Purchaser Group is entitled to
Subscription Rights would materially impair the financing objective of such offering, THHC may proceed with such offering without the
participation of such member of the Purchaser Group in such offering, in which event THHC and such member of the Purchaser Group shall
promptly thereafter agree on a process otherwise consistent with this Section 1 as would allow such member of the Purchaser Group to purchase, at
the same price (net of any underwriting discounts or sales commissions or any other discounts or fees if not purchasing from or through an
underwriter, placement agent or broker) as in such offering, up to the amount of shares of GGO Common Stock (or securities that are convertible
into or exchangeable or exercisable for, or linked to the performance of, GGO Common Stock) as shall be necessary to enable the Purchaser Group
to maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted Basis, (B) if THHC or the Board
determines in good faith that compliance with the notice provisions in Section 1(ii) would materially impair the financing objective of an offering in
respect of which the members of the Purchaser Group are entitled to Subscription Rights, THHC shall be permitted by notice to each Purchaser to
reduce the notice period required under Section 1(ii) (but not to less than one (1) Business Day) to the minimum extent required to meet the
financing objective of such offering, and the members of the Purchaser Group shall have the right to either (x) exercise their Subscription Rights
during the shortened notice periods specified in such notice or (y) require THHC to promptly thereafter agree on a process otherwise consistent with
this Section 1 as would allow the applicable members of the Purchaser Group to purchase, at the same price (net of any underwriting discounts or
sales commissions or any other discounts or fees if not purchasing from or through an underwriter, placement agent or broker) as in such offering, up
to the amount of shares of GGO Common Stock (or securities that are convertible into or exchangeable or exercisable for, or linked to the
performance of, GGO Common Stock) as shall be necessary to enable the Purchaser Group to maintain its aggregate proportionate GGO Common
Stock-equivalent interest in THHC on a Fully Diluted Basis and (C) in the event THHC is unable to issue shares of GGO Common Stock (or
securities that are convertible into or exchangeable or exercisable for, or linked to the performance of, GGO Common Stock) to the applicable
members of the Purchaser Group as a result of a failure to receive regulatory or stockholder approval therefor, THHC shall take such action or cause
to be taken such other action in order to place the Purchaser Group, in so far as reasonably practicable (subject to any limitations that may be
imposed by applicable Law or stock exchange rules), in the same position in all material respects as if the applicable
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member of the Purchaser Group was able to effectively exercise its Subscription Rights hereunder, including, without limitation, at the option of
such member, issuing to such member of the Purchaser Group another class of securities of THHC having terms to be agreed by THHC and such



member having a value at least equal to the value per share of GGO Common Stock, in each case, as shall be necessary to enable the Purchaser
Group to maintain its aggregate proportionate GGO Common Stock-equivalent interest in THHC on a Fully Diluted Basis.

 
(ix)                                Termination.  This Section 1 shall terminate at such time as the Purchaser Group collectively beneficially own less than 5% of the

outstanding shares of GGO Common Stock on a Fully Diluted Basis.
 
2.                                       Board of Directors.
 
(i)                                     As of the date hereof, the GGO Board shall have nine (9) members and three (3) of such members shall be persons designated by

PSCM (the “Purchaser GGO Board Designees”).
 
(ii)                                  THHC shall nominate as part of its slate of directors and use its reasonable best efforts to have them elected to the Board

(including through the solicitation of proxies for such person to the same extent as it does for any of its other nominees to the GGO Board) (subject
to applicable Law and stock exchange rules (provided that the Purchaser GGO Board Designees need not be “independent” under the applicable
rules of the applicable stock exchange or the SEC)) (x) so long as the Purchaser Group has at least a 17.5% Fully Diluted GGO Economic Interest,
three (3) Purchaser Board Designees, and (y) otherwise, so long as the Purchaser Group beneficially owns (directly or indirectly) in the aggregate at
least 10% of the shares of GGO Common Stock on a Fully Diluted Basis, two (2) Purchaser Board Designees.  For the avoidance of doubt, at and
following such time as the Purchaser Group beneficially owns (directly or indirectly) in the aggregate less than 10% of the shares of GGO Common
Stock on a Fully Diluted Basis, PSCM shall no longer have the right to designate directors for election to the GGO Board.

 
(iii)                               Subject to applicable Law and stock exchange rules, there shall be proportional representation by Purchaser GGO Board

Designees on any committee of the GGO Board, except for special committees established for potential conflict of interest situations, and except that
only Purchaser GGO Board Designees who qualify under the applicable rules of the applicable stock exchange or the SEC may serve on committees
where such qualification is required.  If at any time the number of Purchaser GGO Board Designees serving on the GGO Board exceeds the number
of Purchaser GGO Board Designees that PSCM is then otherwise entitled to designate as a result of a decrease in the percentage of shares of GGO
Common Stock beneficially owned by the Purchaser Group, such Purchaser Group shall, to the extent it is within such Purchaser Group’s control,
use commercially reasonable efforts to cause any such additional Purchaser GGO Board Designees to offer to resign such that the number of
Purchaser GGO Board Designees serving on the GGO Board after giving effect to such resignation does not
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exceed the number of Purchaser GGO Board Designees that PSCM is entitled to designate for election to the GGO Board.

 
(iv)                              Except with respect to the resignation of a Purchaser GGO Board Designee pursuant to Section 2(iii), (A) PSCM shall have the

power to designate a Purchaser GGO Board Designee’s replacement upon the death, resignation, retirement, disqualification or removal from office
of such Purchaser GGO Board Designee and (B) the Board shall promptly take all action reasonably required to fill any vacancy resulting therefrom
with such replacement Purchaser GGO Board Designee (including nominating such person, subject to applicable Law, as THHC’s nominee to serve
on the Board and causing THHC to use all reasonable efforts to have such person elected as a director of THHC and solicit proxies for such person to
the same extent as it does for any of THHC’s other nominees to the Board).

 
(v)                                 (A) Each Purchaser GGO Board Designee shall be entitled to the same compensation and same indemnification in connection with

his or her role as a director as the members of the Board, and each Purchaser GGO Board Designee shall be entitled to reimbursement for
documented, reasonable out-of-pocket expenses incurred in attending meetings of the Board or any committees thereof, to the same extent as other
members of the Board, (B) THHC shall notify each Purchaser GGO Board Designee of all regular and special meetings of the Board and shall notify
each Purchaser GGO Board Designee of all regular and special meetings of any committee of the Board of which such Purchaser GGO Board
Designee is a member, and (C) THHC shall provide each Purchaser GGO Board Designee with copies of all notices, minutes, consents and other
materials provided to all other members of the Board concurrently as such materials are provided to the other members (except, for the avoidance of
doubt, as are provided to members of committees of which such Purchaser GGO Board Designee is not a member).

 
(vi)                              Purchaser GGO Board Designee candidates shall be subject to such reasonable eligibility criteria as applied in good faith by the

nominating, corporate governance or similar committee of the Board to other candidates for the Board.
 
3.                                       Stockholder Vote With Respect to Subscription Right.  THHC shall, for the benefit of each Purchaser, to the extent required by any

U.S. national securities exchange upon which shares of GGO Common Stock are listed, for so long as any Purchaser has subscription rights as contemplated
by Section 1, put up for a stockholder vote at the annual meeting of its stockholders, and include in its proxy statement distributed to such stockholders in
connection with such annual meeting, approval of such Purchaser’s subscription rights for the maximum period permitted by the rules of such U.S. national
securities exchange.

 
4.                                       Transfer Restrictions.  Each Purchaser covenants and agrees that the GGO Shares (and shares issuable upon exercise of GGO

Warrants) shall be disposed of only pursuant to an effective registration statement under the Securities Act or pursuant to an available exemption from the
registration requirements of the Securities Act, and in compliance with any applicable state securities Laws.  Each Purchaser agrees to the imprinting, so long
as is required by this Section 4, of the following legend on any certificate evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants):
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THE SHARES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 AS AMENDED (THE “ACT”) OR UNDER ANY
STATE SECURITIES LAWS (“BLUE SKY”) OR THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION.  THE SHARES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO DISTRIBUTION OR RESALE.  THE SHARES MAY NOT BE
SOLD, ASSIGNED, MORTGAGED, PLEDGED, ENCUMBERED, HYPOTHECATED, TRANSFERRED OR OTHERWISE DISPOSED OF
UNLESS EITHER (I) A REGISTRATION STATEMENT WITH RESPECT TO THE SHARES IS EFFECTIVE UNDER THE ACT AND
APPLICABLE BLUE SKY LAWS AND THE SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION ARE COMPLIED WITH OR



(II) UNLESS WAIVED BY THE ISSUER, THE ISSUER RECEIVES AN OPINION OF LEGAL COUNSEL SATISFACTORY TO THE ISSUER
THAT NO VIOLATION OF THE ACT OR OTHER APPLICABLE LAWS WILL BE INVOLVED IN SUCH TRANSACTION.
 

Certificates evidencing the GGO Shares (and shares issuable upon exercise of GGO Warrants) shall not be required to contain such legend
(A) while a registration statement covering the resale of the GGO Shares is effective under the Securities Act, or (B) following any sale of any such GGO
Shares pursuant to Rule 144 of the Exchange Act (“Rule 144”), or (C) following receipt of a legal opinion of counsel to the applicable Purchaser that the
remaining GGO Shares held by such Purchaser are eligible for resale without volume limitations or other limitations under Rule 144.  In addition, THHC will
agree to the removal of all legends with respect to shares of GGO Common Stock deposited with DTC from time to time in anticipation of sale in accordance
with the volume limitations and other limitations under Rule 144, subject to THHC’s approval of appropriate procedures, such approval not to be
unreasonably withheld, conditioned or delayed.

 
Following the time at which such legend is no longer required (as provided above) for certain GGO Shares, THHC shall promptly,

following the delivery by the applicable Purchaser to THHC of a legended certificate representing such GGO Shares, deliver or cause to be delivered to such
Purchaser a certificate representing such GGO Shares that is free from such legend.  In the event the above legend is removed from any of the GGO Shares,
and thereafter the effectiveness of a registration statement covering such GGO Shares is suspended or THHC determines that a supplement or amendment
thereto is required by applicable securities Laws, then THHC may require that the above legend be placed on any such GGO Shares that cannot then be sold
pursuant to an effective registration statement or under Rule 144 and such Purchaser shall cooperate in the replacement of such legend.  Such legend shall
thereafter be removed when such GGO Shares may again be sold pursuant to an effective registration statement or under Rule 144.

 
Each Purchaser further covenants and agrees not to sell, transfer or dispose of (each, a “Transfer”) any GGO Shares or GGO Warrants in

violation of the GGO Non-Control Agreement.
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For the avoidance of doubt, the Purchaser Group’s rights to designate for nomination the Purchaser GGO Board Designees pursuant to

Section 2 and Subscription Rights pursuant to Section 1 may not be Transferred to a Person that is not a member of the Purchaser Group.
 
5.                                       Rights Agreement.  In the event THHC adopts a rights plan analogous to the Rights Agreement (the “GGO Rights Agreement”),

(i) the GGO Rights Agreement shall be inapplicable to the Stock Purchase Agreement, this Agreement and the transactions contemplated thereby and hereby,
(ii) no Purchaser, nor any other member of its Purchaser Group, shall be deemed to be an Acquiring Person (as defined in the Rights Agreement) whether in
connection with the acquisition of shares of GGO Common Stock or GGO Warrants or the shares issuable upon exercise of the GGO Warrants, (iii) neither a
Shares Acquisition Date (as defined in the Rights Agreement) nor a Distribution Date (as defined in the Rights Agreement) shall be deemed to occur and
(iv) the Rights (as defined in the Rights Agreement) will not separate from the GGO Common Stock, in each case under (ii), (iii) and (iv), as a result of the
execution, delivery or performance of the Stock Purchase Agreement or this Agreement or the consummation of the transactions contemplated thereby and
hereby including the acquisition of shares of GGO Common Stock by any Purchaser or other member of the Purchaser Group after the date hereof as
otherwise permitted by the Stock Purchase Agreement and this Agreement, or the GGO Warrants or as otherwise contemplated by the GGO Non-Control
Agreement.

 
6.                                       Assignment; Third Party Beneficiaries.  Neither this Agreement nor any of the rights, interests or obligations under this Agreement

may be assigned by any party without the prior written consent of the other party.  Notwithstanding the previous sentence, this Agreement, or a Purchaser’s
rights, interests or obligations hereunder, may be assigned or transferred, in whole or in part, by such Purchaser to one or more members of its Purchaser
Group.  Notwithstanding the foregoing or any other provisions herein, no such assignment shall relieve Purchaser of its obligations hereunder if such assignee
fails to perform such obligations.

 
7.                                       Prior Negotiations; Entire Agreement.  This Agreement constitutes the entire agreement of the parties and supersedes all prior

agreements, arrangements or understandings, whether written or oral, between the parties with respect to the subject matter of this Agreement.
 
8.                                       Governing Law; Venue.  THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH

THE INTERNAL LAWS OF THE STATE OF NEW YORK.  EACH OF THE PARTIES HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION
OF, AND VENUE IN, ANY STATE OR FEDERAL COURT LOCATED IN NEW YORK, NEW YORK AND WAIVES ANY OBJECTION BASED ON
FORUM NON CONVENIENS.

 
9.                                       Counterparts.  This Agreement may be executed in any number of counterparts, all of which shall be considered one and the same

agreement and shall become effective when counterparts have been signed by each of the parties; and delivered to the other party (including via facsimile or
other electronic transmission), it being understood that each party need not sign the same counterpart.
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10.                                 Waivers and Amendments.  This Agreement may be amended, modified, superseded, cancelled, renewed or extended, and the

terms and conditions of this Agreement may be waived, only by a written instrument signed by the parties or, in the case of a waiver, by the party waiving
compliance.  No delay on the part of any party in exercising any right, power or privilege pursuant to this Agreement shall operate as a waiver thereof, nor
shall any waiver on the part of any party of any right, power or privilege pursuant to this Agreement, nor shall any single or partial exercise of any right,
power or privilege pursuant to this Agreement, preclude any other or further exercise thereof or the exercise of any other right, power or privilege pursuant to
this Agreement.  The rights and remedies provided pursuant to this Agreement are cumulative and are not exclusive of any rights or remedies which any party
otherwise may have at law or in equity.

 
11.                                 Certain Remedies.  The parties agree that irreparable damage would occur in the event that any provisions of this Agreement were

not performed in accordance with their specific terms.  It is accordingly agreed that each of the parties shall be entitled to an injunction or injunctions (without
necessity of proving damages or posting a bond or other security) to prevent breaches of this Agreement, and to enforce specifically the terms and provisions
of this Agreement, in addition to any other applicable remedies at law or equity

 
[Signature Page Follows]



 
9

 
Please evidence your acceptance of, and agreement to, the terms and conditions of this Agreement by executing and returning an executed

copy of this Agreement to the address first written above as soon as practicable.
 
 
 

Very truly yours,
  
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/  Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
 

[SIGNATURE PAGE TO PERSHING LETTER AGREEMENT]
 

 
Accepted and agreed as of the date of this Agreement:
 
PERSHING SQUARE CAPITAL MANAGEMENT, L.P.

 

On behalf of each of the Purchasers
 

  
By: PS Management GP, LLC

 

Its: General Partner
 

  
  
By: /s/ William A. Ackman

 

Name:  William A. Ackman
 

Title:  Managing Member
 

 
[SIGNATURE PAGE TO PERSHING LETTER AGREEMENT]
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The Howard Hughes Corporation

 
2010 Equity Incentive Plan

 
Article 1.                                            Establishment & Purpose
 

1.1                               Establishment.  The Howard Hughes Corporation, a Delaware corporation hereby establishes The Howard Hughes Corporation 2010
Equity Incentive Plan (hereinafter referred to as the “Plan”) as set forth in this document.

 
1.2                               Purpose of the Plan.  The purpose of this Plan is to attract, retain and motivate officers, employees, non-employee directors and

consultants providing services to the Company, any of its Subsidiaries, or Affiliates and to promote the success of the Company’s business by providing the
participants of the Plan with appropriate incentives.

 
Article 2.                                            Definitions
 

Whenever capitalized in the Plan, the following terms shall have the meanings set forth below.
 
2.1                               “Affiliate” means any entity that the Company, either directly or indirectly, is in common control with, is controlled by or controls, or any

entity in which the Company has a substantial equity interest, direct or indirect; provided, however, to the extent that Awards must cover “service recipient
stock” in order to comply with Section 409A of the Code, “Affiliate” shall be limited to those entities which could qualify as an “eligible issuer” under
Section 409A of the Code.

 
2.2                               “Annual Award Limit” shall have the meaning set forth in Section 5.2.
 
2.3                               “Award” means any Option, Stock Appreciation Right, Restricted Stock, Other Stock-Based Award, or Performance-Based Compensation

Award that is granted under the Plan.
 
2.4                               “Award Agreement” means either (a) a written agreement entered into by the Company and a Participant setting forth the terms and

provisions applicable to an Award granted under this Plan, or (b) a written statement issued by the Company, a Subsidiary, or Affiliate to a Participant
describing the terms and conditions of the actual grant of such Award.

 
2.5                               “Beneficial Owner” or “Beneficial Ownership” shall have the meaning ascribed to such term in Rule 13d-3 of the General Rules and

Regulations under the Exchange Act.



 
2.6                               “Board” means the Board of Directors of the Company.
 
2.7                               “Change of Control” unless otherwise specified in the Award Agreement, means the occurrence of any of the following events:
 

(a)                                  any consolidation, amalgamation, or merger of the Company with or into any other Person, or any other corporate reorganization,
business combination, transaction or transfer of securities of the Company by its stockholders, or a series of transactions (including
the acquisition of capital stock of the Company), whether or not the Company is a party thereto, in which the stockholders of the
Company immediately prior to such consolidation, merger, reorganization, business combination or transaction, collectively have
Beneficial Ownership, directly or indirectly, of capital stock representing directly, or indirectly through
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one or more entities, less than fifty percent (50%) of the equity (measured by economic value or voting power (by contract, share
ownership or otherwise) of the Company or other surviving entity immediately after such consolidation, merger, reorganization,
business combination or transaction;

 
(b)                                 the sale or disposition, in one transaction or a series of related transactions, of all or substantially all of the assets of the Company

to any Person;
 
(c)                                  during any period of twelve consecutive months commencing on or after the Effective Date, individuals who as of the beginning of

such period constituted the entire Board (together with any new directors whose election by such Board or nomination for election
by the Company’s shareholders was approved by a vote of at least two-thirds of the directors of the Company, then still in office,
who were directors at the beginning of the period or whose election or nomination for election was previously so approved) cease
for any reason to constitute a majority thereof; or

 
(d)                                 approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.
 

2.8                               “Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time.
 
2.9                               “Committee” means the Compensation Committee of the Board or any other committee designated by the Board to administer this Plan. 

To the extent applicable, the Committee shall have at least two members, each of whom shall be (i) a Non-Employee Director, (ii) an Outside Director, and
(iii) an “independent director” within the meaning of the listing requirements of any exchange on which the Company is listed.

 
2.10                        “Consultant” means any person who provides bona fide services to the Company or any Affiliate or Subsidiary as a consultant or advisor,

excluding any Employee or Director.
 
2.11                        “Company” means The Howard Hughes Corporation, a Delaware corporation, and any successor thereto.
 
2.12                        “Covered Employee” means for any Plan Year, a Participant designated by the Company as a potential “covered employee” as such term is

defined in Section 162(m) of the Code.
 
2.13                        “Director” means a member of the Board who is not an Employee.
 
2.14                        “Effective Date” means the date set forth in Section 14.15.
 
2.15                        “Employee” means an officer or other employee of the Company, a Subsidiary or Affiliate, including a member of the Board who is an

employee of the Company, a Subsidiary or Affiliate.
 
2.16                        “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
 
2.17                        “Fair Market Value” means, as of any date, the per Share value determined as follows, in accordance with applicable provisions of

Section 409A of the Code:
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(a)                                  The closing price of a Share on a recognized national exchange or any established over-the-counter trading system on which

dealings take place, or if no trades were made on any such day, the immediately preceding day on which trades were made; or
 
(b)                                 In the absence of an established market for the Shares of the type described in (a) above, the per Share Fair Market Value thereof

shall be determined by the Committee in good faith and in accordance with applicable provisions of Section 409A of the Code.
 

2.18                        “Incentive Stock Option” means an Option intended to meet the requirements of an incentive stock option as defined in Section 422 of the
Code and designated as an Incentive Stock Option.

 
2.19                        “Joint Plan of Reorganization” means the Third Amended Joint Plan of Reorganization of General Growth Properties, Inc. and other

debtors under Chapter 11 of the Bankruptcy Code, as Modified [Docket No. 6232], and as may be further modified.
 
2.20                        “Non-Employee Director” means a person defined in Rule 16b-3(b)(3) promulgated by the Securities and Exchange Commission under

the Exchange Act, or any successor definition adopted by the Securities and Exchange Commission.
 
2.21                        “Nonqualified Stock Option” means an Option that is not an Incentive Stock Option.



 
2.22                        “Other Stock-Based Award” means any right granted under Article 9 of the Plan.
 
2.23                        “Option” means any stock option granted under Article 6 of the Plan.
 
2.24                        “Option Price” means the purchase price per Share subject to an Option, as determined pursuant to Section 6.2 of the Plan.
 
2.25                        “Outside Director” means a member of the Board who is an “outside director” within the meaning of Section 162(m) of the Code and the

regulations promulgated thereunder.
 
2.26                        “Participant” means any eligible person as set forth in Section 4.1 to whom an Award is granted.
 
2.27                        “Performance-Based Compensation” means compensation under an Award that is intended to constitute “qualified performance-based

compensation” within the meaning of the regulations promulgated under Section 162(m) of Code or any successor provision.
 
2.28                        “Performance Measures” means measures as described in Section 10.2 on which the performance goals are based in order to qualify

Awards as Performance-Based Compensation.
 
2.29                        “Performance Period” means the period of time during which the performance goals must be met in order to determine the degree of

payout and/or vesting with respect to an Award.
 
2.30                        “Person” shall have the meaning ascribed to such term in Section 3(a)(9) of the Exchange Act and used in Sections 13(d) and 14(d) thereof,

including a “group” as defined in Section 13(d) thereof.
 
2.31                        “Plan” means The Howard Hughes Corporation 2010 Equity Incentive Plan.
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2.32                        “Plan Year” means the applicable fiscal year of the Company.
 
2.33                        “Restricted Stock” means any Award granted under Article 8 of the Plan.
 
2.34                        “Restriction Period” means the period during which Restricted Stock awarded under Article 8 of the Plan is subject to forfeiture.
 
2.35                        “Service” means service as an Employee, Director or Consultant.
 
2.36                        “Share” means a share of common stock of the Company, par value $0.01 per share, or such other class or kind of shares or other securities

resulting from the application of Article 12 hereof.
 
2.37                        “Stock Appreciation Right” means any right granted under Article 7 of the Plan.
 
2.38                        “Subsidiary” means any corporation, partnership, limited liability company or other legal entity of which the Company, directly or

indirectly, owns stock or other equity interests possessing fifty percent (50%) or more of the total combined voting power of all classes of stock or other
equity interests (as determined in a manner consistent with Section 409A of the Code).

 
2.39                        “Ten Percent Shareholder” means a person who on any given date owns, either directly or indirectly (taking into account the attribution

rules contained in Section 424(d) of the Code), stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the
Company or a Subsidiary or Affiliate.

 
Article 3.                                            Administration
 

3.1                               Authority of the Committee.  The Plan shall be administered by the Committee, which shall have full power to interpret and administer
the Plan and Award Agreements and full authority to select the Employees, Directors and Consultants to whom Awards will be granted, and to determine the
type and amount of Awards to be granted to each such Employee, Director or Consultant, and the terms and conditions of Awards and Award Agreements. 
Without limiting the generality of the foregoing, the Committee may, in its sole discretion but subject to the limitations in Article 13, clarify, construe or
resolve any ambiguity in any provision of the Plan or any Award Agreement, extend the term or period of exercisability of any Awards, or waive any terms or
conditions applicable to any Award.  Awards may, in the discretion of the Committee, be made under the Plan in assumption of, or in substitution for,
outstanding awards previously granted by the Company or any of its Subsidiaries or Affiliates or a company acquired by the Company or with which the
Company combines.  The Committee shall have full and exclusive discretionary power to adopt rules, forms, instruments, and guidelines for administering
the Plan as the Committee deems necessary or proper.  All actions taken and all interpretations and determinations made by the Committee or by the Board
(or any other committee or sub-committee thereof), as applicable, shall be final and binding upon the Participants, the Company, and all other interested
individuals.

 
3.2                               Delegation.  The Committee may delegate to one or more of its members or one or more executive officers of the Company such

administrative duties or powers as it may deem advisable; provided that no delegation shall be permitted under the Plan that is prohibited by applicable law.
 

Article 4.                                            Eligibility and Participation
 

4.1                               Eligibility.  Participants will consist of such Employees, Directors and Consultants as the Committee in its sole discretion determines and
whom the Committee may designate from time to time to
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receive Awards.  Designation of a Participant in any year shall not require the Committee to designate such person to receive an Award in any other year or,
once designated, to receive the same type or amount of Award as granted to the Participant in any other year.
 

4.2                               Type of Awards.  Awards under the Plan may be granted in any one or a combination of:  (a) Options, (b) Stock Appreciation Rights,
(c) Restricted Stock, (d) Other Stock-Based Awards, and (e) Performance-Based Compensation Awards.  The Plan sets forth the types of performance goals
and sets forth procedural requirements to permit the Company to design Awards that qualify as Performance-Based Compensation, as described in Article 10
hereof.  Awards granted under the Plan shall be evidenced by Award Agreements (which need not be identical) that provide additional terms and conditions
associated with such Awards, as determined by the Committee in its sole discretion; provided, however, that in the event of any conflict between the
provisions of the Plan and any such Award Agreement, the provisions of the Plan shall prevail.

 
Article 5.                                            Shares Subject to the Plan and Maximum Awards
 

5.1                               General.  Subject to adjustment as provided in Article 12 hereof, the maximum number of Shares available for issuance to Participants
pursuant to Awards under the Plan is 3,698,050 Shares.  The number of Shares available for granting Incentive Stock Options under the Plan shall not exceed
3,698,050 Shares, subject to Article 12 hereof and the provisions of Sections 422 or 424 of the Code and any successor provisions.  The Shares available for
issuance under the Plan may consist, in whole or in part, of authorized and unissued Shares or treasury Shares.

 
5.2                               Annual Award Limits.  The maximum number of Shares with respect to Awards denominated in Shares that may be granted to any

Participant in any Plan Year shall be 500,000 Shares (or the equivalent dollar value), subject to adjustments made in accordance with Article 12 hereof (the
“Annual Award Limit”).

 
5.3                               Additional Shares.  In the event that any outstanding Award expires, is forfeited, cancelled or otherwise terminated without the issuance of

Shares or is otherwise settled for cash, the Shares subject to such Award, to the extent of any such forfeiture, cancellation, expiration, termination or
settlement for cash, shall again be available for Awards.  If the Committee authorizes the assumption under this Plan, in connection with any merger,
consolidation, acquisition of property or stock, or reorganization, of awards granted under another plan, such assumption shall not (i) reduce the maximum
number of Shares available for issuance under this Plan or (ii) be subject to or counted against a Participant’s Annual Award Limit.

 
Article 6.                                            Stock Options
 

6.1                               Grant of Options.  The Committee is hereby authorized to grant Options to Participants.  Each Option shall permit a Participant to
purchase from the Company a stated number of Shares at an Option Price established by the Committee, subject to the terms and conditions described in this
Article 6 and to such additional terms and conditions, as established by the Committee, in its sole discretion, that are consistent with the provisions of the
Plan.  Options shall be designated as either Incentive Stock Options or Nonqualified Stock Options, provided that Options granted to Directors shall be
Nonqualified Stock Options.  An Option granted as an Incentive Stock Option shall, to the extent it fails to qualify as an Incentive Stock Option, be treated as
a Nonqualified Stock Option.  Neither the Committee, the Company, any of its Subsidiaries or Affiliates, nor any of their employees and representatives shall
be liable to any

 
5

 
Participant or to any other Person if it is determined that an Option intended to be an Incentive Stock Option does not qualify as an Incentive Stock Option. 
Each option shall be evidenced by Award Agreements which shall state the number of Shares covered by such Option.  Such agreements shall conform to the
requirements of the Plan, and may contain such other provisions, as the Committee shall deem advisable.
 

6.2                               Terms of Option Grant.  The Option Price shall be determined by the Committee at the time of grant, but shall not be less than one-
hundred percent (100%) of the Fair Market Value of a Share on the date of grant.  In the case of any Incentive Stock Option granted to a Ten Percent
Shareholder, the Option Price shall not be less than one-hundred-ten percent (110%) of the Fair Market Value of a Share on the date of grant.

 
6.3                               Option Term.  The term of each Option shall be determined by the Committee at the time of grant and shall be stated in the Award

Agreement, but in no event shall such term be greater than ten (10) years (or, in the case on an Incentive Stock Option granted to a Ten Percent Shareholder,
five (5) years).

 
6.4                               Method of Exercise.  Except as otherwise provided in the Plan or in an Award Agreement, an Option may be exercised for all, or from time

to time any part, of the Shares for which it is then exercisable.  For purposes of this Article 6, the exercise date of an Option shall be the later of the date a
notice of exercise is received by the Company and, if applicable, the date payment is received by the Company pursuant to clauses (i), (ii), (iii) or (iv) of the
following sentence (including the applicable tax withholding pursuant to Section 14.3 of the Plan).  The aggregate Option Price for the Shares as to which an
Option is exercised shall be paid to the Company in full at the time of exercise at the election of the Participant (i) in cash or its equivalent (e.g., by cashier’s
check), (ii) to the extent permitted by the Committee, in Shares (whether or not previously owned by the Participant) having a Fair Market Value equal to the
aggregate Option Price for the Shares being purchased and satisfying such other requirements as may be imposed by the Committee, (iii) partly in cash and, to
the extent permitted by the Committee, partly in such Shares (as described in (ii) above) or (iv) if there is a public market for the Shares at such time, subject
to such requirements as may be imposed by the Committee, through the delivery of irrevocable instructions to a broker to sell Shares obtained upon the
exercise of the Option and to deliver promptly to the Company an amount out of the proceeds of such sale equal to the aggregate Option Price for the Shares
being purchased.  The Committee may prescribe any other method of payment that it determines to be consistent with applicable law and the purpose of the
Plan.

 
6.5                               Limitations on Incentive Stock Options.  Incentive Stock Options may be granted only to employees of the Company or of a “parent

corporation” or “subsidiary corporation” (as such terms are defined in Section 424 of the Code) at the date of grant.  The aggregate Fair Market Value
(generally determined as of the time the Option is granted) of the Shares with respect to which Incentive Stock Options are exercisable for the first time by a
Participant during any calendar year under all plans of the Company and of any “parent corporation” or “subsidiary corporation” shall not exceed one hundred
thousand dollars ($100,000), or the Option shall be treated as a Nonqualified Stock Option.  For purposes of the preceding sentence, Incentive Stock Options
will be taken into account generally in the order in which they are granted.  Each provision of the Plan and each Award Agreement relating to an Incentive
Stock Option shall be construed so that each Incentive Stock Option shall be an incentive stock option as defined in Section 422 of the Code, and any
provisions of the Award Agreement thereof that cannot be so construed shall be disregarded.

 



6.6                               Performance Goals.  The Committee may condition the grant of Options or the vesting of Options upon the Participant’s achievement of
one or more performance goal(s) (including the Participant’s provision of Services for a designated time period), as specified in the Award Agreement.  If
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the Participant fails to achieve the specified performance goal(s), the Committee shall not grant the Option to such Participant or the Option shall not vest, as
applicable.
 
Article 7.                                            Stock Appreciation Rights
 

7.1                               Grant of Stock Appreciation Rights.  The Committee is hereby authorized to grant Stock Appreciation Rights to Participants, including a
grant of Stock Appreciation Rights in tandem with any Option at the same time such Option is granted (a “Tandem SAR”).  Stock Appreciation Rights shall
be evidenced by Award Agreements that shall conform to the requirements of the Plan and may contain such other provisions, as the Committee shall deem
advisable.  Subject to the terms of the Plan and any applicable Award Agreement, a Stock Appreciation Right granted under the Plan shall confer on the
holder thereof a right to receive, upon exercise thereof, the excess of (a) the Fair Market Value of a specified number of Shares on the date of exercise over
(b) the grant price of the right as specified by the Committee on the date of the grant.  Such payment may be in the form of cash, Shares, other property or any
combination thereof, as the Committee shall determine in its sole discretion.

 
7.2                               Terms of Stock Appreciation Right.  Subject to the terms of the Plan and any applicable Award Agreement, the grant price (which shall

not be less than one hundred percent (100%) of the Fair Market Value of a Share on the date of grant), term, methods of exercise, methods of settlement, and
any other terms and conditions of any Stock Appreciation Right shall be as determined by the Committee.  The Committee may impose such other conditions
or restrictions on the exercise of any Stock Appreciation Right as it may deem appropriate.  No Stock Appreciation Right shall have a term of more than ten
(10) years from the date of grant.

 
7.3                               Tandem Stock Appreciation Rights and Options.  A Tandem SAR shall be exercisable only to the extent that the related Option is

exercisable and shall expire no later than the expiration of the related Option.  Upon the exercise of all or a portion of a Tandem SAR, a Participant shall be
required to forfeit the right to purchase an equivalent portion of the related Option (and, when a Share is purchased under the related Option, the Participant
shall be required to forfeit an equivalent portion of the Stock Appreciation Right).

 
Article 8.                                            Restricted Stock
 

8.1                               Grant of Restricted Stock.  An Award of Restricted Stock is a grant by the Committee of a specified number of Shares to the Participant,
which Shares are subject to forfeiture upon the occurrence of specified events.  Restricted Stock shall be evidenced by an Award Agreement, which shall
conform to the requirements of the Plan and may contain such other provisions, as the Committee shall deem advisable.

 
8.2                               Terms of Restricted Stock Awards.  Each Award Agreement evidencing a Restricted Stock grant shall specify the period(s) of restriction,

the number of Shares of Restricted Stock subject to the Award, the performance, employment or other conditions (including the termination of a Participant’s
Service whether due to death, disability or other reason) under which the Restricted Stock may be forfeited to the Company and such other provisions as the
Committee shall determine.  At the end of the Restriction Period, the restrictions imposed hereunder and under the Award Agreement shall lapse with respect
to the number of Shares of Restricted Stock as determined by the Committee, and the legend shall be removed and such number of Shares delivered to the
Participant (or, where appropriate, the Participant’s legal representative).

 
8.3                               Voting and Dividend Rights.  Unless otherwise provided in an Award Agreement, Participants shall have none of the rights of a

stockholder of the Company with respect to Restricted Stock
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until the end of the Restricted Period; provided, that, Participants shall have the right to vote and receive dividends on Restricted Stock during the Restriction
Period.  Dividends shall be paid to Participants at the same time that other shareholders of common stock of the Company receive such dividends.
 

8.4                               Performance Goals.  The Committee may condition the grant of Restricted Stock or the expiration of the Restriction Period upon the
Participant’s achievement of one or more performance goal(s) (including the Participant’s provision of Services for a designated time period), as specified in
the Award Agreement.  If the Participant fails to achieve the specified performance goal(s), the Committee shall not grant the Restricted Stock to such
Participant or the Participant shall forfeit the Award of Restricted Stock to the Company, as applicable.

 
8.5                               Section 83(b) Election.  If a Participant makes an election pursuant to Section 83(b) of the Code concerning Restricted Stock, the

Participant shall be required to file promptly a copy of such election with the Company.
 

Article 9.                                            Other Stock-Based Awards
 

The Committee, in its sole discretion, may grant Awards of Shares and Awards that are valued, in whole or in part, by reference to, or are otherwise
based on the Fair Market Value of, Shares (the “Other Stock-Based Awards”), including without limitation, restricted stock units and other phantom awards. 
Such Other Stock-Based Awards shall be in such form, and dependent on such conditions, as the Committee shall determine, including, without limitation, the
right to receive one or more Shares (or the equivalent cash value of such Shares) upon the completion of a specified period of Service, the occurrence of an
event and/or the attainment of performance objectives.  Other Stock-Based Awards may be granted alone or in addition to any other Awards granted under the
Plan.  Subject to the provisions of the Plan, the Committee shall determine to whom and when Other Stock-Based Awards will be made, the number of Shares
to be awarded under (or otherwise related to) such Other Stock-Based Awards, whether such Other Stock-Based Awards shall be settled in cash, Shares or a
combination of cash and Shares, and all other terms and conditions of such Awards (including, without limitation, the vesting provisions thereof and
provisions ensuring that all Shares so awarded and issued shall be fully paid and non-assessable).

 
Article 10.                                     Performance-Based Compensation
 



10.1                        Grant of Performance-Based Compensation.  To the extent permitted by Section 162(m) of the Code, the Committee is authorized to
design any Award so that the amounts or Shares payable or distributed pursuant to such Award are treated as “qualified performance-based compensation”
within the meaning of Section 162(m) of the Code and related regulations.

 
10.2                        Performance Measures.  The vesting, crediting and/or payment of Performance-Based Compensation shall be based on the achievement of

objective performance goals based on one or more of the following Performance Measures:  (i) consolidated earnings before or after taxes (including earnings
before interest, taxes, depreciation and amortization); (ii) net income; (iii) operating income; (iv) earnings per Share; (v) book value per Share; (vi) return on
shareholders’ equity; (vii) expense management; (viii) return on investment; (ix) improvements in capital structure; (x) profitability of an identifiable business
unit or product; (xi) maintenance or improvement of profit margins; (xii) stock price; (xiii) market share; (xiv) revenues or sales; (xv) costs; (xvi) cash flow;
(xvii) working capital; (xviii) return on assets; (xix) store openings or refurbishment plans; (xx) staff training; and (xxi) corporate social responsibility policy
implementation.
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Any Performance Measure may be (i) used to measure the performance of the Company and/or any of its Subsidiaries or Affiliates as a whole, any

business unit thereof or any combination thereof against any goal including past performance or (ii) compared to the performance of a group of comparable
companies, or a published or special index, in each case that the Committee, in its sole discretion, deems appropriate.  Subject to Section 162(m) of the Code,
the Committee may adjust the performance goals (including to prorate goals and payments for a partial Plan Year) in the event of the following occurrences: 
(a) non-recurring events, including divestitures, spin-offs, or changes in accounting standards or policies; (b) mergers and acquisitions; and (c) financing
transactions, including selling accounts receivable.

 
10.3                        Establishment of Performance Goals for Covered Employees.  No later than ninety (90) days after the commencement of a Performance

Period (but in no event after twenty-five percent (25%) of such Performance Period has elapsed), the Committee shall establish in writing:  (i) the
performance goals applicable to the Performance Period; (ii) the Performance Measures to be used to measure the performance goals in terms of an objective
formula or standard; (iii) the formula for computing the amount of compensation payable to the Participant if such performance goals are obtained; and
(iv) the Participants or class of Participants to which such performance goals apply.  The outcome of such performance goals must be substantially uncertain
when the Committee establishes the goals.

 
10.4                        Adjustment of Performance-Based Compensation.  Awards that are designed to qualify as Performance-Based Compensation may not be

adjusted upward.  The Committee shall retain the discretion to adjust such Awards downward, either on a formula or discretionary basis or any combination,
as the Committee determines.

 
10.5                        Certification of Performance.  Except for Awards that pay compensation attributable solely to an increase in the value of Shares, no Award

designed to qualify as Performance-Based Compensation shall be vested, credited or paid, as applicable, with respect to any Participant until the Committee
certifies in writing that the performance goals and any other material terms applicable to such Performance Period have been satisfied.

 
10.6                        Interpretation.  Each provision of the Plan and each Award Agreement relating to Performance-Based Compensation shall be construed so

that each such Award  shall be “qualified performance-based compensation” within the meaning of Section 162(m) of the Code and related regulations, and
any provisions of the Award Agreement thereof that cannot be so construed shall be disregarded.

 
Article 11.                                     Compliance with Section 409A of the Code and Section 457A of the Code
 

11.1                        General.  The Company intends that any Awards be structured in compliance with, or to satisfy an exemption from, Section 409A of the
Code and all regulations, guidance, compliance programs and other interpretative authority thereunder (“Section 409A”), such that there are no adverse tax
consequences, interest, or penalties as a result of the Awards.  Notwithstanding the Company’s intention, in the event any Award is subject to Section 409A,
the Committee may, in its sole discretion and without a Participant’s prior consent, amend the Plan and/or Awards, adopt policies and procedures, or take any
other actions (including amendments, policies, procedures and actions with retroactive effect) as are necessary or appropriate to (i) exempt the Plan and/or
any Award from the application of Section 409A, (ii) preserve the intended tax treatment of any such Award, or (iii) comply with the requirements of
Section 409A, including without limitation any such regulations guidance, compliance programs and other interpretative authority that may be issued after the
date of grant of an Award.
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11.2                        Payments to Specified Employees.  Notwithstanding any contrary provision in the Plan or Award Agreement, any payment(s) of

nonqualified deferred compensation (within the meaning of Section 409A) that are otherwise required to be made under the Plan to a “specified employee”
(as defined under Section 409A) as a result of his or her separation from service (other than a payment that is not subject to Section 409A) shall be delayed
for the first six (6) months following such separation from service (or, if earlier, the date of death of the specified employee) and shall instead be paid (in a
manner set forth in the Award Agreement) on the payment date that immediately follows the end of such six-month period or as soon as administratively
practicable within 90 days thereafter, but in no event later than the end of the applicable taxable year.

 
11.3                        Separation from Service.  A termination of employment shall not be deemed to have occurred for purposes of any provision of the Plan or

any Award Agreement providing for the payment of any amounts or benefits that are considered nonqualified deferred compensation under Section 409A
upon or following a termination of employment, unless such termination is also a “separation from service” within the meaning of Section 409A and the
payment thereof prior to a “separation from service” would violate Section 409A.  For purposes of any such provision of the Plan or any Award Agreement
relating to any such payments or benefits, references to a “termination,” “termination of employment” or like terms shall mean “separation from service.”

 
11.4                        Section 457A.  In the event any Award is subject to Section 457A of the Code (“Section 457A”), the Committee may, in its sole discretion

and without a Participant’s prior consent, amend the Plan and/or Awards, adopt policies and procedures, or take any other actions (including amendments,
policies, procedures and actions with retroactive effect) as are necessary or appropriate to (i) exempt the Plan and/or any Award from the application of
Section 457A, (ii) preserve the intended tax treatment of any such Award, or (iii) comply with the requirements of Section 457A, including without limitation
any such regulations, guidance, compliance programs and other interpretative authority that may be issued after the date of the grant.
 



Article 12.                                     Adjustments
 

12.1                        Adjustments in Authorized Shares.  In the event of any corporate event or transaction involving the Company, a Subsidiary and/or an
Affiliate (including, but not limited to, a change in the Shares of the Company or the capitalization of the Company) such as a merger, consolidation,
reorganization, recapitalization, separation, stock dividend, stock split, reverse stock split, split up, spin-off, combination of Shares, exchange of Shares,
dividend in kind, amalgamation, or other like change in capital structure (other than regular cash dividends to shareholders of the Company), or any similar
corporate event or transaction, the Committee, to prevent dilution or enlargement of Participants’ rights under the Plan, shall substitute or adjust, in its sole
discretion, the number and kind of Shares or other property that may be issued under the Plan or under particular forms of Awards, the number and kind of
Shares or other property subject to outstanding Awards, the Option Price, grant price or purchase price applicable to outstanding Awards, the Annual Award
Limits, and/or other value determinations applicable to the Plan or outstanding Awards.

 
12.2                        Change of Control.  Upon the occurrence of a Change of Control after the Effective Date, unless otherwise specifically prohibited under

applicable laws or by the rules and regulations of any governing governmental agencies or national securities exchanges, or unless the Committee shall
determine otherwise in the Award Agreement, the Committee shall make one or more of the following adjustments to the terms and conditions of outstanding
Awards:  (i) continuation or assumption of such outstanding Awards under the Plan by the Company (if it is the surviving company or corporation) or by the
surviving company or corporation or its parent; (ii) substitution by the surviving company or corporation or its parent of awards with substantially the same
terms for such outstanding Awards; (iii) 
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accelerated exercisability, vesting and/or lapse of restrictions under outstanding Awards immediately prior to the occurrence of such event; (iv) upon written
notice, provide that any outstanding Awards must be exercised, to the extent then exercisable, during a reasonable period of time immediately prior to the
scheduled consummation of the event, or such other period as determined by the Committee (contingent upon the consummation of the event), and at the end
of such period, such Awards shall terminate to the extent not so exercised within the relevant period; and (v) cancellation of all or any portion of outstanding
Awards for fair value (as determined in the sole discretion of the Committee and which may be zero) which, in the case of Options and Stock Appreciation
Rights or similar Awards, if the Committee so determines, may equal the excess, if any, of the value of the consideration to be paid in the Change of Control
transaction to holders of the same number of Shares subject to such Awards (or, if no such consideration is paid, Fair Market Value of the Shares subject to
such outstanding Awards or portion thereof being canceled) over the aggregate Option Price or grant price, as applicable, with respect to such Awards or
portion thereof being canceled (which may be zero).
 
Article 13.                                     Duration, Amendment, Modification, Suspension and Termination
 

13.1                        Duration of the Plan.  Unless sooner terminated as provided in Section 13.2, the Plan shall terminate on the tenth (10th) anniversary of the
Effective Date.

 
13.2                        Amendment, Modification, Suspension and Termination of Plan.  The Committee may amend, alter, suspend, discontinue, or terminate

(for purposes of this Section 13.2, an “Action”) the Plan or any portion thereof or any Award (or Award Agreement) thereunder at any time; provided that no
such Action shall be made, other than as permitted under Article 11 or 12, (i) without shareholder approval (A) if such approval is necessary to comply with
any tax or regulatory requirement applicable to the Plan, (B) if such Action increases the number of Shares available under the Plan (other than an increase
permitted under Article 5 absent shareholder approval), (C) if such Action results in a material increase in benefits permitted under the Plan (but excluding
increases that are immaterial or that are minor and to benefit the administration of the Plan, to take account of any changes in applicable law, or to obtain or
maintain favorable tax, exchange, or regulatory treatment for the Company, a Subsidiary, and/or an Affiliate) or a change in eligibility requirements under the
Plan, or (D) for any Action that results in a reduction of the Option Price or grant price per Share, as applicable, of any outstanding Options or Stock
Appreciation Rights or cancellation of any outstanding Options or Stock Appreciation Rights in exchange for cash, or for other Awards, such as other Options
or Stock Appreciation Rights, with an Option Price or grant price per Share, as applicable, that is less than such price of the original Options or Stock
Appreciation Rights, and (ii) without the written consent of the affected Participant, if such Action would materially diminish the rights of any Participant
under any Award theretofore granted to such Participant under the Plan; provided, further, that the Committee may amend the Plan, any Award or any Award
Agreement without such consent of the Participant in such manner as it deems necessary to comply with applicable laws, including without limitation, the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

 
Article 14.                                     General Provisions
 

14.1                        No Right to Service.  The granting of an Award under the Plan shall impose no obligation on the Company, any Subsidiary or any Affiliate
to continue the Service of a Participant and shall not lessen or affect any right that the Company, any Subsidiary or any Affiliate may have to terminate the
Service of such Participant.  No Participant or other Person shall have any claim to be granted any Award, and there is no obligation for uniformity of
treatment of Participants, or holders or beneficiaries of Awards.  The terms and conditions of Awards and the Committee’s determinations and interpretations
with respect thereto need not be the same with respect to each Participant (whether or not such Participants are similarly situated).
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14.2                        Settlement of Awards; Fractional Shares.  Each Award Agreement shall establish the form in which the Award shall be settled.  The

Committee shall determine whether cash, Awards, other securities or other property shall be issued or paid in lieu of fractional Shares or whether such
fractional Shares or any rights thereto shall be rounded, forfeited or otherwise eliminated.

 
14.3                        Tax Withholding.  The Company shall have the power and the right to deduct or withhold automatically from any amount deliverable

under the Award or otherwise, or require a Participant to remit to the Company, the minimum statutory amount to satisfy federal, state, and local taxes,
domestic or foreign, required by law or regulation to be withheld with respect to any taxable event arising as a result of the Plan.  With respect to required
withholding, Participants may elect (subject to the Company’s automatic withholding right set out above), subject to the approval of the Committee, to satisfy
the withholding requirement, in whole or in part, by having the Company withhold Shares having a Fair Market Value on the date the tax is to be determined
equal to the minimum statutory total tax that could be imposed on the transaction.

 



14.4                        No Guarantees Regarding Tax Treatment.  Participants (or their beneficiaries) shall be responsible for all taxes with respect to any
Awards under the Plan.  The Committee and the Company make no guarantees to any Person regarding the tax treatment of Awards or payments made under
the Plan.  Neither the Committee nor the Company has any obligation to take any action to prevent the assessment of any tax on any Person with respect to
any Award under Section 409A of the Code or Section 457A of the Code or otherwise and none of the Company, any of its Subsidiaries or Affiliates, or any
of their employees or representatives shall have any liability to a Participant with respect thereto.

 
14.5                        Non-Transferability of Awards.  Unless otherwise determined by the Committee, an Award shall not be transferable or assignable by the

Participant except in the event of his death (subject to the applicable laws of descent and distribution) and any such purported assignment, alienation, pledge,
attachment, sale, transfer or encumbrance shall be void and unenforceable against the Company or any Affiliate.  No transfer shall be permitted for value or
consideration.  An award exercisable after the death of a Participant may be exercised by the heirs, legatees, personal representatives or distributees of the
Participant.  Any permitted transfer of the Awards to heirs, legatees, personal representatives or distributees of the Participant shall not be effective to bind the
Company unless the Committee shall have been furnished with written notice thereof and a copy of such evidence as the Committee may deem necessary to
establish the validity of the transfer and the acceptance by the transferee or transferees of the terms and conditions hereof.

 
14.6                        Conditions and Restrictions on Shares.  The Committee may impose such other conditions or restrictions on any Shares received in

connection with an Award as it may deem advisable or desirable.  These restrictions may include, but shall not be limited to, a requirement that the Participant
hold the Shares received for a specified period of time or a requirement that a Participant represent and warrant in writing that the Participant is acquiring the
Shares for investment and without any present intention to sell or distribute such Shares.  The certificates for Shares may include any legend which the
Committee deems appropriate to reflect any conditions and restrictions applicable to such Shares.

 
14.7                        Compliance with Law.  The granting of Awards and the issuance of Shares under the Plan shall be subject to all applicable laws, rules, and

regulations, and to such approvals by any governmental agencies, or any stock exchanges on which the Shares are admitted to trading or listed, as may be
required.  The Company shall have no obligation to issue or deliver evidence of title for Shares issued under the Plan prior to:

 
(a)                                  Obtaining any approvals from governmental agencies that the Company determines are necessary or advisable; and
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(b)                                 Completion of any registration or other qualification of the Shares under any applicable national, state or foreign law or ruling of any

governmental body that the Company determines to be necessary or advisable.
 

The restrictions contained in this Section 14.7 shall be in addition to any conditions or restrictions that the Committee may impose pursuant to Section 14.6. 
The inability of the Company to obtain authority from any regulatory body having jurisdiction, which authority is deemed by the Company’s counsel to be
necessary to the lawful issuance and sale of any Shares hereunder, shall relieve the Company, its Subsidiaries and Affiliates, and all of their employees and
representatives of any liability in respect of the failure to issue or sell such Shares as to which such requisite authority shall not have been obtained.
 

14.8                        Rights as a Shareholder.  Except as otherwise provided herein or in the applicable Award Agreement, a Participant shall have none of the
rights of a shareholder with respect to Shares covered by any Award until the Participant becomes the record holder of such Shares.

 
14.9                        Severability.  If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any

jurisdiction, or as to any Person or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision
shall be construed or deemed amended to conform to applicable laws, or if it cannot be so construed or deemed amended without, in the determination of the
Committee, materially altering the intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction, Person, or Award, and the
remainder of the Plan and any such Award shall remain in full force and effect.

 
14.10                 Unfunded Plan.  Participants shall have no right, title, or interest whatsoever in or to any investments that the Company or any of its

Subsidiaries or Affiliates may make to aid it in meeting its obligations under the Plan.  Nothing contained in the Plan, and no action taken pursuant to its
provisions, shall create or be construed to create a trust of any kind, or a fiduciary relationship between the Company and any Participant, beneficiary, legal
representative, or any other Person.  To the extent that any Person acquires a right to receive payments from the Company under the Plan, such right shall be
no greater than the right of an unsecured general creditor of the Company.  All payments to be made hereunder shall be paid from the general funds of the
Company and no special or separate fund shall be established and no segregation of assets shall be made to assure payment of such amounts.  The Plan is not
subject to the U.S. Employee Retirement Income Security Act of 1974, as amended from time to time.

 
14.11                 No Constraint on Corporate Action.  Nothing in the Plan shall be construed to (i) limit, impair, or otherwise affect the Company’s right or

power to make adjustments, reclassifications, reorganizations, or changes of its capital or business structure, or to merge or consolidate, or dissolve, liquidate,
sell, or transfer all or any part of its business or assets, or (ii) limit the right or power of the Company to take any action which such entity deems to be
necessary or appropriate.

 
14.12                 Successors.  All obligations of the Company under the Plan with respect to Awards granted hereunder shall be binding on any successor to

the Company, whether the existence of such successor is the result of a direct or indirect purchase, merger, consolidation, or otherwise, of all or substantially
all of the business or assets of the Company.

 
14.13                 Governing Law.  The Plan and each Award Agreement shall be governed by the laws of the State of Delaware, excluding any conflicts or

choice of law rule or principle that might otherwise refer construction or interpretation of the Plan to the substantive law of another jurisdiction.
 
14.14                 Data Protection.  By participating in the Plan, the Participant consents to the collection, processing, transmission and storage by the

Company in any form whatsoever, of any data of a
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professional or personal nature which is necessary for the purposes of introducing and administering the Plan.  The Company may share such information
with any Subsidiary or Affiliate, the trustee of any employee benefit trust, its registrars, trustees, brokers, other third party administrator or any Person who



obtains control of the Company or acquires the Company, undertaking or part-undertaking which employs the Participant, wherever situated.
 

14.15                 Effective Date.  The Plan shall be effective as of the date on which distributions to holders of claims and equity interests commences
pursuant to the Joint Plan of Reorganization (the “Effective Date”).

 
*       *       *
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Exhibit 10.14
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
NON-QUALIFIED STOCK OPTION AGREEMENT

 
THIS AGREEMENT (the “Agreement”) is made and entered into as of November 9, 2010 (the “Grant Date”) by and between The Howard Hughes

Corporation, a Delaware corporation (the “Company”) and Adam S. Metz (the “Employee”).
 
WHEREAS, General Growth Properties, Inc., a Delaware corporation (“GGP”) granted Employee an option to purchase 1,015,761 shares of GGP

pursuant to that certain Non-Qualified Stock Option Agreement, dated as of November 3, 2008 (the “Original Agreement”);
 
WHEREAS, the Company is a newly formed corporation that was created to hold certain assets and liabilities of GGP, which will be transferred

pursuant to that certain Separation Agreement, dated as of the date hereof (the “Separation Agreement”);
 
WHEREAS, pursuant to the plan of reorganization filed by GGP and certain of its subsidiaries under Chapter 11 of title 11 of the United States Code

(as amended from time to time, the “Plan of Reorganization”), the option shall be converted into (i) an option to acquire the same number of shares of
common stock of GGP and (ii) an option (the “Option”) to acquire ..098344 shares of common stock of the Company, par value $0.01 per share (“Common
Stock”) for each existing option for one share of GGP;

 
WHEREAS, the Company has adopted The Howard Hughes Corporation 2010 Equity Incentive Plan (the “2010 Plan”) and the Option will be

assumed by the 2010 Plan as of the Plan Effective Date (as defined in the Separation Agreement);
 
WHEREAS, the Employee and the Company desire to adjust the exercise price and number and kind of shares subject to the Option pursuant to

Section 6 of the Original Agreement and Section 13 of the Plan and in accordance with Section 409A of the Code; and
 
WHEREAS, the Company shall deliver Common Stock to the Employee upon the exercise of the Option, subject to the terms of this Agreement and

the Plan.
 
NOW, THEREFORE, for good and valuable consideration, the parties hereto, intending to be legally bound, hereby agree as follows:
 
1.             Grant of Option.  The Company hereby grants to the Employee an option to purchase 99,893 shares of Common Stock at a purchase price

per share that shall be determined in accordance with the methodology set forth in the Plan of Reorganization, subject to the vesting and exercise
requirements as set forth in this Agreement.  This Option is a Non-Qualified Stock Option and is not intended to qualify as an incentive stock option as
defined in, and subject to, Section 422 of the Code.
 
 

 
The grant of this Option has been approved by the Compensation Committee of the Company’s Board of Directors.
 
2.             Time for Exercise of Options.
 

(a)           The Option shall become exercisable for 100% of the shares of Common Stock subject hereto on the first to occur of
(i) October 25, 2009 and (ii) a Change in Control (as defined in the General Growth Properties, Inc. 2003 Incentive Stock Plan, as Amended and Restated (the
“Plan”)).  The Option is fully vested as of the date hereof.

 
(b)           Notwithstanding the foregoing, if prior to October 25, 2009, GGP terminates the Employee’s employment for other than Cause or

Disability (as each term in defined in the employment agreement between GGP and the Employee dated as of November 3, 2008 (the “Employment
Agreement”)), then a pro-rata portion (but not less than 50%) of the Option shall vest, based on the number of days the Employee was employed with the
Company through the Date of Termination (as defined in the Employment Agreement), divided by 365.

 
(c)           The Option must be exercised if at all on or before the fifth anniversary of the Grant Date (November 3, 2013) and only at such

time as the Employee is employed by the Company or GGP or as provided in Section 3 hereof.
 

3.             Termination of Employment.
 

(a)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of a termination by
the Company and GGP without Cause or by reason of death then, notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be
exercised, to the extent then exercisable, or on such accelerated basis as the Committee (as defined in the 2010 Plan) may determine, for a period of one year
from the date of such death or termination or until the expiration of the term of the Option, whichever period is shorter.

 
(b)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of Retirement then,

notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be exercised by the Employee, to the extent exercisable at the time
of such Retirement, or on such accelerated basis as the Committee may determine, for a period of three years from the date of such termination of
employment or until the expiration of the term hereof, whichever period is shorter; provided, however, that if the Employee dies within such three year
period, any unexercised portion of this Option shall, notwithstanding the expiration of such three year period, continue to be exercisable to the extent to which
it was exercisable at the time of death for a period of one year from the date of such death or until the expiration of the term hereof, whichever period is
shorter.
 

 



(c)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of Disability then,
notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be exercised by the Employee, to the extent exercisable at the time
of termination, or on such accelerated basis as the Committee may determine, for a period of three years from the date of such termination of employment or
until the expiration of the term hereof, whichever period is shorter; provided, however, that if the Employee dies within such three year period, any
unexercised portion of the Option shall, notwithstanding the expiration of such three year period, continue to be exercisable to the extent to which it was
exercisable at the time of death for a period of one year from the date of such death or until the expiration of the term hereof, whichever period is shorter.

 
(d)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates for any reason other than death,

Disability, Retirement Cause or without Cause, then, notwithstanding the provisions of Section 2 of this Agreement, the Option shall terminate, except that
the Option, to the extent then exercisable, or on such accelerated basis as the Committee may determine, may be exercised for the lesser of one year from the
date of such termination of employment or the balance of the term of the Option; provided, however, that if the Employee dies within such one year period,
any unexercised portion of the Option shall, notwithstanding the expiration of such one year period, continue to be exercisable to the extent to which it was
exercisable at the time of death for a period of one year from the date of such death or until the expiration of the stated term of the Option, whichever period
is shorter.

 
(e)           In the event the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates for Cause, any

unexercised portion of the Option shall expire immediately upon the giving to the Employee of notice of such termination of employment.
 
(f)            Notwithstanding any language to the contrary set forth in Section 1(h) of the Plan, for purposes of this Agreement, the term

“Cause” as used herein shall have the meaning set forth in the Employment Agreement.
 

4.             Method of Exercise.  The Option may be exercised by written notice (the “Notice”), addressed and delivered to the Company specifying the
number of whole shares of Common Stock subject to the Option to be purchased.  The Notice shall be accompanied by (i) cash, or (ii) that number of Mature
Shares of unrestricted Common Stock which have an aggregate Fair Market Value (as defined in the Plan), as of the date of exercise, equal to the aggregate
exercise price for all of the shares of Common Stock subject to such exercise, or (iii) any combination of (i) or (ii) hereof or (iv) subject to Section 17(g) of
the Plan in the case of an “Executive Officer” (as defined in Rule 3b-7 of the Exchange Act), by delivery of a properly executed exercise notice together with
such other documentation as the Committee and a qualified broker, if applicable, shall require to effect an exercise of the Option, and delivery to the
Company of the sale or loan proceeds required to pay the exercise price.  The
 

 
Employee agrees, that no later than the date as of which an amount first becomes includible in his gross income for Federal income tax purposes with respect
to the Option, the Employee shall pay to the Company, or make arrangements satisfactory to the Company regarding the payment of, any Federal, state, local
or foreign taxes of any kind required by law to be withheld with respect to such amount.  Withholding obligations may be settled with Common Stock,
including Common Stock that is acquired upon exercise of the Option.  The obligations of the Company under this Agreement and the Plan shall be
conditional on such payment or arrangements, and the Company, its Affiliates and Subsidiaries shall, to the extent permitted by law, have the right to deduct
any such taxes from any payment otherwise due to the Employee.

 
5.             Delivery of Stock Certificates.  The Option shall be deemed to have been exercised upon receipt by the Company of the Notice

accompanied by the exercise price (the “Exercise Date”) and the Employee shall be treated as the holder of record of the shares with respect to which the
Option is exercised as of the Exercise Date for all purposes.

 
6.             Adjustment Provisions.  Subject to any required action by the stockholders of the Company and the terms of the Plan, if, during the term of

this Agreement, there shall be any increase or decrease in the number of issued shares of Common Stock resulting from a stock split, reverse stock split, stock
dividend, combination or reclassification of the Common Stock, or any other increase or decrease in the number of issued shares of Common Stock effected
without receipt of consideration by the Company, the Board (as defined in the 2010 Plan) shall make an appropriate and equitable adjustment in the aggregate
number, kind and option price of shares subject to this Option; provided, however, that the dilution effect of the Shares authorized, plus the shares reserved
for issuance pursuant to all other stock-related plans of the Company, shall not exceed 10 percent.  Such adjustment shall be made by the Board in its sole
discretion, whose determination in that respect shall be final, binding and conclusive.

 
7.             Non-Transferability.  The Option is not transferable or assignable by the Employee other than by will or by the laws of descent and

distribution, or pursuant to a qualified domestic relations order and is exercisable during the lifetime of the Employee only by the Employee, his guardian or
legal representative or by an alternate payee pursuant to such qualified domestic relations order.

 
8.             Compliance with Law.  By accepting the Option, the Employee agrees for himself and his guardian or legal representative that no shares of

Common Stock shall be delivered pursuant to the Option until qualified for delivery under applicable securities laws and regulations as determined by the
Company or its legal counsel.

 
The Company shall promptly upon the grant of this Option file a registration statement on Form S-8 with the Securities and Exchange Commission

covering the securities subject to the Option.
 

 
9.             Limitations.  The Employee shall have no rights as a stockholder with respect to shares as to which the Option shall not have been exercised

and payment made as herein provided and shall have no rights with respect to such shares not expressly conferred by this Agreement.  Nothing contained in
this Agreement shall be construed to be a contract of employment between the Company, an Affiliate or a Subsidiary and the Employee.

 
10.           Construction.
 

(a)           Successors.  This Agreement and all the terms and provisions hereof shall be binding upon and shall inure to the benefit of the
parties hereto and their respective legal representatives, heirs and successors, except as expressly herein otherwise provided.

 
(b)           Entire Agreement; Modification.  This Agreement contains the entire understanding between the parties with respect to the matters

referred to herein.  Subject to Section 15 of the Plan, this Agreement may be amended by the Committee.



 
(c)           Capitalized Terms; Headings; Pronouns; Governing Law.  Capitalized terms used and not otherwise defined herein are deemed to

have the same meanings as in the Plan.  The descriptive headings of the respective sections and subsections of this Agreement are inserted for convenience of
reference only and shall not be deemed to modify or construe the provisions which follow them.  Any use of any masculine pronoun shall include the
feminine and vice-versa and any use of a singular, the plural and vice-versa, as the context and facts may require.  The construction and interpretation of this
Agreement shall be governed in all respects by the laws of the State of Delaware.

 
(d)           Notices.  All communications between the parties shall be in writing and shall be deemed to have been duly given as of the date

and time of hand delivery or three days after mailing via certified or registered mail, return receipt requested, proper postage prepaid to the following or such
other addresses of which the parties shall from time to time notify one another.

 
(1)           If to the Company:                The Howard Hughes Corporation

13355 Noel Road
Suite 950
Dallas, Texas 75240
 

(2)           If to the Employee:               Adam S. Metz 
c/o General Growth Properties, Inc. 
110 North Wacker Drive
Chicago, Illinois 60606

 
(e)           Severability.  Whenever possible, each provision of this Agreement shall be interpreted in such manner as to be effective and valid

under
 

 
applicable law, but if any provision of this Agreement or the application thereof to any party or circumstance shall be prohibited by or invalid under
applicable law, such provision shall be ineffective to the minimal extent of such provision or the remaining provisions of this Agreement or the application of
such provision to other parties or circumstances.

 
(f)            Counterpart Execution.  This Agreement may be executed in counterparts, each of which shall constitute an original and all of

which, when taken together, shall constitute the entire document.
 

11.           Incorporation of the Plan Terms.  The parties hereby incorporate all of the terms and conditions of the Plan into the terms of this Agreement,
and this Agreement shall be interpreted and administered as if the Option were granted pursuant to the Plan.

 
[signature page follows]

 

 
IN WITNESS WHEREOF, the parties have executed or caused to be executed this Agreement as of the date first above written.
 

 

THE HOWARD HUGHES CORPORATION
  
  
 

/s/ Rael Diamond
 

Name: Rael Diamond
 

Title: Interim Chief Financial Officer
 
 

[SIGNATURE PAGE TO METZ OPTION AGREEMENT]
 

 
 

EMPLOYEE
  
 

/s/ Adam S. Metz
 

Adam S. Metz
 
 

[SIGNATURE PAGE TO METZ OPTION AGREEMENT]
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EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
NON-QUALIFIED STOCK OPTION AGREEMENT

 
THIS AGREEMENT (the “Agreement”) is made and entered into as of November 9, 2010 by and between The Howard Hughes Corporation, a

Delaware corporation (the “Company”), and Thomas Nolan, Jr. (the “Director”).
 
WHEREAS, General Growth Properties, Inc., a Delaware corporation (“GGP”) granted Director an option to purchase 2,539 shares of GGP pursuant

to that certain Non-Qualified Stock Option Agreement, dated as of January 3, 2006 (the “Original Agreement”) and the General Growth Properties, Inc. 2003
Incentive Stock Plan (the “Plan”), the terms and conditions of which are hereby incorporated herein;

 
WHEREAS, the Company is a newly formed corporation that was created to hold certain assets and liabilities of GGP, which will be transferred

pursuant to that certain Separation Agreement, dated as of the date hereof (the “Separation Agreement”);
 
WHEREAS, pursuant to the plan of reorganization filed by GGP and certain of its subsidiaries under Chapter 11 of title 11 of the United States Code

(as amended from time to time, the “Plan of Reorganization”), the option shall be converted into (i) an option to acquire the same number of shares of
common stock of GGP and (ii) an option (the “Option” or “5-Year Option”) to acquire .098344 shares of common stock of the Company, par value $0.01 per
share (“Common Stock”) for each existing option for one share of GGP;

 
WHEREAS, the Company has adopted The Howard Hughes Corporation 2010 Equity Incentive Plan (the “2010 Plan”) and the Option will be

assumed by the 2010 Plan as of the Plan Effective Date (as defined in the Separation Agreement);
 
WHEREAS, the Director and the Company desire to adjust the exercise price and number and kind of shares subject to the Option pursuant to

Section 6 of the Original Agreement and Section 13 of the Plan and in accordance with Section 409A of the Code; and
 
WHEREAS, the Company shall deliver Common Stock to the Director upon the exercise of the Option, subject to the terms of this Agreement and

the Plan.
 
NOW, THEREFORE, for good and valuable consideration, the parties hereto, intending to be legally bound, hereby agree as follows:
 
1.             Grant of Option.  In accordance with the terms and conditions of the Plan which are hereby incorporated herein, the Company hereby grants

to the Director an option to purchase 249 shares of Common Stock at a purchase price per share that shall be determined in accordance with the methodology
set forth in the Plan of Reorganization.  This Option is a Non-Qualified Stock Option and is not intended to qualify as an Incentive Stock Option described in
Section 422 of the Code.
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2.             Time for Exercise of Options.
 

(a)           The Option may be exercised by the Director from and after the date hereof (the “Grant Date”), whether in whole or in part, in
accordance with the terms and conditions set forth herein and in the Plan.

 
(b)           The 5-year Option must be exercised if at all on or before the fifth anniversary of the Grant Date and only at such time as the

Director is serving as a director of the Company or GGP or as provided in Paragraph 3 hereof.
 

3.             Termination of Service.
 

(a)           If the Director ceases to serve as a member of the Board of Directors of the Company and GGP by reason of death, then,
notwithstanding the provisions of Section 2 of this Agreement, the 5-year Option may thereafter be exercised for a period of one year from the date of such
death or until the expiration of the teen of the 5-year Option, whichever period is shorter.

 
(b)           If the Director ceases to serve as a member of the Board of Directors of the Company and GGP by reason of Retirement or

Disability, then, notwithstanding the provisions of Section 2 of this Agreement, the 5-year Option may thereafter be exercised by the Director for a period of
three years from the date of such termination of employment or until the expiration of the term of the 5-year Option, whichever period is shorter; provided,
however, that if the Director dies within such three-year period, any unexercised portion of such Option shall, notwithstanding the expiration of such three-
year period, continue to be exercisable to the extent to which it was exercisable at the time of death for a period of one year from the date of such death or
until the expiration of the stated term of such Option, whichever period is shorter.

 
(c)           If the Director ceases to serve as a member of the Board of Directors of the Company and GGP for any reason other than death,

Disability, Retirement or Cause (as hereinafter defined) then, notwithstanding the provisions of Section 2 of this Agreement, the 5-year Option may be
exercised for the lesser of one year from the date the Director ceases to serve as a member of the Board of Directors of the Company and GGP or the balance
of the term of the 5-year Option; provided, however, that if the Director dies within such one year period, any unexercised portion of such Option shall,
notwithstanding the expiration of such one year period, continue to be exercisable to the extent to which it was exercisable at the time of death for a period of
one year from the date of such death or until the expiration of the stated term of such Option, whichever period is shorter.

 
(d)           In the event the Director ceases to serve as a member of the Board of Directors by reason of Cause, any unexercised portion of the

5-year Option shall expire immediately upon termination of the Director’s service as a member of the Board of Directors or, if earlier, upon the giving to the
Director of notice of termination of such service.
 



 
(e)           For purposes of this Agreement, the term “Cause” shall mean, unless otherwise determined by the Committee (as defined in the

2010 Plan), (i) the conviction of the Recipient for committing a felony under federal law or the law of the state in which such action occurred, (ii) dishonesty
in the course of fulfilling the Recipient’s employment duties or (iii) willful and deliberate failure on the part of the Recipient to perform his or her
employment duties in any material respect.

 
4.             Method of Exercise.  The Option may be exercised by written notice (the “Notice”), addressed and delivered to the Company specifying the

number of whole shares of Common Stock subject to the Option to be purchased.  The Notice shall be accompanied by (i) cash, or (ii) that number of Mature
Shares of unrestricted or restricted (if the requirements of Section 7(c)(ii) of the Plan are satisfied) Common Stock which has an aggregate Fair Market Value
(as of the date of exercise) equal to the aggregate exercise price for all of the shares of Common Stock subject to such exercise, or (iii) by a combination of
(i) and (ii), above, or (iv) subject to Section 17(g) of the Plan, at the discretion of the Committee, by delivery of such documentation as the Committee and a
qualified broker, if applicable, shall require to effect an exercise of the Option and delivery to the Company of the sale or loan proceeds required to pay the
exercise price.  The Director agrees that no later than the date as of which an amount first becomes includible in his gross income for Federal income tax
purposes with respect to the Option, the Director shall pay to the Company, or make arrangements satisfactory to the Company regarding the payment of, any
Federal, state, local or foreign taxes of any kind required by law to be withheld with respect to such amount.  Unless otherwise determined by the Committee,
withholding obligations may be settled with Common Stock, including Common Stock that is acquired upon exercise of the Option.  The obligations of the
Company under this Agreement and the Plan shall be conditional on such payment or arrangements, and the Company shall, to the extent permitted by law,
have the right to deduct any such taxes from any payment otherwise due to the Director.

 
5.             Delivery of Stock Certificates.  The Option shall be deemed to have been exercised upon receipt by the Company of written notice of

exercise accompanied by the exercise price (the “Exercise Date”) and the Director shall be treated as the holder of record of the shares with respect to which
the Option is exercised as of the Exercise Date for all purposes.

 
6.             Adjustment Provisions.  Subject to the terms of the Plan, if, during the term of this Agreement, there shall be any merger, reorganization,

consolidation, recapitalization, stock dividend, stock split, extraordinary distribution with respect to the Common Stock, or other change in corporate structure
affecting the Common Stock, the Board (as defined in the 2010 Plan) shall make an appropriate and equitable substitution or adjustment in the aggregate
number, kind and option price of shares subject to this Option.

 
7.             Non-Transferability.  The Option is not transferable or assignable by the Director other than by will or by the laws of descent and

distribution, or pursuant to a qualified domestic relations order, and is exercisable during the lifetime of the Director
 

 
only by the Director, his guardian or legal representative or by an alternate payee pursuant to such qualified domestic relations order.

 
8.             Compliance with Law.  By accepting the Option, the Director agrees for himself and his guardian or legal representative that no shares of

Common Stock shall be delivered pursuant to the Option until qualified for delivery under applicable securities laws and regulations as determined by the
Company or its legal counsel,

 
9.             Limitations.  The Director shall have no rights as a stockholder with respect to shares as to which the Option shall not have been exercised

and payment made as herein provided and shall have no rights with respect to such shares not expressly conferred by this Agreement.
 
10.           Construction.
 

(a)           Successors.  This Agreement and all the terms and provisions hereof shall be binding upon and shall inure to the benefit of the
parties hereto and their respective legal representatives, heirs and successors, except as expressly herein otherwise provided.

 
(b)           Entire Agreement; Modification.  This Agreement contains the entire understanding between the parties with respect to the matters

referred to herein.  Subject to Section 15(a) of the Plan, this Agreement may be amended by the Committee.
 
(c)           Capitalized Terms; Headings; Pronouns; Governing Law.  Capitalized terms used and not otherwise defined herein are deemed to

have the same meanings as in the Plan.  The descriptive headings of the respective sections and subsections of this Agreement are inserted for convenience of
reference only and shall not be deemed to modify or construe the provisions which follow them.  Any use of any masculine pronoun shall include the
feminine and vice-versa and any use of a singular, the plural and vice-versa, as the context and facts may require.  The construction and interpretation of this
Agreement shall be governed in all respects by the laws of the State of Delaware.

 
(d)           Notices.  All communications between the parties shall be in writing and shall be deemed to have been duly given as of the date

and time of hand delivery or three days after mailing via certified or registered mail, return receipt requested, proper postage prepaid to the following or such
other addresses of which the parties shall from time to time notify one another.

 
(1)           If to the Company:                The Howard Hughes Corporation

13355 Noel Road
Suite 950
Dallas, Texas 75240

 

 
(2)           If to the Director:                  Thomas Nolan, Jr.

c/o General Growth Properties, Inc.
110 North Wacker Drive
Chicago, Illinois 60606
 



(e)           Severability.  Whenever possible, each provision of this Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Agreement or the application thereof to any party or circumstance shall be prohibited by or invalid under
applicable law, such provision shall be ineffective to the minimal extent of such provision or the remaining provisions of this Agreement or the application of
such provision to other parties or circumstances.

 
(f)            Counterpart Execution.  This Agreement may be executed in counterparts, each of which shall constitute an original and all of

which, when taken together, shall constitute the entire document.
 

[signature page follows]
 

 
IN WITNESS WHEREOF, the parties have executed or caused to be executed this Agreement as of the date first above written.

 
 

THE HOWARD HUGHES CORPORATION
  
  
 

/s/ Rael Diamond
 

Name: Rael Diamond
 

Title: Interim Chief Financial Officer
 
 

[SIGNATURE PAGE TO NOLAN OPTION AWARD AGREEMENT]
 

 
 

DIRECTOR
  
  
 

/s/ Thomas H. Nolan, Jr.
 

Thomas H. Nolan, Jr.
 
 

[SIGNATURE PAGE TO NOLAN OPTION AWARD AGREEMENT]
 

 



Exhibit 10.16
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
NON-QUALIFIED STOCK OPTION AGREEMENT

 
THIS AGREEMENT (the “Agreement”) is made and entered into as of November 9, 2010 (the “Grant Date”) by and between The Howard Hughes

Corporation, a Delaware corporation (the “Company”) and Thomas Nolan, Jr. (the “Employee”).
 
WHEREAS, General Growth Properties, Inc., a Delaware corporation (“GGP”) granted Employee an option to purchase 812,608 shares of GGP

pursuant to that certain Non-Qualified Stock Option Agreement, dated as of November 3, 2008 (the “Original Agreement”);
 
WHEREAS, the Company is a newly formed corporation that was created to hold certain assets and liabilities of GGP, which will be transferred

pursuant to that certain Separation Agreement, dated as of the date hereof (the “Separation Agreement”);
 
WHEREAS, pursuant to the plan of reorganization filed by GGP and certain of its subsidiaries under Chapter 11 of title 11 of the United States Code

(as amended from time to time, the “Plan of Reorganization”), the option shall be converted into (i) an option to acquire the same number of shares of
common stock of GGP and (ii) an option (the “Option”) to acquire ..098344 shares of common stock of the Company, par value $0.01 per share (“Common
Stock”) for each existing option for one share of GGP;

 
WHEREAS, the Company has adopted The Howard Hughes Corporation 2010 Equity Incentive Plan (the “2010 Plan”) and the Option will be

assumed by the 2010 Plan as of the Plan Effective Date (as defined in the Separation Agreement);
 
WHEREAS, the Employee and the Company desire to adjust the exercise price and number and kind of shares subject to the Option pursuant to

Section 6 of the Original Agreement and Section 13 of the Plan and in accordance with Section 409A of the Code; and
 
WHEREAS, the Company shall deliver Common Stock to the Employee upon the exercise of the Option, subject to the terms of this Agreement and

the Plan.
 
NOW, THEREFORE, for good and valuable consideration, the parties hereto, intending to be legally bound, hereby agree as follows:
 
1.             Grant of Option.  The Company hereby grants to the Employee an option to purchase 79,915 shares of Common Stock at a purchase price

per share that shall be determined in accordance with the methodology set forth in the Plan of Reorganization, subject to the vesting and exercise
requirements as set forth in this Agreement.  This Option is a Non-Qualified Stock Option and is not intended to qualify as an incentive stock option as
defined in, and subject to, Section 422 of the Code.
 
 

 
The grant of this Option has been approved by the Compensation Committee of the Company’s Board of Directors.
 
2.             Time for Exercise of Options.
 

(a)           The Option shall become exercisable for 100% of the shares of Common Stock subject hereto on the first to occur of
(i) October 25, 2009 and (ii) a Change in Control (as defined in the General Growth Properties, Inc. 2003 Incentive Stock Plan, as Amended and Restated (the
“Plan”)).  The Option is fully vested as of the date hereof.

 
(b)           Notwithstanding the foregoing, if prior to October 25, 2009, GGP terminates the Employee’s employment for other than Cause or

Disability (as each term in defined in the employment agreement between GGP and the Employee dated as of November 3, 2008 (the “Employment
Agreement”)), then a pro-rata portion (but not less than 50%) of the Option shall vest, based on the number of days the Employee was employed with the
Company through the Date of Termination (as defined in the Employment Agreement), divided by 365.

 
(c)           The Option must be exercised if at all on or before the fifth anniversary of the Grant Date (November 3, 2013) and only at such

time as the Employee is employed by the Company or GGP or as provided in Section 3 hereof.
 

3.             Termination of Employment.
 

(a)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of a termination by
the Company and GGP without Cause or by reason of death then, notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be
exercised, to the extent then exercisable, or on such accelerated basis as the Committee (as defined in the 2010 Plan) may determine, for a period of one year
from the date of such death or termination or until the expiration of the term of the Option, whichever period is shorter.

 
(b)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of Retirement then,

notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be exercised by the Employee, to the extent exercisable at the time
of such Retirement, or on such accelerated basis as the Committee may determine, for a period of three years from the date of such termination of
employment or until the expiration of the term hereof, whichever period is shorter; provided, however, that if the Employee dies within such three year
period, any unexercised portion of this Option shall, notwithstanding the expiration of such three year period, continue to be exercisable to the extent to which
it was exercisable at the time of death for a period of one year from the date of such death or until the expiration of the term hereof, whichever period is
shorter.
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(c)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates by reason of Disability then,
notwithstanding the provisions of Section 2 of this Agreement, the Option may thereafter be exercised by the Employee, to the extent exercisable at the time
of termination, or on such accelerated basis as the Committee may determine, for a period of three years from the date of such termination of employment or
until the expiration of the term hereof, whichever period is shorter; provided, however, that if the Employee dies within such three year period, any
unexercised portion of the Option shall, notwithstanding the expiration of such three year period, continue to be exercisable to the extent to which it was
exercisable at the time of death for a period of one year from the date of such death or until the expiration of the term hereof, whichever period is shorter.

 
(d)           If the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates for any reason other than death,

Disability, Retirement Cause or without Cause, then, notwithstanding the provisions of Section 2 of this Agreement, the Option shall terminate, except that
the Option, to the extent then exercisable, or on such accelerated basis as the Committee may determine, may be exercised for the lesser of one year from the
date of such termination of employment or the balance of the term of the Option; provided, however, that if the Employee dies within such one year period,
any unexercised portion of the Option shall, notwithstanding the expiration of such one year period, continue to be exercisable to the extent to which it was
exercisable at the time of death for a period of one year from the date of such death or until the expiration of the stated term of the Option, whichever period
is shorter.

 
(e)           In the event the Employee’s employment with the Company and GGP, an Affiliate or a Subsidiary terminates for Cause, any

unexercised portion of the Option shall expire immediately upon the giving to the Employee of notice of such termination of employment.
 
(f)            Notwithstanding any language to the contrary set forth in Section 1(h) of the Plan, for purposes of this Agreement, the term

“Cause” as used herein shall have the meaning set forth in the Employment Agreement.
 

4.             Method of Exercise.  The Option may be exercised by written notice (the “Notice”), addressed and delivered to the Company specifying the
number of whole shares of Common Stock subject to the Option to be purchased.  The Notice shall be accompanied by (i) cash, or (ii) that number of Mature
Shares of unrestricted Common Stock which have an aggregate Fair Market Value (as defined in the Plan), as of the date of exercise, equal to the aggregate
exercise price for all of the shares of Common Stock subject to such exercise, or (iii) any combination of (i) or (ii) hereof or (iv) subject to Section 17(g) of
the Plan in the case of an “Executive Officer” (as defined in Rule 3b-7 of the Exchange Act), by delivery of a properly executed exercise notice together with
such other documentation as the Committee and a qualified broker, if applicable, shall require to effect an exercise of the Option, and delivery to the
Company of the sale or loan proceeds required to pay the exercise price.  The
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Employee agrees, that no later than the date as of which an amount first becomes includible in his gross income for Federal income tax purposes with respect
to the Option, the Employee shall pay to the Company, or make arrangements satisfactory to the Company regarding the payment of, any Federal, state, local
or foreign taxes of any kind required by law to be withheld with respect to such amount.  Withholding obligations may be settled with Common Stock,
including Common Stock that is acquired upon exercise of the Option.  The obligations of the Company under this Agreement and the Plan shall be
conditional on such payment or arrangements, and the Company, its Affiliates and Subsidiaries shall, to the extent permitted by law, have the right to deduct
any such taxes from any payment otherwise due to the Employee.

 
5.             Delivery of Stock Certificates.  The Option shall be deemed to have been exercised upon receipt by the Company of the Notice

accompanied by the exercise price (the “Exercise Date”) and the Employee shall be treated as the holder of record of the shares with respect to which the
Option is exercised as of the Exercise Date for all purposes.

 
6.             Adjustment Provisions.  Subject to any required action by the stockholders of the Company and the terms of the Plan, if, during the term of

this Agreement, there shall be any increase or decrease in the number of issued shares of Common Stock resulting from a stock split, reverse stock split, stock
dividend, combination or reclassification of the Common Stock, or any other increase or decrease in the number of issued shares of Common Stock effected
without receipt of consideration by the Company, the Board (as defined in the 2010 Plan) shall make an appropriate and equitable adjustment in the aggregate
number, kind and option price of shares subject to this Option; provided, however, that the dilution effect of the Shares authorized, plus the shares reserved
for issuance pursuant to all other stock-related plans of the Company, shall not exceed 10 percent.  Such adjustment shall be made by the Board in its sole
discretion, whose determination in that respect shall be final, binding and conclusive.

 
7.             Non-Transferability.  The Option is not transferable or assignable by the Employee other than by will or by the laws of descent and

distribution, or pursuant to a qualified domestic relations order and is exercisable during the lifetime of the Employee only by the Employee, his guardian or
legal representative or by an alternate payee pursuant to such qualified domestic relations order.

 
8.             Compliance with Law.  By accepting the Option, the Employee agrees for himself and his guardian or legal representative that no shares of

Common Stock shall be delivered pursuant to the Option until qualified for delivery under applicable securities laws and regulations as determined by the
Company or its legal counsel.

 
The Company shall promptly upon the grant of this Option file a registration statement on Form S-8 with the Securities and Exchange Commission

covering the securities subject to the Option.
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9.             Limitations.  The Employee shall have no rights as a stockholder with respect to shares as to which the Option shall not have been exercised

and payment made as herein provided and shall have no rights with respect to such shares not expressly conferred by this Agreement.  Nothing contained in
this Agreement shall be construed to be a contract of employment between the Company, an Affiliate or a Subsidiary and the Employee.

 
10.           Construction.
 

(a)           Successors.  This Agreement and all the terms and provisions hereof shall be binding upon and shall inure to the benefit of the
parties hereto and their respective legal representatives, heirs and successors, except as expressly herein otherwise provided.

 



(b)           Entire Agreement; Modification.  This Agreement contains the entire understanding between the parties with respect to the matters
referred to herein.  Subject to Section 15 of the Plan, this Agreement may be amended by the Committee.

 
(c)           Capitalized Terms; Headings; Pronouns; Governing Law.  Capitalized terms used and not otherwise defined herein are deemed to

have the same meanings as in the Plan.  The descriptive headings of the respective sections and subsections of this Agreement are inserted for convenience of
reference only and shall not be deemed to modify or construe the provisions which follow them.  Any use of any masculine pronoun shall include the
feminine and vice-versa and any use of a singular, the plural and vice-versa, as the context and facts may require.  The construction and interpretation of this
Agreement shall be governed in all respects by the laws of the State of Delaware.

 
(d)           Notices.  All communications between the parties shall be in writing and shall be deemed to have been duly given as of the date

and time of hand delivery or three days after mailing via certified or registered mail, return receipt requested, proper postage prepaid to the following or such
other addresses of which the parties shall from time to time notify one another.

 
(1)           If to the Company:                The Howard Hughes Corporation

13355 Noel Road
Suite 950
Dallas, Texas 75240
 

(2)           If to the Employee:               Thomas Nolan, Jr.
c/o General Growth Properties, Inc. 
110 North Wacker Drive
Chicago, Illinois 60606

 
(e)           Severability.  Whenever possible, each provision of this Agreement shall be interpreted in such manner as to be effective and valid

under
 
5

 
applicable law, but if any provision of this Agreement or the application thereof to any party or circumstance shall be prohibited by or invalid under
applicable law, such provision shall be ineffective to the minimal extent of such provision or the remaining provisions of this Agreement or the application of
such provision to other parties or circumstances.

 
(f)            Counterpart Execution.  This Agreement may be executed in counterparts, each of which shall constitute an original and all of

which, when taken together, shall constitute the entire document.
 

11.           Incorporation of the Plan Terms.  The parties hereby incorporate all of the terms and conditions of the Plan into the terms of this Agreement,
and this Agreement shall be interpreted and administered as if the Option were granted pursuant to the Plan.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties have executed or caused to be executed this Agreement as of the date first above written.

 
 

THE HOWARD HUGHES CORPORATION
  
  
 

/s/ Rael Diamond
 

Name: Rael Diamond
 

Title: Interim Chief Financial Officer
 
 

[SIGNATURE PAGE TO NOLAN OPTION AWARD AGREEMENT]
 

 
 

EMPLOYEE
  
 

/s/ Thomas H. Nolan Jr.
 

Thomas H. Nolan, Jr.
 
 

[SIGNATURE PAGE TO NOLAN OPTION AWARD AGREEMENT]
 

 



Exhibit 99.1
 

EXECUTION COPY
 

REGISTRATION RIGHTS AGREEMENT
 

among
 

THE HOWARD HUGHES CORPORATION
 

and
 

EACH OF THE HOLDERS
 

 
PARTY HERETO

 
 

Dated as of November 9, 2010
 
 

 
TABLE OF CONTENTS

 
  

Page
   
1. Definitions 1
2. Shelf Registration Statement 4
3. Demand Registration 5
4. Piggyback Registration 8
5. Registration Procedures 9
6. Registration Expenses 12
7. Underwriting Requirements 13
8. Indemnification 14
9. Rule 144 Information 17
10. Miscellaneous 17

 
i

 
REGISTRATION RIGHTS AGREEMENT

 
This REGISTRATION RIGHTS AGREEMENT, dated as of November 9, 2010 (this “Agreement”), is entered into among The Howard Hughes

Corporation, a Delaware corporation (the “Company”), and the Holders.  Capitalized terms not otherwise defined herein have the meanings set forth in
Section 1.

 
W I T N E S S E T H:

 
WHEREAS, commencing on April 16, 2009, General Growth Properties, Inc. (“GGP”) and certain of its direct and indirect subsidiaries (the “Plan

Debtors”) each filed a voluntary petition in the United States Bankruptcy Court for the Southern District of New York (the “Bankruptcy Court”) initiating
cases under chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”);

 
WHEREAS, the Third Amended and Restated Joint Plan of Reorganization of the Plan Debtors, as confirmed on October 21, 2010 by an order of the

Bankruptcy Court entered on October 21, 2010 (the “Plan”), provides, among other things, that on or prior to the Effective Date, approximately 32.5 million
shares of Common Stock of the Company will be distributed to the common and preferred unit holders of GGP Limited Partnership (“GGPLP”), which
includes GGP, and then GGP will distribute its portion of such shares to holders of GGP common stock (the “Distribution”);

 
WHEREAS, the shares of Common Stock to be distributed pursuant to the Plan (the “Shares”), are being issued in reliance upon Section 1145 of the

Bankruptcy Code (“Section 1145”) without registration under the Securities Act or any state securities laws;
 
WHEREAS, notwithstanding the provisions of Section 1145, resales of the Shares may be required to be registered under the Securities Act and

applicable state securities laws, depending upon the status of a Holder or the intended method of distribution of the Shares; and
 
WHEREAS, the Company is granting to the Holders certain rights to cause the Company to register the Shares and certain other Registrable

Securities, on the terms and subject to the conditions set forth herein.
 
NOW, THEREFORE, in consideration of the premises set forth herein and other good and valuable consideration, the receipt and sufficiency of

which are hereby acknowledged, the parties hereto, intending to be legally bound hereby, agree as follows:
 



1.             Definitions.  As used in this Agreement, the following terms have the following meanings:
 

“Affiliate” means, with respect to any specified Person, any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with
 

 
such specified Person. For the purposes of this definition, “control” when used with respect to any specified Person means the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms
“controlling” and “controlled” have meanings correlative to the foregoing.
 

“Agreement” has the meaning set forth in the introduction.
 
“Bankruptcy Code” has the meaning set forth in the preamble.
 
“Bankruptcy Court” has the meaning set forth in the preamble.
 
“Business Day” means any day (other than a day which is a Saturday, Sunday or legal holiday in the States of New York) on which banks are open

for business in the States of New York.
 
“Capital Stock” means, with respect to any Person, any and all shares, interests, participations or other equivalents (however designated) of

corporate stock issued by such person, including each class of common stock and preferred stock of such person.
 
“Company” has the meaning set forth in the preamble.
 
“Common Stock” means the Company’s common stock, no par value per share.
 
“Company” has the meaning set forth in the introduction.
 
“Delay Period” has the meaning set forth in Section 3(d).
 
“Demand Notice” has the meaning set forth in Section 3(a)(i).
 
“Demand Registration” has the meaning set forth in Section 3(b).
 
“Effectiveness Period” has the meaning set forth in Section 3(c).
 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC promulgated thereunder.
 
“Free Writing Prospectus” shall have the meaning set forth in Rule 405 under the Securities Act.
 
“Holder” means each person identified as a Holder on the signature pages hereto who is the record or beneficial owner of Registrable Securities,

together with their respective successors and permitted assigns who become parties to this Agreement.
 
“Indemnified Party” shall have the meaning set forth in Section 8(c).
 
“Indemnifying Party” shall have the meaning set forth in Section 8(c).
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“Initial Outstanding Amount” has the meaning set forth in Section 3(a).
 
“Inspectors” has the meaning set forth in Section 5(i).
 
“Interruption Period” has the meaning set forth in Section 5(k).
 
“Losses” has the meaning set forth in Section 8(a).
 
“Marketing Materials” has the meaning set forth in Section 8(a).
 
“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock company, trust,

unincorporated organization or government or any agency or political subdivision thereof.
 
“Piggyback Registration” has the meaning set forth in Section 4(a).
 
“Plan” has the meaning set forth in the preamble.
 
“Prospectus” means the prospectus included in any Registration Statement (including a prospectus that discloses information previously omitted

from a prospectus filed as part of an effective registration statement in reliance upon Rule 430A), as amended or supplemented by any prospectus supplement,
with respect to the terms of the offering of any portion of the Registrable Securities covered by such Registration Statement and all other amendments and
supplements to such prospectus, including post-effective amendments, and all material incorporated by reference or deemed to be incorporated by reference in
such prospectus, including any Free Writing Prospectus.

 



“Records” has the meaning set forth in Section 5(i).
 
“Registrable Securities” means (i) the Shares and (ii) any additional shares of Common Stock issued or distributed by way of a dividend, stock split

or other distribution in respect of the Shares, or conversion of securities into Shares, in each case, if such shares of Common Stock would, in the hands of
such Holder, not be freely transferable in accordance with the intended method of disposition (x) in accordance with Section 1145 or (y) under Rule 144
under the Securities Act, without regard to any information, volume, manner of sale or holding period restriction under Rule 144 under the Securities Act. As
to any particular Registrable Securities, once issued, such securities shall cease to be Registrable Securities when (i) a registration statement with respect to
the sale of such Registrable Securities shall have become effective under the Securities Act and such securities shall have been disposed of in accordance with
such registration statement, (ii) they shall have been distributed pursuant to Rule 144 under the Securities Act and are no longer “restricted securities”, or (iii)
they shall have ceased to be outstanding.

 
“Registration” means registration under the Securities Act of an offering of Registrable Securities pursuant to a Demand Registration or a

Piggyback Registration.
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“Registration Date” has the meaning set forth in the preamble.
 
“Registration Statement” means any registration statement of the Company filed under the Securities Act that covers resales of any of the

Registrable Securities pursuant to the provisions of this Agreement, including the related Prospectus, all amendments and supplements to such registration
statement, including pre- and post-effective amendments, all exhibits thereto and all material incorporated by reference or deemed to be incorporated by
reference in such registration statement. The term “Registration Statement” shall also include any registration statement filed pursuant to Rule 462(b) to
register additional securities in connection with any offering.

 
“road show” means any “road show” as defined in Rule 433 under the Securities Act, including an electronic road show.
 
“SEC” means the Securities and Exchange Commission or any other governmental agency at the time administering the Securities Act.
 
“Section 1145” has the meaning set forth in the preamble.
 
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder.
 
“Scheduled Black-Out Period” means the period from and including the last day of a fiscal quarter of the Company to and including the earliest of

(i) the Business Day after the day on which the Company publicly releases its earnings information for such quarter or annual earnings information, as
applicable, and (ii) the day on which the executive officers and directors of the Company are no longer prohibited by Company policies applicable with
respect to such quarterly earnings period from buying or selling equity securities of the Company.

 
“Shares” has the meaning set forth in the preamble.
 
“Shelf Registration” has the meaning set forth in Section 2(a).
 
“underwritten registration” or “underwritten offering” means a registration under the Securities Act in which securities of the Company are sold to

an underwriter for reoffering to the public.
 

2.             Shelf Registration Statement.
 

(a)           On or before the date of this Agreement, to the extent permitted by applicable SEC rules, the Company shall use its commercially
reasonable efforts to cause a Registration Statement relating to all Registrable Securities, which provides for the sale by the holders thereof (as well as other
holders of Common Stock and warrants to acquire Common Stock held by other holders with registration rights) of the Registrable Securities from time to
time on a delayed or continuous basis pursuant to Rule 415 under the Securities Act (a “Shelf Registration”), to be declared effective by the SEC.
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(b)           The Company shall use commercially reasonable efforts to keep the Registration Statement filed pursuant to this Section 2 continuously

effective and usable for the resale of the Registrable Securities covered thereby for a period of two (2) years from the date on which the SEC declares such
Registration Statement effective, or until such earlier date as all of the Registrable Securities covered by such Registration Statement have been sold pursuant
to such Registration Statement. If any Registrable Securities remain issued and outstanding after two (2) years following the initial effective date of such
Shelf Registration, upon the request of Holder(s) of at least ten percent (10%) of the Registrable Securities then outstanding, the Company shall, prior to the
expiration of such Shelf Registration, file a new Shelf Registration and shall thereafter use its commercially reasonable efforts to cause to be declared
effective as promptly as practical, such new Shelf Registration.

 
3.             Demand Registration.
 

(a)           (i)            Provided that the Company does not have the Registration Statement filed pursuant to Section 2 effective and usable to such Holder
or group of Holders requesting a Demand Registration under this Section, at any time after the date that the Company becomes a registrant under the
Exchange Act, any Holder or group of Holders holding, in the aggregate, ten percent (10%) or more of the Registrable Securities issued and outstanding
immediately following the effective date of the Plan (the “Initial Outstanding Amount”), shall have the right, by written notice given to the Company (a
“Demand Notice”), to request the Company to register under and in accordance with the provisions of the Securities Act all or any portion of the Registrable
Securities designated by such Holder(s); provided, however, that (x) the estimated fair market value of the Registrable Securities requested to be registered is
equal to at least $10 million (or the entire amount of Registrable Securities then owned by the Holders if the estimated fair market value of the remaining
Registrable Securities is less than $10 million), and (y) prior to the time the Company is eligible to use Form S-3 for the registration of Registrable Securities
for resale, such Holder(s), in the aggregate, shall only be entitled to one Demand Registration per calendar year pursuant to the provisions of this Section 3(a)



(i) unless any Demand Registration does not become effective or is not maintained in effect for the respective periods set forth in Section 3(c), in which case
the relevant Holder(s) will be entitled to an additional Demand Registration pursuant hereto. Following the time that the Company becomes eligible for use of
Form S-3 (or any successor form), any Holder or group of Holders holding, in the aggregate, ten percent (10%) or more of the Initial Outstanding Amount,
shall have the right to request the Company to register under and in accordance with the provisions of the Securities Act all or any portion of the Registrable
Securities designated by such Holder(s); provided, however, that the estimated fair market value of the Registrable Securities requested to be registered is at
least $10 million (or the entire amount of Registrable Securities then owned by the Holders if the estimated fair market value of the remaining Registrable
Securities is less than $10 million), provided, however, that there shall be no more than five (5) Demand Registrations pursuant to this Agreement.
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(ii)           Upon receipt of a Demand Notice, the Company shall promptly (and in any event within ten (10) Business Days from the date of

receipt of such Demand Notice), notify all other Holders of the receipt of such Demand Notice and allow them the opportunity to include Registrable
Securities held by them in the proposed registration by submitting their own Demand Notice. In connection with any Demand Registration in which more
than one Holder participates, in the event that such Demand Registration involves an underwritten offering and the managing underwriter or underwriters
participating in such offering advise in writing the Holders of Registrable Securities to be included in such offering that the total number of Registrable
Securities to be included in such offering exceeds the amount that can be sold in (or during the time of) such offering without delaying or jeopardizing the
success of such offering (including the price per share of the Registrable Securities to be sold), then the Registrable Securities to be offered shall be
distributed first, amongst the participating Holders pro rata according to each Holder’s overall percentage of participating Registrable Securities and second,
amongst holders of any securities included by the Company (whether for its own account or otherwise) that are not Registrable Securities in any such
offering. In the event of such a pro-rata distribution, to the extent that any Holder (or Holders) has not submitted a Demand Notice, or withdraws from the
underwriting, then those Shares that would have been allocated pro-rata to the non-participating Holder if they had participated shall be distributed first
amongst the participating Holders, pro rata according to each participating Holder’s overall percentage of participating Registrable Securities and second,
amongst holders of any securities included by the Company (whether for its own account or otherwise) that are not Registrable Securities in any such
offering.

 
(b)           The Company, within forty-five (45) days of the date on which the Company receives a Demand Notice given by Holders in accordance

with Section 3(a), shall file with the SEC, and the Company shall thereafter use its commercially reasonable efforts to cause to be declared effective as
promptly as practicable, a Registration Statement on the appropriate form for the registration and sale, in accordance with the intended method or methods of
distribution, of the total number of Registrable Securities specified by the Holders in such Demand Notice (a “Demand Registration”). Any Demand
Registration may, at the request of the Holders submitting the Demand Notice, be a Shelf Registration to the extent permitted by the rules and regulations of
the SEC.

 
(c)           The Company shall use commercially reasonable efforts to keep each Registration Statement filed pursuant to this Section 3 continuously

effective and usable for the resale of the Registrable Securities covered thereby (i) in the case of a Registration that is not a Shelf Registration, for a period of
one hundred twenty (120) days from the date on which the SEC declares such Registration Statement effective and (ii) in the case of a Shelf Registration, for
a period of two (2) years from the date on which the SEC declares such Registration Statement effective, in either case (x) until such earlier date as all of the
Registrable Securities covered by such Registration Statement have been sold pursuant to such Registration Statement, and (y) as such period may be
extended pursuant to this Section 3. The time period for which the Company is required to maintain the effectiveness of any Registration Statement shall be
extended by
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the aggregate number of days of all Delay Periods and all Interruption Periods occurring with respect to such Registration and such period and any extension
thereof is hereinafter referred to as the “Effectiveness Period”.
 

(d)           The Company shall be entitled to postpone the filing of any Registration Statement otherwise required to be prepared and filed by the
Company pursuant to this Section 3, or suspend the use of any effective Registration Statement under Section 2 or this Section 3, for a reasonable period of
time (a “Delay Period”), (i) if the Company has notified the Holders that in the good faith judgment of the Company, it would be materially detrimental to the
Company or its security holders for such registration to be effected at such time, in which event the Company shall have the right to defer such registration for
a period of not more than 60 days; provided, that such right to delay a registration pursuant to this clause (d)(i) shall be exercised by the Company only if the
Company has generally exercised (or is concurrently exercising) similar black-out rights against holders of similar securities that have registration rights, if
any or (ii) during any Scheduled Black-Out Period; provided, that the total number of days that any such suspension, deferral or delay in registration pursuant
to clauses (d)(i) and d(ii) in the aggregate may be in effect in any 180 day period shall not exceed 60 days.

 
(e)           Notwithstanding any provision of this Agreement to the contrary, if the Company is required to file a post-effective amendment to a

Registration Statement to incorporate the Company’s quarterly and annual reports and audited financial statements on Form 10-Q and Form 10-K, the
Company may (A) postpone or suspend the filing of such Registration Statement for a period not to exceed thirty (30) consecutive days or (B) postpone or
suspend effectiveness of such Registration Statement for a period not to exceed twenty (20) consecutive days; provided that the Company may not postpone
or suspend effectiveness of a Registration Statement pursuant to this clause (e) for more than sixty (60) days in the aggregate in any twelve-month period.

 
(f)            Notwithstanding anything to the contrary contained herein, the Company shall not be obligated to effect, or take any action to effect, any

such Registration pursuant to this Section 3, in any particular jurisdiction in which the Company would be required to execute a general consent to service of
process or qualify to do business in effecting such Registration, qualification or compliance, unless the Company is already subject to service in such
jurisdiction and except as may be required by the Securities Act or applicable rules or regulations thereunder.

 
(g)           Without prior written notice, the Company shall not include any securities (whether for its own account or otherwise) that are not

Registrable Securities in any Registration Statement filed pursuant to this Section 3. Any such securities so included shall be subject to the cut-back
provisions of Section 3(a)(ii).

 
(h)           Holders of a majority in number of the Registrable Securities to be included in a Registration Statement pursuant to this Section 3 may, at

any time prior to the effective date of the Registration Statement relating to such Registration, revoke such request by providing a written notice to the
Company revoking such request. Any such
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Demand Request so withdrawn shall not be counted for purposes of determining the number of requests for registration to which the Holders of Registrable
Securities are entitled pursuant to this Section 3 if the Holders of Registrable Securities who revoked such request reimburse the Company for all its out-of-
pocket expenses incurred in the preparation, filing and processing of the Registration Statement; provided, however, that, if such revocation was based on (i)
the Company’s failure to comply in any material respect with its obligations hereunder or (ii) the institution by the Company of a Delay Period or the
occurrence of any Interruption Period, such reimbursement shall not be required.
 
4.             Piggyback Registration.
 

(a)           Right to Piggyback. If at any time the Company proposes to file a registration statement for Common Stock under the Securities Act with
respect to a public offering by the Company for its own account or for the account of any other Person who is a holder of securities of the same type as the
Registrable Securities (other than a registration statement (i) relating solely to employee benefit plans, (ii) relating solely to a Rule 145 transaction under the
Securities Act or (iii) which does not permit secondary sales or does not include substantially the same information as would be required to be included in a
Registration Statement), then the Company shall give written notice of such proposed filing to the Holders at least fifteen (15) days before the anticipated
filing date. Such notice shall offer the Holders the opportunity to register such amount of Registrable Securities as they may request (a “Piggyback
Registration”). Subject to Section 4(b), the Company shall include in each such Piggyback Registration all Registrable Securities with respect to which the
Company has received written requests for inclusion therein within ten (10) days after notice has been given to the Holders. Each Holder shall be permitted to
withdraw all or any portion of the Registrable Securities of such Holder from a Piggyback Registration at any time prior to the effective date of such
Piggyback Registration.

 
(b)           Priority on Piggyback Registrations. The Company shall permit the Holders to include all such Registrable Securities on the same terms and

conditions as any similar securities, if any, of the Company or any other persons included therein. Notwithstanding the foregoing, if the registration statement
involves an underwritten offering and the managing underwriter or underwriters advises the Company that in its view marketing factors require a limitation
on the number of shares to be underwritten, then there shall be included in such underwritten offering the number or dollar amount of securities of the
Company that in the opinion of the managing underwriter or underwriters can be sold without adversely affecting such offering, and such number of securities
of the Company shall be allocated for inclusion as follows: (1) first all securities of the Company being sold by the Company for its own account or by any
Person (other than a Holder) exercising a contractual right to demand registration; (2) second all Registrable Securities requested to be included by the
Holders of securities of the Company and holder of securities of the Company being sold by any Person (other than a Holder) exercising similar piggyback
registration rights, pro rata, based on the number of shares beneficially owned by each such Holder and any such Person and (3)
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third, among any other holders of securities of the Company requesting such registration, pro rata, based on the number of securities beneficially owned by
each such holder.

 
(c)           Right To Abandon. Nothing in this Section 4 shall create any liability on the part of the Company to the Holders if the Company in its sole

discretion should decide not to file a registration statement proposed to be filed pursuant to Section 4(a) or to withdraw such registration statement subsequent
to its filing, regardless of any action whatsoever that a Holder may have taken, whether as a result of the issuance by the Company of any notice hereunder or
otherwise. Any such determination not to file or to withdraw a registration statement shall not affect the obligations of the Company to pay or to reimburse all
Registration Expenses pursuant to Section 6.

 
5.             Registration Procedures.  In connection with the registration obligations of the Company pursuant to and in accordance with Sections 2, 3 and 4 (and
subject to Sections 2, 3 and 4), the Company shall use commercially reasonable efforts to effect such registration to permit the sale of such Registrable
Securities in accordance with the intended method or methods of disposition thereof, and pursuant thereto the Company shall as expeditiously as possible:
 

(a)           prepare and file with the SEC a Registration Statement for the sale of the Registrable Securities on any form for which the Company then
qualifies or which counsel for the Company shall deem appropriate in accordance with such Holders’ intended method or methods of distribution thereof,
and, subject to the Company’s right to terminate or abandon a registration pursuant to Section 4(c), use commercially reasonable efforts to cause such
Registration Statement to become effective and remain effective as provided herein;

 
(b)           prepare and file with the SEC such amendments (including post-effective amendments) to such Registration Statement, and such

supplements to the related Prospectus, as may be required by the rules, regulations or instructions applicable under the Securities Act during the applicable
period in accordance with the intended methods of disposition specified by the Holders of the Registrable Securities covered by such Registration Statement,
make generally available earnings statements satisfying the provisions of Section 11(a) of the Securities Act (provided that the Company shall be deemed to
have complied with this Section if it has complied with Rule 158 under the Securities Act), and cause the related Prospectus as so supplemented to be filed
pursuant to Rule 424 under the Securities Act; provided, however, that before filing a Registration Statement or Prospectus, or any amendments or
supplements thereto (other than reports required to be filed by it under the Exchange Act that are incorporated or deemed to be incorporated by reference into
the Registration Statement and the Prospectus except to the extent that such reports related primarily to the offering), the Company shall furnish to the
Holders of Registrable Securities covered by such Registration Statement and their counsel for review and comment, copies of all documents required to be
filed;

 
(c)           notify the Holders of any Registrable Securities covered by such Registration Statement promptly and (if requested) confirm such notice in

writing, (i) 
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when a Prospectus or any Prospectus supplement or post-effective amendment has been filed, and, with respect to such Registration Statement or any post-
effective amendment, when the same has become effective, (ii) of any request by the SEC for amendments or supplements to such Registration Statement or
the related Prospectus or for additional information regarding the Company or the Holders, (iii) of the issuance by the SEC of any stop order suspending the
effectiveness of such Registration Statement or the initiation of any proceedings for that purpose, (iv) of the receipt by the Company of any notification with
respect to the suspension of the qualification or exemption from qualification of any of the Registrable Securities for sale in any jurisdiction or the initiation
or threatening of any proceeding for such purpose, and (v) of the happening of any event that requires the making of any changes in such Registration
Statement, Prospectus or documents incorporated or deemed to be incorporated therein by reference so that they will not contain any untrue statement of a
material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading;
 

(d)           use commercially reasonable efforts to prevent the issuance of any order suspending the effectiveness of such Registration Statement or the
qualification or exemption from qualification of any Registrable Securities for sale in any jurisdiction in the United States, and to obtain the lifting or
withdrawal of any such order at the earliest practicable time;

 
(e)           furnish to the Holder such number of copies of the preliminary prospectus, any amended preliminary prospectus, any Free Writing

Prospectus, each final Prospectus and any post-effective amendment or supplement thereto, as such Holder may reasonably request in order to facilitate the
disposition of the Registrable Securities of such Holder covered by such Registration Statement in conformity with the requirements of the Securities Act;

 
(f)            prior to any public offering of Registrable Securities covered by such Registration Statement, use its commercially reasonable efforts to

register or qualify such Registrable Securities for offer and sale under the securities or “Blue Sky” laws of such jurisdictions as the Holders of such
Registrable Securities shall reasonably request in writing; provided, however, that the Company shall in no event be required to qualify generally to do
business as a foreign corporation or as a dealer in any jurisdiction where it is not at the time required to be so qualified or to execute or file a general consent
to service of process in any such jurisdiction where it has not theretofore done so or to take any action that would subject it to general service of process or
taxation in any such jurisdiction where it is not then subject;

 
(g)           upon the occurrence of any event contemplated by Section 5(c)(v), prepare a supplement or post-effective amendment to such Registration

Statement or the related Prospectus or any document incorporated or deemed to be incorporated therein by reference and file any other required document so
that, as thereafter delivered to the purchasers of the Registrable Securities being sold thereunder (including upon the termination of any Delay Period), such
Prospectus will not contain an untrue statement of
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a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading;
 

(h)           use commercially reasonable efforts to cause all Registrable Securities covered by such Registration Statement to be listed on each
securities exchange or automated interdealer quotation system, if any, on which similar securities issued by the Company are then listed or quoted, or, if none,
on such securities exchange or automated interdealer quotation system reasonably selected by the Company;

 
(i)            if such offering is an underwritten offering, make available for inspection by any Holder of Registrable Securities included in such

Registration Statement, any underwriter participating in any offering pursuant to such Registration Statement, and any attorney, accountant or other agent
retained by any such Holder or underwriter (collectively, the “Inspectors”), all financial and other records and other information, pertinent corporate
documents and properties of any of the Company and its subsidiaries and affiliates (collectively, the “Records”), as shall be reasonably necessary to enable
them to exercise their due diligence responsibilities; provided, however, that the Records that the Company determines, in good faith, to be confidential and
which it notifies the Inspectors in writing are confidential shall not be disclosed to any Inspector unless such Inspector signs a confidentiality agreement
reasonably satisfactory to the Company, which shall permit the disclosure of such Records in such Registration Statement or the related Prospectus if
(i) necessary to avoid or correct a material misstatement in or material omission from such Registration Statement or Prospectus or (ii) the release of such
Records is ordered pursuant to a subpoena or other order from a court of competent jurisdiction; provided further, however, that (A) any decision regarding
the disclosure of information pursuant to subsection (i) shall be made only after consultation with counsel for the applicable Inspectors and the Company and
(B) with respect to any release of Records pursuant to subsection (ii), each Holder of Registrable Securities agrees that it shall, promptly after learning that
disclosure of such Records is sought in a court having jurisdiction, give notice to the Company so that the Company, at the Company’s expense, may
undertake appropriate action to prevent disclosure of such Records;

 
(j)            not later than the effective date of a Registration Statement, the Company shall provide to the Holders the CUSIP number for all Registrable

Securities; and
 
(k)           if such offering is an underwritten offering, enter into such agreements (including an underwriting agreement in form, scope and substance

as is customary in underwritten offerings) and take all such other appropriate and reasonable actions requested by the Holders of a majority of the Registrable
Securities being sold in connection therewith (including those reasonably requested by the managing underwriters) in order to expedite or facilitate the
disposition of such Registrable Securities, and in such connection, (i) use commercially reasonable efforts to obtain opinions of counsel to the Company and
updates thereof (which counsel and opinions (in form, scope and substance) shall be reasonably satisfactory to the managing underwriters, addressed to each
of the underwriters as to the matters customarily covered in opinions
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requested in underwritten offerings and such other matters as may be reasonably requested by the underwriters, (ii) use commercially reasonable efforts to
obtain “cold comfort” letters and updates thereof from the independent certified public accountants of the Company (and, if necessary, any other independent
certified public accountants of any subsidiary of the Company or of any business acquired by the Company for which financial statements and financial data
are, or are required to be, included in the Registration Statement), addressed to each of the underwriters, such letters to be in customary form and covering
matters of the type customarily covered in “cold comfort” letters in connection with underwritten offerings, (iii) if requested and if an underwriting agreement
is entered into, provide indemnification provisions and procedures customary for underwritten public offerings, but in any event no less favorable to the
indemnified parties than the provisions set forth in Section 8, and (iv) provide for the reasonable participation and cooperation by the management of the



Company with respect thereto, including participation by management in road shows, investor meetings and other customary cooperation. The above shall be
done at each closing under such underwriting or similar agreement, or as and to the extent required thereunder.
 

The Company may require each Holder of Registrable Securities covered by a Registration Statement to furnish such information regarding such
Holder and such Holder’s intended method of disposition of such Registrable Securities as it may from time to time reasonably request in writing. If any such
information is not furnished within a reasonable period of time after receipt of such request, the Company may exclude such Holder’s Registrable Securities
from such Registration Statement.

 
Each Holder of Registrable Securities covered by a Registration Statement agrees that, on receipt of any notice from the Company of the happening

of any event of the kind described in Section 5(c)(ii), 5(c)(iii), 5(c)(iv) or 5(c)(v), that such Holder shall discontinue disposition of any Registrable Securities
covered by such Registration Statement or the related Prospectus until receipt of the copies of the supplemented or amended Prospectus contemplated by
Section 5(g), or until such Holder is advised in writing by the Company that the use of the applicable Prospectus may be resumed, and has received copies of
any amended or supplemented Prospectus or any additional or supplemental filings which are incorporated, or deemed to be incorporated, by reference in
such Prospectus (such period during which disposition is discontinued being an “Interruption Period”) and, if requested by the Company, the Holder shall
deliver to the Company (at the expense of the Company) all copies then in its possession, other than permanent file copies then in such holder’s possession, of
the Prospectus covering such Registrable Securities at the time of receipt of such request.

 
Each Holder of Registrable Securities covered by a Registration Statement further agrees not to utilize any material other than the applicable current

preliminary prospectus, Free Writing Prospectus, road show or Prospectus in connection with the offering of such Registrable Securities.
 

6.             Registration Expenses.  Whether or not any Registration Statement is filed or becomes effective, the Company shall pay all costs, fees and expenses
incident to the
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Company’s performance of or compliance with this Agreement, including (i) all registration and filing fees, including FINRA filing fees, (ii) all fees and
expenses of compliance with securities or “Blue Sky” laws, including reasonable fees and disbursements of counsel in connection therewith, (iii) printing
expenses (including expenses of printing certificates for Registrable Securities and of printing prospectuses if the printing of prospectuses is requested by the
Holders or the managing underwriter, if any) and the expenses ordinarily paid by issuers in connection with a road show, (iv) messenger, telephone and
delivery expenses, (v) fees and disbursements of counsel for the Company, (vi) fees and disbursements of all independent certified public accountants of the
Company (including expenses of any “cold comfort” letters required in connection with this Agreement) and all other persons retained by the Company in
connection with such Registration Statement, (vii) the reasonable fees and disbursements of one counsel, other than the Company’s counsel, selected by
Holders of a majority of the Registrable Securities being registered, to represent all such Holders, provided that such amount shall not exceed $50,000,
(viii) in the event of an underwritten offering, the expenses of the Company and the underwriters associated with any “road show” which are customarily paid
or reimbursed by issuers, and (ix) all other costs, fees and expenses incident to the Company’s performance or compliance with this Agreement.
Notwithstanding the foregoing, the fees and expenses of any persons retained by any Holder, other than one counsel for all such Holders, will be payable by
such Holder and the Company will have no obligation to pay any such amounts. The Holders shall be responsible for any underwriting discounts or
commissions and transfer taxes relating to the sale of any Registrable Securities pursuant to this Agreement.
 
7.             Underwriting Requirements.
 

(a)           Subject to Section 7(c), any Holder shall have the right, by written notice, to request that any take down of the Shelf Registration or any
Demand Registration which such Holder is entitled to elect hereunder provide for an underwritten offering but the Company shall be under no obligation to
conduct more than two (2) underwritten offerings pursuant to this Agreement.

 
(b)           In the case of any underwritten offering pursuant to a Demand Registration, the Holders of a majority of the Registrable Securities to be

disposed of in connection therewith shall select the institution or institutions that shall manage or lead such offering, which institution or institutions shall be
reasonably satisfactory to the Company. In the case of any underwritten offering pursuant to a Piggyback Registration, the Company shall select the
institution or institutions that shall manage or lead such offering.

 
(c)           In the case of any Shelf Registration, Demand Registration or Piggyback Registration that is an underwritten offering, no Holder shall be

entitled to participate in an underwritten offering unless and until such Holder has entered into (i) an underwriting or other agreement with such institution or
institutions for such offering, and (ii) powers of attorney and custody agreements, in each case in such form as the Company and such institution or
institutions shall reasonably determine; provided, that no holder of
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Registrable Securities included in any underwritten registration shall be required to make any representation or warranties to the Company or the underwriters
(other than representations and warranties regarding such holder and such holder’s ownership of the shares to be sold pursuant to such underwriting, such
holder’s stabilization activities, and with respect to information provided in writing by such holder expressly for use in any Registration Statement) or to
undertake any indemnification or contribution obligations to the Company or any underwriter with respect thereto, which is greater than the obligations of the
Holders provided in Section 8.
 
8.             Indemnification
 

(a)           Indemnification by the Company. The Company shall, without limitation as to time, indemnify and hold harmless, to the fullest extent
permitted by law, each Holder of Registrable Securities whose Registrable Securities are covered by a Registration Statement or Prospectus, the officers,
directors and agents and employees of each of them, each Person who controls each such Holder (within the meaning of Section 15 of the Securities Act or
Section 20 of the Exchange Act) and the officers, directors, agents and employees of each such controlling person, to the fullest extent lawful, from and
against any and all losses, claims, damages, liabilities, judgment, costs (including costs of investigation or preparation and reasonable attorneys’ fees) and
expenses (collectively, “Losses”), as incurred, arising out of or based upon (w) any untrue or alleged untrue statement of a material fact contained in such
Registration Statement or Prospectus or in any amendment or supplement thereto, any preliminary prospectus, any Free Writing Prospectus, any information



the Company has filed or is required to file pursuant to Rule 433(d) under the Securities Act, or any other material or information provided to or made
available to investors by, or with the approval of, the Company in connection with the offering, including any road show for the offering (collectively,
“Marketing Materials”), or (x) any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein
not misleading, except insofar as the same are based upon information furnished in writing to the Company by or on behalf of such Holder expressly for use
in the Marketing Materials; provided, however, that the Company shall not be liable to any such Holder to the extent that any such Losses arise out of or are
based upon an untrue statement or alleged untrue statement or omission or alleged omission made in any preliminary prospectus if (i) having previously been
furnished by or on behalf of the Company with copies of the Prospectus, such Holder failed to send or deliver a copy of the Prospectus with or prior to the
delivery of written confirmation of the sale of Registrable Securities by such Holder to the person asserting the claim from which such Losses arise and
(ii) the Prospectus would have corrected in all material respects such untrue statement or alleged untrue statement or such omission or alleged omission; and
provided further, however, that the Company shall not be liable in any such case to the extent that any such Losses arise out of or are based upon an untrue
statement or alleged untrue statement or omission or alleged omission in the Prospectus, if (A) such untrue statement or alleged untrue statement, omission or
alleged omission is corrected in all material respects in an amendment or supplement to the Prospectus, (B) having previously been furnished by or
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on behalf of the Company with copies of the Prospectus as so amended or supplemented, such Holder thereafter fails to deliver such Prospectus as so
amended or supplemented, prior to or concurrently with the sale of Registrable Securities, and (C) such losses relate to sales during an Interruption Period or
Delay Period.
 

(b)           Indemnification by Holder of Registrable Securities. In connection with any Registration Statement in which a Holder is participating, such
Holder shall furnish to the Company in writing such information as the Company reasonably requests for use in connection with the Marketing Materials and
agrees to indemnify, severally and not jointly with the other Holders and to the full extent permitted by law, the Company, its directors, officers, agents or
employees, each Person who controls the Company (within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act) and the
directors, officers, agents or employees of such controlling Persons, from and against all Losses arising out of or based upon (x) any untrue or alleged untrue
statement of a material fact contained in the Marketing Materials or (y) any omission or alleged omission of a material fact required to be stated therein or
necessary to make the statements therein not misleading, to the extent, but only to the extent, that such untrue or alleged untrue statement or omission or
alleged omission is based upon and is consistent with information so furnished in writing by or on behalf of such Holder to the Company expressly for use in
such Marketing Materials. No Holder shall be held liable for any damages in excess of the total amount of proceeds received by such Holder from the sale of
the Registrable Securities sold by such Holder (net of all underwriting discounts and commissions) under that particular Registration Statement.

 
(c)           Conduct of Indemnification Proceedings.  If any Person shall be entitled to indemnity hereunder (an “Indemnified Party”), such

Indemnified Party shall give prompt notice to the party from which such indemnity is sought (the “Indemnifying Party”) of any claim or of the
commencement of any proceeding with respect to which such Indemnified Party seeks indemnification or contribution pursuant hereto; provided, however,
that the delay or failure to so notify the Indemnifying Party shall not relieve the Indemnifying Party from any obligation or liability except to the extent that
the Indemnifying Party has been materially prejudiced by such delay or failure. The Indemnifying Party shall have the right, exercisable by giving written
notice to an Indemnified Party promptly after the receipt of written notice from such Indemnified Party of such claim or proceeding, to assume, at the
Indemnifying Party’s expense, the defense of any such claim or proceeding, with counsel reasonably satisfactory to such Indemnified Party; provided,
however, that (i) an Indemnified Party shall have the right to employ separate counsel in any such claim or proceeding and to participate in the defense
thereof, but the fees and expenses of such counsel shall be at the expense of such Indemnified Party unless: (1) the Indemnifying Party agrees to pay such fees
and expenses; (2) the Indemnifying Party fails promptly to assume the defense of such claim or proceeding or fails to employ counsel reasonably satisfactory
to such Indemnified Party; or (3) the named parties to any proceeding (including impleaded parties) include both such Indemnified Party and the
Indemnifying Party, and such Indemnified Party shall have been advised by counsel that there may be one or more legal defenses
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available to it that are in addition to or are inconsistent with those available to the Indemnifying Party or that a conflict of interest is likely to exist among such
Indemnified Party and any other indemnified parties (in which case the Indemnifying Party shall not have the right to assume the defense of such action on
behalf of such Indemnified Party); and (ii) subject to subsection (3) above, the Indemnifying Party shall not, in connection with any one such claim or
proceeding or separate but substantially similar or related claims or proceedings in the same jurisdiction, arising out of the same general allegations or
circumstances, be liable for the fees and expenses of more than one firm of attorneys (together with appropriate local counsel) at any time for all of the
indemnified parties. Whether or not such defense is assumed by the Indemnifying Party, such Indemnified Party shall not be subject to any liability for any
settlement made without its consent, which consent shall not be unreasonably withheld, conditioned or delayed. The Indemnifying Party shall not consent to
entry of any judgment or enter into any settlement that does not include as an unconditional term thereof the giving by the claimant or plaintiff to such
Indemnified Party of a release, in form and substance reasonably satisfactory to the Indemnified Party, from all liability in respect of such claim or litigation
for which such Indemnified Party would be entitled to indemnification hereunder.
 

(d)           Contribution.  If the indemnification provided for in this Section 8 is applicable in accordance with its terms but is legally unavailable to an
Indemnified Party in respect of any Losses, then each applicable Indemnifying Party, in lieu of indemnifying such Indemnified Party, shall contribute to the
amount paid or payable by such Indemnified Party as a result of such Losses, in such proportion as is appropriate to reflect the relative fault of the
Indemnifying Party, on the one hand, and such Indemnified Party, on the other hand, in connection with the actions, statements or omissions that resulted in
such Losses as well as any other relevant equitable considerations. The relative fault of such Indemnifying Party, on the one hand, and Indemnified Party, on
the other hand, shall be determined by reference to, among other things, whether any action in question, including any untrue statement of a material fact or
omission or alleged omission to state a material fact, has been taken by, or relates to info/illation supplied by, such Indemnifying Party or Indemnified Party,
and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent any such action, statement or omission. The amount
paid or payable by a party as a result of any Losses shall be deemed to include any legal or other fees or expenses incurred by such party in connection with
any investigation or proceeding. The parties hereto agree that it would not be just and equitable if contribution pursuant to this Section 8(d) were determined
by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to in the immediately preceding
paragraph. Notwithstanding the provisions of this Section 8(d), an Indemnifying Party that is a Holder shall not be required to contribute any amount which is
in excess of the amount by which the total proceeds received by such Holder from the sale of the Registrable Securities sold by such Holder (net of all
underwriting discounts and commissions) exceeds the amount of any damages that such Indemnifying Party has otherwise been required to pay by reason of
such untrue or alleged untrue statement or omission or
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alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution
from any Person who was not guilty of such fraudulent misrepresentation.
 
9.             Rule 144 Information.  With a view to making available the benefits of certain rules and regulations of the Commission which may at any time
permit the sale of the Registrable Securities to the public without registration, after such time as a registration statement relating to the Common Stock has
been declared effective under either the Securities Act or the Exchange Act, the Company agrees to use its commercially reasonable efforts to:
 

(a)           Make and keep public information available, as those terms are understood and defined in Rule 144 under the Securities Act, at all times
after the earlier of (i) such time as a registration statement relating to the Common Stock has been declared effective under either the Securities Act or the
Exchange Act or (ii) the date that the Company becomes subject to the periodic reporting requirements under Section 13 or 15(d) of the Exchange Act, for so
long as the Company remains subject to the periodic reporting requirements under Section 13 or 15(d) of the Exchange Act.

 
(b)           Use its commercially reasonable efforts to file with the Commission in a timely manner all reports and other documents required of the

Company under the Securities Act and the Exchange Act (at any time it is subject to such reporting requirements).
 
(c)           Furnish to any Holder forthwith upon request a written statement by the Company as to its compliance with the reporting requirements of

Rule 144 under the Securities Act (at any time after ninety (90) days after the effective date of the first registration statement filed by the Company for an
offering of its securities to the general public), and of the Securities Act and the Exchange Act (at any time after it has become subject to the reporting
requirements of the Exchange Act), a copy of the most recent annual or quarterly report of the Company, and such other reports and documents of the
Company and other information as such Holder may reasonably request in availing itself of any rule or regulation of the Commission allowing such Holder to
sell any such securities without registration.

 
10.           Miscellaneous.
 

(a)           Termination.  This Agreement and the obligations of the Company and the Holders hereunder (other than with respect to Section 8) shall
terminate on the first date on which no Registrable Securities remain outstanding. In addition, the obligations of the Company and of any Holder, other than
those obligations contained in Section 8, shall terminate with respect to the Company and such Holder when such Holder no longer holds any Registrable
Securities.

 
(b)           Notices.  All notices, requests, waivers and other communications made pursuant to this Agreement shall be in writing and shall be deemed

to have been
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effectively given (i) when personally delivered to the party to be notified; (ii) when sent by confirmed facsimile to the party to be notified at the number set
forth below; (iii) when sent by email to the party to be notified at the email address set forth below; (iv) three (3) Business Days after deposit in the United
States mail postage prepaid by certified or registered mail return receipt requested and addressed to the party to be notified as set forth below; or (v) one
(1) Business Day after deposit with a national overnight delivery service, postage prepaid, addressed to the party to be notified as set forth below with next-
business-day delivery guaranteed, in each case as follows:
 
In the case of the Company, to:
 

The Howard Hughes Corporation
13355 Noel Road, Suite 950
Dallas, TX 75240
Attention:              General Counsel
Facsimile: (214) 741-3021

 
With a copy (which shall not constitute notice) to:
 
Jones Day
2727 N. Harwood St.
Dallas, Texas 75201
Attention:              James E. O’Bannon
Facsimile: (214) 969-5100

 
In the case of the Holders:
 

To the names and addresses set forth on the signature pages hereto.
 
With a copy (which copy shall not constitute notice) to:
 
Neal, Gerber & Eisenberg LLP
Two North LaSalle Street
Suite 1700
Chicago, IL 60602-3801
Attention: Earl N. Melamed
Telephone: (312) 269-8012
Facsimile: (312) 429-3544
e-mail: emelamed@ngelaw.com



 
(c)           Separability.  If any provision of this Agreement shall be declared to be invalid or unenforceable, in whole or in part, such invalidity or

unenforceability shall not affect the remaining provisions hereof which shall remain in full force and effect.
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(d)           Assignment.  This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective heirs, devisees,

legatees, legal representatives, successors and assigns. The rights to cause the Company to register Registrable Securities pursuant to Sections  2, 3 and 4 may
be assigned in connection with any transfer or assignment by a Holder of Registrable Securities, provided, that: (i) such transfer may otherwise be effected in
accordance with applicable securities laws; (ii) such transfer is effected in compliance with the restrictions on transfer contained in this Agreement and in any
other agreement between the Company and the Holder; and (iii) such assignee or transferee executes this Agreement and is an affiliate of the Holder. No
transfer or assignment will divest a Holder or any subsequent owner of any rights or powers hereunder unless all Registrable Securities held by such Holder
are transferred or assigned.

 
(e)           Specific Performance.  The Company acknowledges and agrees that (a) irreparable damages would occur in the event that any of the

provisions of this Agreement are not performed in accordance with their specific terms or are otherwise breached and (b) remedies at law would not be
adequate to compensate the non-breaching party. Accordingly, the Company agrees that each Holder of Registrable Securities shall have the right, in addition
to any other rights and remedies existing in its favor, to an injunction or injunctions to prevent breaches of this Agreement and to enforce its rights hereunder.
The right to equitable relief, including an injunction, shall not be limited by any other provision of this Agreement. In any action or proceeding against it
seeking an injunction or other equitable relief to enforce the provisions of this Agreement, the Company hereby (i) waives and agrees not to assert any
defense that an adequate remedy exists at law or that a Holder of Registrable Securities would not be irreparably harmed and (ii) waives and agrees not to
seek any requirement for the posting of any bond or other security in connection with any such action or proceeding.

 
(f)            Entire Agreement.  This Agreement represents the entire agreement of the parties and shall supersede any and all previous contracts,

arrangements or understandings between the parties hereto with respect to the subject matter hereof.
 
(g)           Amendments and Waivers.  Except as otherwise provided herein, the provisions of this Agreement may not be amended, modified or

supplemented, and waivers or consents to departures from the provisions hereof may not be given, unless (i) the Company has obtained the written consent of
Holders of at least a majority in number of the Registrable Securities then outstanding, or (ii) such changes are not adverse to any Holder.

 
(h)           Publicity.  No public release or announcement concerning the transactions contemplated hereby shall be issued by any party without the

prior consent of the Company and any other party mentioned in such release or announcement, except to the extent that such issuing party is advised by
counsel that such release or announcement is necessary or advisable under applicable law or the rules or regulations of any securities exchange, in which case
the party required to make the release or announcement shall to the extent practicable provide the Company and any such other
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party with an opportunity to review and comment on such release or announcement in advance of its issuance.
 

(i)            Expenses.  Whether or not the transactions contemplated hereby are consummated, except as otherwise provided herein, all costs and
expenses incurred in connection with the execution of this Agreement shall be paid by the party incurring such costs or expenses, except as otherwise set forth
herein.

 
(j)            Interpretation.
 

(i)            The headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or
interpretation of this Agreement.

 
(ii)           The meaning assigned to each term defined herein shall be equally applicable to both the singular and the plural forms of such term

and vice versa, and words denoting either gender shall include both genders as the context requires. Where a word or phrase is defined herein, each of its
other grammatical forms shall have a corresponding meaning.

 
(iii)          The terms “hereof’, “herein” and “herewith” and words of similar import shall, unless otherwise stated, be construed to refer to

this Agreement as a whole and not to any particular provision of this Agreement.
 
(iv)          When a reference is made in this Agreement to a Section, paragraph, Exhibit or Schedule, such reference is to a Section,

paragraph, Exhibit or Schedule to this Agreement unless otherwise specified.
 
(v)           The word “include”, “includes”, and “including” when used in this Agreement shall be deemed to include the words “without

limitation”, unless otherwise specified.
 
(vi)          A reference to any party to this Agreement or any other agreement or document shall include such party’s predecessors, successors

and permitted assigns.
 

(k)           Counterparts.  This Agreement may be executed in two or more counterparts, all of which shall be one and the same agreement, and shall
become effective when counterparts have been signed by each of the parties and delivered to each other party.

 
(l)            Governing Law.  This Agreement shall be construed, interpreted, and governed in accordance with the internal laws of the State of New

York.
 



(m)          Calculation of Time Periods.  Except as otherwise indicated, all periods of time referred to herein shall include all Saturdays, Sundays and
holidays; provided, however, that if the date to perform the act or give any notice with respect to this
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Agreement shall fall on a day other than a Business Day, such act or notice may be timely performed or given if performed or given on the next succeeding
Business Day.
 

(n)           FWP Consent.  No Holder shall use a Holder Free Writing Prospectus without the prior written consent of the Company, which consent
shall not be unreasonably withheld.

 
[Signature Pages Follow]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be executed and delivered by its duly authorized officer as of the

date first above written.
 
 

THE HOWARD HUGHES CORPORATION
   
   
 

By: /s/ Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
 
 

[Signature Page to Registration Rights Agreement]
 

 
 

By: General Trust Company, a South Dakota trust 
company

   
   
 

By: /s/ E. Michael Greaves
  

Name: E. Michael Greaves
  

Title: Vice President
   
 

Address: 300 North Dakota Avenue, Suite 202, 
Sioux Falls, South Dakota 57104

   
   
 

By: M.B. Capital Partners III, a South Dakota 
general partnership

   
 

By: MBA Trust, a partner
   
 

By: General Trust Company, Trustee
   
 

By: /s/ E. Michael Greaves
  

Name: E. Michael Greaves
  

Title: Vice President
   
 

Address: 300 North Dakota Avenue, Suite 202, 
Sioux Falls, South Dakota 57104

   
   
 

By: M.B. Capital Units LLC, a Delaware limited 
liability company

   
 

By: M.B Capital Partners III, as sole member
   
 

By: /s/ E. Michael Greaves
  

Name: E. Michael Greaves
  

Title: Vice President
   
 

Address: 300 North Dakota Avenue, Suite 202, 
Sioux Falls, South Dakota 57104
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Exhibit 99.2
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
REGISTRATION RIGHTS AGREEMENT

 
THIS REGISTRATION RIGHTS AGREEMENT, dated as of November 9, 2010 (this “Agreement”), by and between the purchasers listed

on Schedule I hereto (the “Purchasers”) and The Howard Hughes Corporation, a Delaware corporation (the “Company”).
 

R E C I T A L S
 

WHEREAS, Purchasers have, pursuant to the terms of that certain Amended and Restated Cornerstone Investment Agreement, effective as
of March 31, 2010, by and between General Growth Properties, Inc. (“GGP”) and REP Investments LLC (as the same may be amended from time to time, the
“Cornerstone Investment Agreement”) agreed, among other things, to purchase 2,625,000 shares of common stock, par value $0.01, of the Company (the
“Common Stock”); and

 
WHEREAS, in case any securities held by a Purchaser or its transferees are at any time not freely transferable by the holder in accordance

with applicable laws, the Company and the Purchasers desire to define certain registration rights with respect to the Common Stock, certain warrants and
certain other securities on the terms and subject to the conditions herein set forth.

 
NOW, THEREFORE, in consideration of the foregoing premises and for other good and valuable consideration, the parties hereby agree as

follows:
 
SECTION 1.  DEFINITIONS
 
As used in this Agreement, the following terms have the respective meanings set forth below:

 
Affiliate:  shall mean as to any Person, any other Person which, directly or indirectly, is in control of, is controlled by, or is under common

control with, the first Person.  A Person shall be deemed to control another Person if the controlling Person possesses, directly or indirectly, the power to
direct or cause the direction of the management and policies of the other Person, whether through the ownership of voting securities, by contract, or
otherwise;
 

Agreement:  shall have the meaning set forth in the Preamble hereto;
 

Blackstone:  shall mean Blackstone Real Estate Partners VI L.P., a Delaware limited partnership, Blackstone Real Estate Partners (AIV) VI
L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.F L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.TE.1 L.P.,
a Delaware limited partnership, Blackstone Real Estate Partners VI.TE.2 L.P., a Delaware limited partnership, Blackstone Real Estate Holdings VI L.P., a
Delaware limited partnership, and Blackstone GGP Principal Transaction Partners L.P., a Delaware limited partnership;
 

 
Brookfield Consortium Member: shall have the meaning ascribed thereto in the Cornerstone Investment Agreement;

 
Closing Date: shall have the meaning ascribed thereto in the Cornerstone Investment Agreement;

 
Commission:  shall mean the Securities and Exchange Commission or any other federal agency at the time administering the Securities Act;

 
Common Stock:  shall have the meaning set forth in the Recitals hereto;

 
Company:  shall have the meaning set forth in the Preamble hereto;

 
Cornerstone Investment Agreement:  shall have the meaning set forth in the Recitals hereto;

 
Demand Notice: shall have the meaning set forth in Section 2(a)(i) hereof;

 
Exchange Act:  shall mean the Securities Exchange Act of 1934, as amended (or any successor act), and the rules and regulations

promulgated thereunder;
 

Fairholme Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company and The Fairholme Fund, a series of Fairholme Funds, Inc. a Maryland corporation, and Fairholme Focused Income Fund, a series of
Fairholme Funds, Inc., a Maryland corporation, as amended from time to time;
 

Fairholme Stock Purchase Agreement:  shall mean that certain Amended and Restated Stock Purchase Agreement, effective as of March 31,
2010, by and between GGP and the Fairholme Holders, as amended from time to time;
 

Fairholme/Pershing Holders:  shall mean, collectively, the Fairholme Holders and Pershing Holders, and a Fairholme/Pershing Holder shall
mean any Fairholme Holder or Pershing Holder;
 

FINRA:  shall mean the Financial Industry Regulatory Authority;
 

Holder:  shall mean any holder of Registrable Securities subject to this Agreement, solely in their capacity as such, including Permitted
Assignees;
 

Indemnified Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;



 
Indemnifying Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;

 
Initial Investors:  shall mean (i) the Purchasers, (ii) any Brookfield Consortium Members, (iii) Blackstone and (iv) any Permitted Assignees

under clauses (i) and (ii) of Section 3(e) hereof;
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Initiating Holder(s):  shall mean any Holder or any group of Holders, other than Blackstone, with respect to the Registrable Securities it is

designated to receive pursuant to the Investment Agreements;
 

Investment Agreements:  shall mean, collectively, the Cornerstone Investment Agreement, the Fairholme Stock Purchase Agreement and
the Pershing Stock Purchase Agreement;
 

Investors:  shall mean (i) any Initial Investors and (ii) any Permitted Assignees under clause (iii) of Section 3(e) hereof;
 

Issuer Free Writing Prospectus:  shall mean an “Issuer Free Writing Prospectus,” as defined in Rule 433 under the Securities Act, relating to
an offer of Registrable Securities;
 

Losses:  shall have the meaning set forth in Section 2(f)(i) hereof;
 

Other Stockholders:  shall have the meaning set forth in Section 2(a)(iii) hereof;
 

Participating Holders:  shall mean Holders participating in the Registration relating to the Registrable Securities;
 

Permitted Assignees:  shall have the meaning set forth in Section 3(e) hereto;
 

Pershing Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company, Pershing Square Capital Management, L.P., on behalf of Pershing Square, L.P., a Delaware limited partnership, Pershing Square II,
L.P., a Delaware limited partnership, Pershing Square International, Ltd., a Cayman Islands exempted company, and Pershing Square International V, Ltd., a
Cayman Islands exempted company, and Blackstone, as amended from time to time;
 

Pershing Stock Purchase Agreement:  shall mean that certain Amended and Restated Stock Purchase Agreement, effective as of March 31,
2010, by and between GGP and the Pershing Holders, as amended from time to time;
 

Person:  shall mean an individual, partnership, joint-stock company, corporation, trust or unincorporated organization, and a government or
agency or political subdivision thereof;
 

Prospectus:  shall mean the prospectus (including any preliminary, final or summary prospectus) included in any Registration Statement, all
amendments and supplements to such prospectus and all other material incorporated by reference in such prospectus;
 

Purchasers:  shall have the meaning set forth in the Preamble hereto;
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Qualifying Employee Stock:  shall mean (i) rights and options issued in the ordinary course of business under employee benefits plans of

the Company or any predecessor or otherwise to executives in compensation arrangements approved by the Board of Directors of the Company or any
predecessor and any securities issued after the date hereof upon exercise of such rights and options and options issued to employees of the Company or any
predecessor as a result of adjustments to options in connection with the reorganization of the Company or any predecessor and (ii) restricted stock and
restricted stock units issued after the date hereof in the ordinary course of business under employee benefit plans and securities issued after the date hereof in
settlement of any such restricted stock units;
 

Register, Registered and Registration:  shall mean a registration effected by preparing and (a) filing a Registration Statement in compliance
with the Securities Act (and any post-effective amendments filed or required to be filed) and the declaration or ordering of effectiveness of such Registration
Statement, or (b) filing a Prospectus and/or prospectus supplement in respect of an appropriate effective Registration Statement;
 

Registrable Securities:  shall mean (A) any shares of Common Stock acquired or held by an Initial Investor on or after the date hereof
(whether or not acquired pursuant to the Cornerstone Investment Agreement), including without limitation shares of Common Stock acquired in connection
with the exercise of any Warrants and shares of Common Stock which at any time an Initial Investor has a right or obligation to purchase under the
Cornerstone Investment Agreement, (B) (i) any securities of the Company or its Affiliates issued as a dividend or other distribution with respect to, or in
exchange for or in conversion, exercise or replacement of, any Registrable Securities described in (A) or (C) (the “Initial Securities”) or securities that may
become Registrable Securities by virtue of clause (B)(iii) or (ii) any securities of the Company or its Affiliates offered wholly or partly in consideration of the
Initial Securities or securities that may become Registrable Securities by virtue of clause (B)(iii) in any tender or exchange offer or (iii) any securities of the
Company or its Affiliates issued as a dividend or other distribution with respect to, or in exchange for or in conversion, exercise or replacement of or offered
wholly or partly in any tender or exchange offer in consideration of any Registrable Securities described in (B)(i) or (B)(ii), (C) Warrants acquired or held by
an Initial Investor on or after the date hereof and (D) any Registrable Securities described in (A), (B) or (C) above acquired or held by a Person, for which
rights and obligations have been assigned pursuant to clause (iii) of Section 3(e) and in accordance with the terms of Section 3(e) hereof; provided, that as to
any particular Registrable Securities, such securities shall cease to be Registrable Securities (i) when a Registration Statement with respect to such securities
has been declared effective under the Securities Act and such securities have been disposed of pursuant to such Registration Statement, (ii) after such
securities have been sold in accordance with Rule 144 (but not Rule 144A), (iii) after such securities shall have otherwise been transferred and new securities
not subject to transfer restrictions under any federal securities laws and not bearing any legend restricting further transfer shall have been delivered by the
Company, all applicable holding periods shall have expired, and no other applicable and legally binding restriction on transfer by the holder thereof shall



exist, (iv) when such securities are eligible for sale pursuant to Rule 144 under the Securities Act without limitation thereunder on volume or manner of sale,
or (v) when such securities cease to be outstanding;
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Registration Expenses:  shall mean (a) any and all expenses incurred by the Company and its Subsidiaries in effecting any Registration

pursuant to this Agreement, including, without limitation, all (i) Registration and filing fees, and all other fees and expenses payable in connection with the
listing of securities on any securities exchange or automated interdealer quotation system, (ii) fees and expenses of compliance with any securities or “blue
sky” laws (including fees and disbursements of counsel in connection with “blue sky” qualifications of the securities registered), (iii) expenses in connection
with the preparation, printing, mailing and delivery of any Registration Statements, Prospectuses, Issuer Free Writing Prospectus and other documents in
connection therewith and any amendments or supplements thereto, (iv) security engraving and printing expenses, (v) internal expenses of the Company
(including, without limitation, all salaries and expenses of its officers and employees performing legal or accounting duties), (vi) fees and disbursements of
counsel for the Company and fees and expenses for independent certified public accountants retained by the Company (including the expenses associated
with the delivery by independent certified public accountants of any comfort letters requested pursuant to the terms hereof), (vii) fees and expenses of any
special experts retained by the Company in connection with such Registration, (viii) fees and expenses in connection with any review by FINRA of any
underwriting arrangements or other terms of the offering, and all reasonable fees and expenses of any “qualified independent underwriter”, (ix) reasonable
fees and disbursements of underwriters customarily paid by issuers or sellers of securities, but excluding any underwriting fees, discounts and commissions
attributable to the sale of Registrable Securities and fees and expenses of counsel, (x) costs of printing and producing any agreements among underwriters,
underwriting agreements, any “blue sky” or legal investment memoranda and any selling agreements and other documents in connection with the offering,
sale or delivery of the Registrable Securities, (xi) transfer agents’ and registrars’ fees and expenses and the fees and expenses of any other agent or trustee
appointed in connection with such offering and (xii) expenses relating to any analyst or investor presentations or any “road shows” undertaken in connection
with the Registration, marketing or selling of the Registrable Securities and (b) reasonable and documented fees and expenses of one counsel for all of the
Participating Holders, which counsel shall be selected by the Participating Holder holding the largest number of the Registrable Securities to be sold in the
applicable Registration.  Registration Expenses shall not include any out-of-pocket expenses of the Participating Holders;
 

Registration Statement:  shall mean any registration statement of the Company that covers Registrable Securities pursuant to the provisions
of this Agreement filed with, or to be filed with, the Commission under the rules and regulations promulgated under the Securities Act, including the related
Prospectus, amendments and supplements to such registration statement, including pre- and post-effective amendments, and all exhibits, financial information
and all material incorporated by reference in such registration statement;
 

Required Shelf Registration Statement: shall have the meaning set forth in Section 2(c);
 

Rule 144; Rule 144A:  shall mean Rule 144 and Rule 144A, respectively, under the Securities Act (or any successor provisions then in
force);
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S-1 Registration Statement: shall mean a registration statement of the Company on Form S-1 (or any comparable or successor form) filed

with the Commission registering any Registrable Securities;
 

Scheduled Black-Out Period:  shall mean the period from and including the last day of a fiscal quarter of the Company to and including the
earliest of (i) the Business Day after the day on which the Company publicly releases its earnings information for such quarter or annual earnings information,
as applicable, and (ii) the day on which the executive officers and directors of the Company are no longer prohibited by Company policies applicable with
respect to such quarterly earnings period from buying or selling equity securities of the Company;
 

security, securities:  shall have the meaning set forth in Section 2(a)(1) of the Securities Act;
 

Securities Act:  shall mean the Securities Act of 1933, as amended (or any successor statute thereto), and the rules and regulations
promulgated thereunder;
 

Selling Expenses:  shall mean all underwriting discounts, selling commissions and stock transfer taxes applicable to the sale of Registrable
Securities and all fees and disbursements of counsel for each of the Holders, other than the fees and expenses of one counsel for all of the Holders, which
shall be paid for by the Company in accordance with the terms set forth in clause (b) of the definition of “Registration Expenses” set forth herein;
 

Shelf Registration Statement:  shall mean a “shelf” registration statement of the Company that covers all the Registrable Securities (and
may cover other securities of the Company) on Form S-3 and under Rule 415 or, if the Company is not then eligible to file on Form S-3, on Form S-1 under
the Securities Act, or any successor rule that may be adopted by the Commission, and all amendments and supplements to such registration statement,
including post-effective amendments, in each case including the Prospectus contained therein, all exhibits thereto and any document incorporated by
reference therein; and
 

Warrants:  shall mean the warrants issued by the Company from time to time pursuant to that certain Warrant Agreement, dated as of
November [    ], 2010, by and between the Company and Mellon Investor Services LLC.
 

SECTION 2.  REGISTRATION RIGHTS
 
(a)           Demand Registration.
 
(i)            Request for Registration.  Subject to the limitations and conditions of Section 2(a)(ii), if the Company shall receive from an

Initiating Holder(s) a written demand (the “Demand Notice”) that the Company effect any Registration with respect to all or a part of the Registrable
Securities owned by such Initiating Holder(s) having an estimated aggregate fair market value of at least $25 million, the Company shall:
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(1)           promptly give written notice of the proposed Registration to all other Holders in accordance with the terms of Section 2(b);
 
(2)           use its reasonable best efforts to file a Registration Statement with the Commission in accordance with the request of the Initiating

Holder(s), including without limitation the method of disposition specified therein and covering resales of the Registrable Securities requested to be
registered, as promptly as reasonably practicable but no later than (x) in the case of a Registration Statement other than an S-1 Registration
Statement, within 30 days of receipt of the Demand Notice or (y) in the case of an S-1 Registration Statement, within 60 days of receipt of the
Demand Notice;

 
(3)           use reasonable best efforts to cause such Registration Statement to be declared or become effective as promptly as practicable, but

in no event later than 60 days after the date of initial filing of a Registration Statement pursuant to Section 2(a)(i)(2); and
 
(4)           use reasonable best efforts to keep such Registration Statement continuously effective and in compliance with the Securities Act

and usable for resale of such Registrable Securities for the period as requested in writing by the Initiating Holder(s) or such longer period as may be
requested in writing by any Holder participating in such registration (which periods shall be extended to the extent of any suspensions of sales
pursuant to Sections 2(a)(ii)(3) or (4));

 
provided, however, that the Company shall be permitted, with the consent of the Initiating Holder(s) not to be unreasonably withheld, to file a post-effective
amendment or prospectus supplement to any currently effective Shelf Registration Statement (including, without limitation, any resale registration statement
filed pursuant to the terms of the Cornerstone Investment Agreement) in lieu of an additional registration statement pursuant to Section 2(a)(i) to the extent
the Company reasonably determines that the Registrable Securities of the Initiating Holder(s) may be sold thereunder by such Initiating Holder(s) pursuant to
their intended plan of distribution (in which case such post-effective amendment or prospectus supplement shall not be counted against the limited number of
demand registrations).  It shall not be unreasonable if, following the recommendation of an underwriter, the Initiating Holder(s) do not consent to the
Company filing a post-effective amendment or prospectus supplement to a Shelf Registration Statement in lieu of an additional registration statement
requested by the Initiating Holder(s).
 

(ii)           Notwithstanding anything to the contrary contained herein, the Company shall not be obligated to effect, or take any action to
effect, any such Registration pursuant to this Section 2(a):

 
(1)           In any particular jurisdiction in which the Company would be required to execute a general consent to service of process or qualify

to do business in effecting such Registration, qualification or compliance, unless the Company is already subject to service in such jurisdiction and
except as may be required by the Securities Act or applicable rules or regulations thereunder;

 
(2)           With respect to securities that are not Registrable Securities;
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(3)           If the Company has notified the Holders that in the good faith judgment of the Company, it would be materially detrimental to the

Company or its security holders for such registration to be effected at such time, in which event the Company shall have the right to defer such
registration for a period of not more than 60 days; provided, that such right to delay a registration pursuant to clause (3) shall be exercised by the
Company only if the Company has generally exercised (or is concurrently exercising) similar black-out rights against holders of similar securities
that have registration rights, if any; or

 
(4)           Solely with respect to any Affiliate of the Company, during any Scheduled Black-Out Period;
 

provided, that the total number of days that any such suspension, deferral or delay in registration pursuant to clauses (3) and (4) in the aggregate may be in
effect in any 180 day period shall not exceed 60 days.  The Company agrees to use its reasonable best efforts to issue earnings releases as promptly as
practicable following the end of quarterly reporting periods and to otherwise minimize the duration of Scheduled Black-Out Periods.
 

(iii)          The Registration Statement filed pursuant to the request of the Initiating Holder may, subject to the provisions of Section 2(a)
(iv) below, include shares of Common Stock which are held by Holders and Persons who, by virtue of agreements with the Company (other than this
Agreement), are entitled to include their securities in any such Registration (such Persons, other than Holders, “Other Stockholders”).  In the event the
Initiating Holder(s) request a Registration pursuant to this Section 2(a) in connection with a distribution of Registrable Securities to its partners or members or
any other Holder elects to participate in such Registration pursuant to Section 2(b) hereof in connection with a distribution of Registrable Securities to its
partners or members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(iv)          Underwriting.  If the Initiating Holder(s) intend to distribute the Registrable Securities covered by their request by means of an

underwriting, it shall so advise the Company as a part of the request made pursuant to Section 2(a).  If Other Stockholders or Holders, to the extent they have
any registration rights under Section 2(b), request inclusion of their shares of Common Stock in the underwriting, the Initiating Holder(s) shall offer to
include the shares of Common Stock of such Holders and Other Stockholders in the underwriting and may condition such offer on their acceptance of the
further applicable provisions of this Section 2.  The Holders whose Registrable Securities are to be included in such Registration and the Company shall
(together with all Other Stockholders proposing to distribute their shares of Common Stock through such underwriting) enter into an underwriting agreement
in customary form for secondary public offerings with the managing underwriter or underwriters selected for such underwriting by a majority-in-interest of
the Holders whose Registrable Securities are to be included in such Registration subject to approval by the Company not to be unreasonably withheld (which
underwriters may also include a non-bookrunning co-manager selected by the Company subject to approval by a majority-in-interest of the Holders whose
Registrable Securities are to be included in such Registration); provided, however, that such underwriting agreement shall not provide for indemnification or
contribution obligations on the part of any Holder or Other Stockholder greater than the obligations of the Holders under Section (2)(f)(ii) 
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or Section 2(f)(iv).  Notwithstanding any other provision of this Section 2(a), if the managing underwriter or underwriters advises the Holders in writing that
marketing factors require a limitation on the number of shares to be underwritten, some or all of the securities of the Company held by the Other Stockholders
(other than the Fairholme/Pershing Holders) shall be excluded from such Registration to the extent so required by such limitation.  If, after the exclusion of
such shares held by such Other Stockholders (other than the Fairholme/Pershing Holders), further reductions are still required due to the marketing limitation,
the number of Registrable Securities included in the Registration by each Holder (including the Initiating Holder(s)) and the Fairholme/Pershing Holders shall
be reduced on a pro rata basis (based on the number of Registrable Securities requested to be included in such registration by such Holders and the
Fairholme/Pershing Holders, as applicable), by such minimum number of shares as is necessary to comply with such request.  No Registrable Securities or
any other securities excluded from the underwriting by reason of the underwriter’s marketing limitation shall be included in such Registration.  If any Holder
or Other Stockholder who has requested inclusion in such Registration as provided above disapproves of the terms of the underwriting, such Person may elect
to withdraw therefrom by providing written notice to the Company, the underwriter and the Initiating Holder(s).  The securities so withdrawn shall also be
withdrawn from Registration.  If the underwriter has not limited the number of Registrable Securities or other securities to be underwritten, the Company and
executive officers and directors of the Company (whether or not such Persons have registration rights pursuant to Section 2(b) hereof) may include its or their
securities for its or their own account in such Registration if the managing underwriter or underwriters and the Company so agree and if the number of
Registrable Securities and other securities which would otherwise have been included in such Registration and underwriting will not thereby be limited.

 
(v)           The number of demand registrations that the Holders shall be entitled to request, and that the Company shall be obligated to

undertake, pursuant to this Section 2(a) shall be unlimited; provided, that the Company shall not be obligated to undertake more than three underwritten
offerings pursuant to this Section 2 during the term of this Agreement;  provided, further that in no event shall the Company be required to effect more than
one underwritten offering in any twelve-month period pursuant to this Section 2.

 
(vi)          In the case of an underwritten offering under this Section 2(a), the price, underwriting discount and other financial terms for the

Registrable Securities shall be determined by the Initiating Holder(s).
 
(b)           Piggyback Registration.
 
(i)            If the Company shall determine to register any of its capital stock (including any warrants) either (x) for its own account, (y) for

the account of the Holders listed in Section 2(a) pursuant to the terms thereof, or (z) for the account of Other Stockholders (other than (A) a Registration
relating solely to Qualifying Employee Stock, (B) a Registration relating solely to a Rule 145 transaction under the Securities Act or (C) a Registration on any
Registration form which does not permit secondary sales or does not include substantially the same information as would be required to be included in a
Registration Statement), the Company will, subject to the conditions set forth in this Section 2(b):
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(1)           promptly give to each of the Holders a written notice thereof (which shall include a list of the jurisdictions in which the Company

intends to attempt to qualify such securities under the applicable blue sky or other state securities laws); and
 
(2)           subject to Section 2(b)(ii) below and any transfer restrictions any Holder may be a party to, include in such Registration (and any

related qualification under blue sky laws or other compliance), and in any underwriting involved therein, all the Registrable Securities specified in a
written request or requests, made by the Holders.  Such written request may specify all or a part of the Holders’ Registrable Securities and shall be
received by the Company within ten (10) days after written notice from the Company is given under Section 2(b)(i)(1) above.  In the event any
Holder requests inclusion in a Registration pursuant to this Section 2(b) in connection with a distribution of Registrable Securities to its partners or
members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(ii)           Underwriting.  If the Registration of which the Company gives notice is for a Registered public offering involving an underwriting,

the Company shall so advise each of the Holders as a part of the written notice given pursuant to Section 2(b)(i)(1) above.  In such event, the right of each of
the Holders to Registration pursuant to this Section 2(b) shall be conditioned upon such Holders’ participation in such underwriting and the inclusion of such
Holders’ Registrable Securities in the underwriting to the extent provided herein.  The Holders whose Registrable Securities are to be included in such
Registration shall (together with the Company and the Other Stockholders distributing their securities through such underwriting) enter into an underwriting
agreement in customary form for secondary public offerings with the managing underwriter or underwriters selected for underwriting by the Company (and if
the Registration was initiated by a Holder pursuant to Section 2(a), such underwriters must be selected by the Initiating Holder(s) and reasonably acceptable
to the Company); provided, however, that such underwriting agreement shall not provide for indemnification or contribution obligations on the part of any
Holder or Other Stockholder greater than the obligations of the Holders under Section 2(f)(ii) or Section 2(f)(iv).  Notwithstanding any other provision of this
Section 2(b), if any Registration in respect of which any Holder is exercising its rights under this Section 2(b) involves an underwritten public offering (other
than a demand Registration pursuant to Section 2(a), in which case the provisions with respect to priority of inclusion in such Registration set forth in
Section 2(a) shall apply) and the managing underwriter or underwriters advises the Company that in its view marketing factors require a limitation on the
number of securities to be underwritten, then there shall be included in such underwritten offering the number or dollar amount of securities of the Company
that in the opinion of the managing underwriter or underwriters can be sold without adversely affecting such offering, and such number of securities of the
Company shall be allocated for inclusion as follows: (1) first all securities of the Company being sold by the Company for its own account or by any Person
(other than a Holder or a Fairholme/Pershing Holder) exercising a contractual right to demand registration; (2) second, all Registrable Securities requested to
be included by the Holders, all Registrable Securities to be included by the Fairholme/Pershing Holders and securities of the Company being sold by any
Person (other than a Holder or Fairholme/Pershing Holder) with similar piggyback registration rights, pro rata, based on the number of shares requested to be

 
10

 
included in such registration by such Holders, Fairholme/Pershing Holders and Persons; and (3) third, among any other holders of securities of the Company
requesting such registration, pro rata, based on the number of securities requested to be included in such registration by each such holder.  For the avoidance
of doubt, in the event any Fairholme/Pershing Holder exercises demand registration rights, such registration is an underwritten public offering and the
managing underwriter advises that marketing factors require a limitation on the number of securities to be so underwritten, Registrable Securities of any
Holders exercising piggyback rights under this Section 2(b) in connection with such offering and any securities to be included in such offering by the
Fairholme/Pershing Holders shall be included in such offering in the same priority and allocated on a pro rata basis, as set forth in clause (2) above.  If any of
the Holders or any officer, director or Other Stockholder disapproves of the terms of any such underwriting, he, she or it may elect to withdraw therefrom by



providing written notice to the Company, the underwriter and the Initiating Holder(s).  Any Registrable Securities or other securities excluded or withdrawn
from such underwriting shall be withdrawn from such Registration.

 
(c)           Required Shelf Registration Statement.  From and after the declaration of effectiveness by the Commission of the Shelf

Registration Statement contemplated by Section 5.16(b) of the Cornerstone Investment Agreement (the “Required Shelf Registration Statement”), the
Company shall use reasonable best efforts to cause such Required Shelf Registration Statement to be continuously effective so long as there are any
Registrable Securities outstanding.  In connection with the Required Shelf Registration Statement, the Company will, subject to the terms and limitations of
this Section 2, as promptly as reasonably practicable upon notice from any Holder requesting Registration in accordance with the terms of this Section 2(c),
cooperate in any shelf take-down by amending or supplementing the Prospectus related to such Registration as may be reasonably requested by such Holder
or as otherwise required to reflect the number of Registrable Securities to be sold thereunder.

 
(d)           Expenses of Registration.  All Registration Expenses incurred in connection with any Registration, qualification or compliance

pursuant to this Section 2 shall be borne by the Company, and all Selling Expenses shall be borne by the Holders of the securities so registered pro rata on the
basis of the number of their shares so registered (or, in the case of fees and disbursements of counsel and advisors to any Holders that do not constitute
Registration Expenses, by the Holders as incurred).

 
(e)           Registration Procedures.  In the case of each Registration effected by the Company pursuant to this Section 2, the Company will

keep the Participating Holders advised in writing as to the initiation of each Registration and as to the completion thereof.  At its expense, the Company will:
 
(i)            as promptly as practicable, prepare and file with the Commission such pre- and post-effective amendments to such Registration

Statement, supplements to the Prospectus and such amendments or supplements to any Issuer Free Writing Prospectus as may be (1) reasonably requested by
the Initiating Holder(s) (if any), (2) reasonably requested by any other Participating Holder (to the extent such request relates to information relating to such
Participating Holder), or (3) necessary to keep such Registration effective for the period of time required by this Agreement, and comply with provisions of
the applicable securities laws with respect to the sale or other disposition of all securities covered by such Registration Statement
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during such period in accordance with the intended method or methods of disposition by the sellers thereof set forth in such Registration Statement;

 
(ii)           notify the Participating Holders and the managing underwriter or underwriters, if any, and (if requested) confirm such advice in

writing and provide copies of the relevant documents, as promptly as practicable after notice thereof is received by the Company (1) when the applicable
Registration Statement or any amendment thereto has been filed or becomes effective, and when the applicable Prospectus or Issuer Free Writing Prospectus
or any amendment or supplement thereto has been filed, (2) to the extent any of the following relates to the Participating Holders or information supplied by
the Participating Holders, of any written comments by the Commission or any request by the Commission or any other federal or state governmental authority
for amendments or supplements to such Registration Statement, Prospectus or Issuer Free Writing Prospectus or for additional information, (3) of the issuance
by the Commission of any stop order suspending the effectiveness of such Registration Statement or any order by the Commission or any other regulatory
authority preventing or suspending the use of any Prospectus or any Issuer Free Writing Prospectus or the initiation or threatening of any proceedings for such
purposes, (4) if, at any time, the representations and warranties of the Company in any applicable underwriting agreement cease to be true and correct in all
material respects, and (5) of the receipt by the Company or its legal counsel of any notification with respect to the suspension of the qualification of the
Registrable Securities for offering or sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose;

 
(iii)          promptly notify the Participating Holders and the managing underwriter or underwriters, if any, when the Company becomes

aware of the happening of any event as a result of which the applicable Registration Statement, the Prospectus included in such Registration Statement (as
then in effect) or any Issuer Free Writing Prospectus contains any untrue statement of a material fact or omits to state a material fact required to be stated
therein or necessary in order to make the statements therein (in the case of such Prospectus or any Issuer Free Writing Prospectus, in light of the
circumstances under which they were made) not misleading, and when any Issuer Free Writing Prospectus includes information that may conflict with the
information contained in the Registration Statement, or, if for any other reason it shall be necessary during such time period to amend or supplement such
Registration Statement, Prospectus or Issuer Free Writing Prospectus in order to comply with the Securities Act and, in either case as promptly as reasonably
practicable thereafter, prepare and file with the Commission, and furnish without charge to the Participating Holders and the managing underwriter or
underwriters, if any, an amendment or supplement to such Registration Statement, Prospectus or Issuer Free Writing Prospectus which shall correct such
misstatement or omission or effect such compliance;

 
(iv)          use its reasonable best efforts to prevent, or obtain the withdrawal of, any stop order or other order suspending the use of any

Prospectus or any Issuer Free Writing Prospectus;
 
(v)           deliver to each Participating Holder and each underwriter, if any, without charge, as many copies of the applicable Prospectus

(including each preliminary Prospectus), any Issuer Free Writing Prospectus and any amendment or supplement thereto as such Participating Holder or
underwriter may reasonably request (it being understood that the Company consents to the use of such Prospectus, any Issuer Free Writing Prospectus and
any amendment or
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supplement thereto by such Holder and the underwriters, if any, in connection with the offering and sale of the Registrable Securities thereby) and such other
documents as such Participating Holder or underwriter may reasonably request in order to facilitate the disposition of the Registrable Securities by such
Participating Holder or underwriter;

 
(vi)          subject to the terms set forth in Section 2(a)(ii)(1) and Section 2(c) hereof, on or prior to the date on which the applicable

Registration Statement is declared effective, use its reasonable best efforts to register or qualify the Registrable Securities covered by such Registration
Statement under such other securities or “blue sky” laws of such jurisdictions in the United States as any Participating Holder reasonably (in light of such
Participating Holder’s intended plan of distribution) requests and do any and all other acts and things that may be reasonably necessary or advisable to enable
such Participating Holder to consummate the disposition of the Registrable Securities owned by such Participating Holder pursuant to such Registration
Statement;



 
(vii)         make such representations and warranties to the Participating Holders and the underwriters or agents, if any, in form, substance

and scope as are customarily made by issuers in underwritten public offerings;
 
(viii)        enter into such customary agreements (including underwriting and indemnification agreements) and take such other actions as the

Initiating Holder(s) or the managing underwriter, if any, reasonably requests in order to expedite or facilitate the Registration and disposition of such
Registrable Securities;

 
(ix)           use its reasonable best efforts to obtain for delivery to the managing underwriter, if any, an opinion or opinions from counsel for

the Company dated the effective date of the Registration Statement or, in the event of an underwritten offering, the date of the closing under the underwriting
agreement, in form and substance as is customarily given to underwriters in an underwritten secondary public offering;

 
(x)            in the case of an underwritten offering, use reasonable best efforts to obtain for delivery to the Company and the managing

underwriter, if any, a “ comfort” letter from the Company’s independent certified public accountants in form and substance as is customarily given by
independent certified public accountants in an underwritten secondary public offering;

 
(xi)           cooperate with each Participating Holder and the underwriters, if any, of such Registrable Securities and their respective counsel in

connection with any filings required to be made with FINRA;
 
(xii)          use its reasonable best efforts to cause all Registrable Securities covered by the applicable Registration Statement to be listed or

quoted on a national securities exchange or trading system and each securities exchange and trading system (if any) on which similar securities issued by the
Company are then listed;

 
(xiii)         cooperate with the Participating Holders and the underwriters, if any, to facilitate the timely preparation and delivery of

certificates, with requisite CUSIP numbers, representing Registrable Securities to be sold and not bearing any restrictive legends;
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(xiv)        in the case of an underwritten offering, make reasonably available the senior executive officers of the Company to participate in

the customary “road show” presentations that may be reasonably requested by the managing underwriter in any such underwritten offering and otherwise to
facilitate, cooperate with, and participate in each proposed offering contemplated herein and customary selling efforts related thereto;

 
(xv)         use its reasonable best efforts to procure the cooperation of the Company’s transfer agent in settling any offering or sale of

Registrable Securities, including with respect to the transfer of physical security instruments into book-entry form in accordance with any procedures
reasonably requested by the Holders or any managing underwriter(s);

 
(xvi)        use its reasonable best efforts to take such actions as are under its control to become or remain a well-known seasoned issuer (as

such term in defined in Rule 405 under the Securities Act) and not become an illegible issuer (as such term is defined in Rule 405 under the Securities Act)
during the period when such Registration Statement remains in effect; and

 
(xvii)       make available for inspection by a representative of Participating Holders that are selling at least five percent (5%) of the

Registrable Securities included in such Registration (and who is named in the applicable prospectus supplement as a Person who may be deemed to be an
underwriter with respect to an offering and sale of Registrable Securities), the managing underwriter(s), if any, and any attorneys or accountants retained by
such Holders or the managing underwriters(s), at the offices where normally kept, during reasonable business hours, financial and other records and pertinent
corporate documents of the Company, and cause the officers, directors and employees of the Company to supply all information in each case reasonably
requested by any such representative, managing underwriter, attorney or accountant in connection with such Registration Statement; provided, that if any such
information is identified by the Company as being confidential or proprietary, each Person receiving such information shall take such actions as are
reasonably necessary to protect the confidentiality of such information and shall sign customary confidentiality agreements reasonably requested by the
Company prior to the receipt of such information.

 
(f)            Indemnification.
 
(i)            Indemnification by the Company.  With respect to each Registration which has been effected pursuant to this Section 2, the

Company agrees to indemnify and hold harmless, to the fullest extent permitted by law, (1) each of the Participating Holders and each of its officers,
directors, limited or general partners and members thereof, (2) each member, limited or general partner of each such member, limited or general partner, (3)
each of their respective Affiliates, officers, directors, shareholders, employees, advisors, and agents and each Person who controls (within the meaning of the
Securities Act or the Exchange Act) such Persons and each underwriter, if any, and each person who controls (within the meaning of the Securities Act or the
Exchange Act) any underwriter, against any and all claims, losses, damages, penalties, judgments, suits, costs, liabilities and expenses (or actions in respect
thereof) (collectively, the “Losses”) arising out of or based on (A) any untrue statement (or alleged untrue statement) of a material fact contained in any
Registration Statement (including any Prospectus or Issuer Free Writing Prospectus) or any other document incident to any such Registration, qualification or
compliance, (B) any omission (or alleged omission) to state therein a material fact required to be
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stated therein or necessary to make the statements therein not misleading (in the case of any Prospectus or Issuer Free Writing Prospectus, in light of the
circumstances under which they were made not misleading), or (C) any violation by the Company of the Securities Act or the Exchange Act applicable to the
Company and relating to action or inaction required of the Company in connection with any such Registration, qualification or compliance, and will
reimburse each of the Persons listed above, for any reasonable and documented legal and any other expenses reasonably incurred in connection with
investigating and defending any such Losses, provided, that the Company will not be liable in any such case to the extent that any such Losses arise out of or
are based on any untrue statement or omission based upon written information furnished to the Company by the Participating Holders or underwriter and
stated to be specifically for use therein.

 



(ii)           Indemnification by the Participating Holders.  Each of the Participating Holders agrees (severally and not jointly) to indemnify and
hold harmless, to the fullest extent permitted by law, the Company, each of its directors and officers and each underwriter, if any, of the Company’s securities
covered by such a Registration Statement, each Person who controls the Company (within the meaning of the Securities Act or the Exchange Act) or such
underwriter, each other Participating Holder and each of their respective officers, directors, partners and members, and each Person controlling such
Participating Holder (within the meaning of the Securities Act or the Exchange Act) against any and all Losses arising out of or based on (A) any untrue
statement (or alleged untrue statement) of a material fact contained in any Registration Statement (including any Prospectus or Issuer Free Writing
Prospectus) or any other document incident to any such Registration, qualification or compliance (including any notification or the like) made by such
Participating Holder in writing or (B) any omission (or alleged omission) to state therein a material fact required to be stated therein or necessary to make the
statements by such Participating Holder therein not misleading (in the case of any Prospectus or Issuer Free Writing Prospectus, in light of the circumstances
under which they were made not misleading) and will reimburse the Persons listed above for any reasonable and documented legal or any other expenses
reasonably incurred in connection with investigating or defending any such Losses, in each case to the extent, but only to the extent, that such untrue
statement (or alleged untrue statement) or omission (or alleged omission) is made in reliance upon and in conformity with written information furnished to the
Company by such Participating Holder and stated to be specifically for use therein; provided, however, that the obligations of each of the Participating
Holders hereunder shall be limited to an amount equal to the net proceeds (after giving effect to any underwriters discounts and commissions) such
Participating Holder receives in such Registration.

 
(iii)          Conduct of the Indemnification Proceedings.  Each party entitled to indemnification under this Section 2(f) (the “Indemnified

Party”) shall give notice to the party required to provide indemnification (the “Indemnifying Party”) promptly after such Indemnified Party has actual
knowledge of any claim as to which indemnity may be sought, and shall permit the Indemnifying Party to assume the defense of any such claim or any
litigation resulting therefrom; provided, that counsel for the Indemnifying Party, who shall conduct the defense of such claim or any litigation resulting
therefrom, shall be approved by the Indemnified Party (whose approval shall not unreasonably be withheld) and the Indemnified Party may participate in such
defense at such party’s expense (unless the Indemnified Party shall have reasonably
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concluded that there may be a conflict of interest between the Indemnifying Party and the Indemnified Party in such action, in which case the fees and
expenses of counsel shall be at the expense of the Indemnifying Party), and provided, further, that the failure of any Indemnified Party to give notice as
provided herein shall not relieve the Indemnifying Party of its obligations under this Section 2(f) unless the Indemnifying Party is prejudiced thereby.  It is
understood and agreed that the Indemnifying Party shall not, in connection with any proceeding or related proceeding in the same jurisdiction, be liable for
the fees and expenses of more than one separate legal counsel for all Indemnified Parties; provided, however, that where the failure to be provided separate
legal counsel could potentially result in a conflict of interest on the part of such legal counsel for all Indemnified Parties, separate counsel shall be appointed
for Indemnified Parties to the extent needed to alleviate such potential conflict of interest.  No Indemnifying Party, in the defense of any such claim or
litigation shall, except with the prior written consent of each Indemnified Party, consent to entry of any judgment or enter into any settlement which does not
include as an unconditional term thereof the giving by the claimant or plaintiff to such Indemnified Party of a release from all liability in respect to such claim
or litigation.  Each Indemnified Party shall furnish such information regarding itself or the claim in question as an Indemnifying Party may reasonably request
in writing and as shall be reasonably required in connection with the defense of such claim and litigation resulting therefrom.

 
(iv)          If the indemnification provided for in this Section 2(f) is held by a court of competent jurisdiction to be unavailable to an

Indemnified Party with respect to any Losses, then the Indemnifying Party, in lieu of indemnifying such Indemnified Party hereunder, shall contribute to the
amount paid or payable by such Indemnified Party as a result of such Losses in such proportion as is appropriate to reflect the relative fault of the
Indemnifying Party on the one hand and of the Indemnified Party on the other in connection with the statements or omissions (or alleged statements or
omissions) which resulted in such Losses, as well as any other relevant equitable considerations.  The relative fault of the Indemnifying Party and of the
Indemnified Party shall be determined by reference to, among other things, whether the untrue (or alleged untrue) statement of a material fact or the omission
(or alleged omission) to state a material fact relates to information supplied by the Indemnifying Party or by the Indemnified Party and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission; provided, however, that the obligations of each of
the Participating Holders hereunder shall be several and not joint and shall be limited to an amount equal to the net proceeds (after giving effect to any
underwriters discounts and commissions) such Participating Holder receives in such Registration and, provided, further, that no Person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who was not guilty of such
fraudulent misrepresentation.  For purposes of this Section 2(f)(iv), each Person, if any, who controls an underwriter or agent within the meaning of Section
15 of the Securities Act shall have the same rights to contribution as such underwriter or agent and each director of the Company, each officer of the
Company who signed a Registration Statement, and each Person, if any, who controls the Company or a selling Holder within the meaning of Section 15 of
the Securities Act shall have the same rights to contribution as the Company or such selling Holder, as the case may be.
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(v)           Subject to the limitations on the Holders’ liability set forth in Section 2(f)(ii) and Section 2(f)(iv), the remedies provided for in this

Section 2(f) are not exclusive and shall not limit any rights or remedies which may otherwise be available to any Indemnified Party at law or equity.  The
remedies shall remain in full force and effect regardless of any investigation made by or on behalf of such Holder or any Indemnified Party and survive the
transfer of such securities by such Holder.

 
(vi)          The obligations of the Company and of the Participating Holders hereunder to indemnify any underwriter or agent who participates

in an offering (or any Person, if any controlling such underwriter or agent within the meaning of Section 15 of the Securities Act) shall be conditioned upon
the underwriting or agency agreement with such underwriter or agent containing an agreement by such underwriter or agent to indemnify and hold harmless
the Company, each of its directors and officers, each other Participating Holder, and each Person who controls the Company (within the meaning of the
Securities Act or the Exchange Act) or such Participating Holder against all Losses, but only with respect to untrue statements or omissions, or alleged untrue
statements or omissions, made in the Registration Statement (or any amendment thereto), or any preliminary prospectus or the Prospectus (or any amendment
or supplement thereto) in reliance upon and in conformity with written information furnished to the Company by such underwriter or agent expressly for use
in such filings described in this sentence.

 
(g)           Participating Holders.
 



(i)            Each of the Participating Holders shall furnish to the Company such information regarding such Participating Holder and its
partners and members, and the distribution proposed by such Holder as the Company may reasonably request in writing and as shall be reasonably requested
in connection with any Registration, qualification or compliance referred to in this Section 2.

 
(ii)           In the event that, either immediately prior to or subsequent to the effectiveness of any Registration Statement, any Participating

Holder shall distribute Registrable Securities to its partners or members, such Participating Holder shall so advise the Company and provide such information
as shall be necessary to permit an amendment to such Registration Statement to provide information with respect to such partners or members, as selling
security holders.  As soon as is reasonably practicable following receipt of such information, the Company shall file an appropriate amendment to such
Registration Statement reflecting the information so provided.  Any incremental expense to the Company resulting from such amendment shall be borne by
such Participating Holder.

 
(iii)          Each Holder agrees that at the time that such Holder is a Participating Holder, upon receipt of any notice from the Company of the

happening of any event of the kind described in Section 2(e)(iii), such Holder shall forthwith discontinue disposition of Registrable Securities pursuant to the
Registration Statement covering such Registrable Securities until such Holder’s receipt of the copies of a supplemented or amended Prospectus or Issuer Free
Writing Prospectus or until such Holder is advised in writing by the Company that the use of the Prospectus or Issuer Free Writing Prospectus, as the case
may be, may be resumed, and, if so
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directed by the Company, such Holder shall deliver to the Company all copies, other than any permanent file copies then in such Holder’s possession, of the
most recent Prospectus or any Issuer Free Writing Prospectus covering such Registrable Securities at the time of receipt of such notice.  If the Company shall
give such notice, the Company shall extend the period during which such Registration Statement shall be maintained effective by the number of days during
the period from and including the date of the giving of notice pursuant to Section 2(e)(iii) to the date when the Company shall make available to such Holder
a copy of the supplement or amended Prospectus or Issuer Free Writing Prospectus or is advised in writing that the use of the Prospectus or Issuer Free
Writing Prospectus may be resumed.

 
(h)           Rule 144.  With a view to making available the benefits of certain rules and regulations of the Commission which may permit the

sale of restricted securities to the public without Registration, the Company agrees to use its reasonable best efforts to file with the Commission in a timely
manner all reports and other documents required of the Company under the Securities Act and the Exchange Act at any time after it has become subject to
such reporting requirements (or, if the Company is not required to file such reports, it will, upon the reasonable request of the Holders holding a majority of
the then outstanding Registrable Securities, make publicly available such necessary information for so long as necessary to permit sales pursuant to Rules 144
under the Securities Act).

 
(i)            Termination.  The registration rights set forth in this Section 2 shall terminate and cease to be available as to any securities held by

an Investor at such time as such Investor (after owning) first ceases to own any Registrable Securities.
 
(j)            Lock-Up Agreements.
 
(i)            The Company agrees that, if requested by the managing underwriter in any underwritten public offering contemplated by this

Agreement, it will enter into a customary “lock-up” agreement providing that it will not, directly or indirectly, sell, offer to sell, grant any option for the sale
of, or otherwise dispose of any Common Stock or securities convertible into or exchangeable or exercisable for Common Stock (subject to customary
exceptions), other than any such sale or distribution of Common Stock upon exercise of the Company’s Warrants, for a period of 60 days from the effective
date of the Registration Statement pertaining to such Common Stock; provided, however, that any such lock-up agreement shall not prohibit the Company
from directly or indirectly (i) selling, offering to sell, granting any option for the sale of, or otherwise disposing of any Qualifying Employee Stock (or
otherwise maintaining its employee benefits plans in the ordinary course of business) or (ii) issuing Common Stock or securities convertible into or
exchangeable for Common Stock upon exercise or conversion of any warrant (including any other Warrant), option, right or convertible or exchangeable
security issued in connection with the plan of reorganization.  Each Holder shall coordinate with other Holders and the Fairholme Holders and the Pershing
Holders such that the total number of days that the Company will be subject to such restrictions (including similar restrictions pursuant to any registration
rights agreements with the Fairholme Holders and the Pershing Holders) as may be in effect in any 365-day period shall not exceed 120 days.

 
(ii)           To the extent Purchasers and any Brookfield Consortium Members in the aggregate hold in excess of 20% of the then outstanding

Common Stock on a fully diluted basis,
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if requested by the managing underwriter in any underwritten public offering permitted by this Agreement, Purchasers and such Brookfield Consortium
Members will enter into a customary “lock-up” agreement providing that it will not sell, grant any option for the sale of, or otherwise dispose of any Common
Stock outside of such public offering (subject to customary exceptions) for a period of 60 days from the effective date of the Registration Statement pertaining
to such Common Stock.

 
(k)           Notwithstanding any provision of this Agreement to the contrary, in order for a Registration to be included as a Registration for

purposes of this Section 2, the Registration Statement in connection therewith shall have been continually effective in compliance with the Securities Act and
usable for resale for the full period established with respect to such Registration (except in the case of any suspension of sales pursuant to (A) a Scheduled
Black-Out Period, or (B) Section 2(e)(iii) hereof, in which case such period shall be extended to the extent of such suspension).

 
(l)            Notwithstanding any provision of this Agreement to the contrary, if the Company is required to file a post-effective amendment to

a Registration Statement to incorporate the Company’s quarterly and annual reports and related financial statements on Form 10-Q and Form 10-K, the
Company shall use its reasonable best efforts to promptly file such post-effective amendment and may postpone or suspend effectiveness of such Registration
Statement for a period not to exceed thirty (30) consecutive days to the extent the Company determines necessary to comply with applicable securities laws;
provided, that the period by which the Company postpones or suspends the effectiveness of a shelf Registration Statement pursuant to this Section 2(l) plus
any suspension, deferral or delay pursuant to Section 2(e)(iii) shall not exceed 60 days in the aggregate in any twelve-month period.

 



SECTION 3.  MISCELLANEOUS
 
(a)           Governing Law.  This Agreement shall be governed by and construed in accordance with the laws of the State of New York

applicable to contracts made and to be performed entirely within such State without regard to conflicts of law principles.
 
(b)           Section Headings.  The headings of the sections and subsections of this Agreement are inserted for convenience only and shall not

be deemed to constitute a part thereof.
 
(c)           Notices.
 
(i)            All communications under this Agreement shall be in writing and shall be delivered by hand or facsimile or mailed by overnight

courier:
 
(1)           if to the Company, to:
 

The Howard Hughes Corporation
13355 Noel Road, Suite 950
Dallas, TX 75240
Attention:  General Counsel
Facsimile:  (214) 741-3021
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with a copy (which shall not constitute notice) to:
 
Jones Day
2727 N. Harwood St.
Dallas, Texas 75201
Attention:        James E. O’Bannon
Facsimile: (214) 969-5100
 

(2)           if to the Holders, at the address or facsimile number listed on Schedule I hereto, or at such other address or facsimile number as
may have been furnished to the Company in writing.

 
(ii)           Any notice so addressed shall be deemed to be given: if delivered by hand or facsimile, on the date of such delivery; and if mailed

by overnight courier, on the first business day following the date of such mailing.
 
(d)           Reproduction of Documents.  This Agreement and all documents relating thereto, including, without limitation, any consents,

waivers and modifications which may hereafter be executed may be reproduced by the Holders by any photographic, photostatic, microfilm, microcard,
miniature photographic or other similar process and the Holders may destroy any original document so reproduced.  The parties hereto agree and stipulate that
any such reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding (whether or not the original is in
existence and whether or not such reproduction was made by the Holders in the regular course of business) and that any enlargement, facsimile or further
reproduction of such reproduction shall likewise be admissible in evidence.

 
(e)           Successors and Assigns.  Neither this Agreement nor any right or obligation hereunder may be assigned in whole or in part by any

party without the prior written consent of the other parties hereto and any purported assignment in violation of this provision shall be void; provided,
however, that the rights and obligations hereunder of any Investor may be assigned, in whole or in part, to any Person who acquires such Registrable
Securities that (i) is a Brookfield Consortium Member, (ii) is an Affiliate of any Initial Investor or (iii) is unable to immediately sell, without limitations
(including, but not limited to, any limitation on volume or manner of sale) or restrictions under Rule 144, all Registrable Securities and other shares of
Common Stock held by such Person (provided, that for this clause (iii), any such rights and obligations may be assigned solely with respect to such
Registrable Securities) (each such Person described in clauses (i), (ii) or (iii), a “Permitted Assignee”).  Any assignment pursuant to this Section 3(e) shall be
effective and any Person shall become a Permitted Assignee only upon receipt by the Company of (1) a written notice from the transferring Holder stating the
name and address of the transferee and identifying the number of shares of Registrable Securities with respect to which the rights under this Agreement are
being transferred and, if fewer than all of the rights attributable to a Holder hereunder are to be so transferred, the nature of the rights so transferred and (2) a
written instrument by which the transferee agrees to be bound by all of the
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terms and conditions applicable to a Holder of such Registrable Securities.  Subject to the foregoing, this Agreement shall inure to the benefit of and be
binding upon the successors and permitted assigns of each of the parties.

 
(f)            Several Nature of Commitments.  The obligations of each Holder hereunder are several and not joint and several, and relate only to

the Registrable Securities held by such Holder from time to time.  No Holder shall bear responsibility to the Company for breach of this Agreement or any
information provided by any other Holder.

 
(g)           Additional Investors.  The parties hereto acknowledge that certain Persons may become stockholders of the Company and the

Company may wish to grant such Persons registration rights with respect to the shares of Common Stock issued to such Persons.  The Company may do so in
its discretion so long as such registration rights are not inconsistent with the registration rights granted to the Holders hereunder and, if any registrations rights
granted are more favorable than those provided to Holders of Common Stock hereunder, conforming changes reasonably acceptable to the Purchasers are
made to this Agreement to provide Holders hereunder with substantially similar rights.

 



(h)           Entire Agreement; Amendment and Waiver.  This Agreement constitutes the entire understanding of the parties hereto relating to
the subject matter hereof and supersedes all prior understandings among such parties.  This Agreement may be amended with (and only with) the written
consent of the Company and the Holders holding a majority of the then outstanding Registrable Securities and any such amendment shall apply to all Holders
and all of their Registrable Securities; provided, that, notwithstanding the foregoing, additional Holders may become party hereto upon an assignment of
rights and obligations hereunder pursuant to Section 3(e); provided further, however, that other than as set forth in Section 3(e), the Company may not add
additional parties hereto without the consent of Holders holding a majority of the then outstanding Registrable Securities.  The observance of any term of this
Agreement may be waived by the party or parties waiving any rights hereunder; provided, that any such waiver shall apply to all Holders and all of their
Registrable Securities only if made by Holders holding a majority of then-outstanding Registrable Securities.

 
(i)            Injunctive Relief.  It is hereby agreed and acknowledged that it will be impossible to measure in money the damage that would be

suffered if the parties fail to comply with any of the obligations herein imposed on them and that in the event of any such failure, an aggrieved Person will be
irreparably damaged and will not have an adequate remedy at law.  Any such Person shall, therefore, be entitled (in addition to any other remedy to which it
may be entitled in law or in equity) to injunctive relief, including specific performance, to enforce such obligations, and if any action should be brought in
equity to enforce any of the provisions of this Agreement, none of the parties hereto shall raise the defense that there is an adequate remedy at law.

 
(j)            WAIVER OF JURY TRIAL.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH

MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE,
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EACH SUCH PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF
ANY ACTIONS, SUITS, DEMAND LETTERS, JUDICIAL, ADMINISTRATIVE OR REGULATORY PROCEEDINGS, OR HEARINGS, NOTICES OF
VIOLATION OR INVESTIGATIONS ARISING OUT OF OR RELATING TO THIS AGREEMENT.  EACH PARTY TO THIS AGREEMENT CERTIFIES
AND ACKNOWLEDGES THAT (A) SUCH PARTY HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER AND (B) SUCH PARTY MAKES
THIS WAIVER VOLUNTARILY.
 

(k)           No Inconsistent Agreements.  The Company is not currently a party to any agreement which is, or could be inconsistent with, the
rights granted to the Holders by this Agreement.
 

(l)            Severability.  In the event that any part or parts of this Agreement shall be held illegal or unenforceable by any court or
administrative body of competent jurisdiction, such determination shall not affect the remaining provisions of this Agreement which shall remain in full force
and effect.
 

(m)          Counterparts.  This Agreement may be executed in two or more counterparts (including by email or facsimile signature), each of
which shall be deemed an original and all of which together shall be considered one and the same agreement.
 

(n)           Interpretation of this Agreement.  Where any provision in this Agreement refers to action to be taken by any Person, or which such
Person is prohibited from taking, such provision shall be applicable whether such action is taken directly or indirectly by such Person.

 
[Remainder of Page Intentionally Left Blank]

 
22

 
IN WITNESS WHEREOF, the undersigned have executed this Registration Rights Agreement as of the date first set forth above.

 
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
 

[signature page to THHC-BRH LLC Registration Rights Agreement]
 

 
BROOKFIELD RETAIL HOLDINGS LLC

  

   
By: Brookfield Asset Management Private Institutional

  

Capital Adviser (Canada), L.P., its Managing Member
  

    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

    
    

  



By: /s/ Moshe Mandelbaum
 

Name: Moshe Mandelbaum
  

 

Title: Vice President
  

 
[signature page to THHC-BRH LLC Registration Rights Agreement]

 

 
BROOKFIELD RETAIL HOLDINGS II LLC

  

By: Brookfield Asset Management Private Institutional
  

Capital Adviser (Canada), L.P., its Managing Member
  

    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

    
    
By: /s/ Moshe Mandelbaum

  

 

Name: Moshe Mandelbaum
  

 

Title: Vice President
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BROOKFIELD RETAIL HOLDINGS III LLC

  

   
By: Brookfield Asset Management Private Institutional

  

Capital Adviser (Canada), L.P., its Managing Member
  

    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

    
    
By: /s/ Moshe Mandelbaum

  

 

Name: Moshe Mandelbaum
  

 

Title: Vice President
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BROOKFIELD RETAIL HOLDINGS IV-A LLC

  

   
By: Brookfield Asset Management Private Institutional

  

Capital Adviser (Canada), L.P., its Managing Member
  

    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
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BROOKFIELD RETAIL HOLDINGS IV-D LLC

  

   
By: Brookfield Asset Management Private Institutional

  



Capital Adviser (Canada), L.P., its Managing Member
    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

 
[signature page to THHC-BRH LLC Registration Rights Agreement]

 

 
BROOKFIELD RETAIL HOLDINGS V LP

  

   
By: Brookfield Asset Management Private Institutional

  

Capital Adviser (Canada), L.P., its General Partner
  

    
By: Brookfield Private Funds Holdings Inc.,

  

 

its general partner
  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

 
[signature page to THHC-BRH LLC Registration Rights Agreement]

 

 
BROOKFIELD US RETAIL HOLDINGS LLC

  

   
By: Brookfield US Corporation, the Managing Member

  

    
    
By: /s/ Karen Ayre

  

 

Name: Karen Ayre
  

 

Title: Vice President
  

 
[signature page to THHC-BRH LLC Registration Rights Agreement]

 

 
Schedule I

 
Brookfield Retail Holdings LLC, a Delaware limited liability company
Brookfield Retail Holdings II LLC, a Delaware limited liability company
Brookfield Retail Holdings III LLC, a Delaware limited liability company
Brookfield Retail Holdings IV-A LLC, a Delaware limited liability company
Brookfield Retail Holdings IV-D LLC, a Delaware limited liability company
Brookfield Retail Holdings V LP, a Delaware limited partnership
Brookfield US Retail Holdings LLC, a Delaware limited liability company
 
c/o Brookfield Asset Management Inc.
Brookfield Place, Suite 300
181 Bay Street
P.O. Box 762
Toronto, Ontario M5J 2T3
Canada
Attention:        Joseph Freedman
Facsimile:       (416) 365-9642
 
With a copy to (which shall not constitute notice):
 
Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, NY 10019
Attention:        Marc Abrams, Esq.

Gregory B. Astrachan, Esq.
Paul V. Shalhoub, Esq.

Facsimile:       (212) 728-8111



 



Exhibit 99.3
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
REGISTRATION RIGHTS AGREEMENT

 
THIS REGISTRATION RIGHTS AGREEMENT, dated as of November 9, 2010 (this “Agreement”), by and between the purchasers listed

on Schedule I hereto (the “Purchasers”) and The Howard Hughes Corporation, a Delaware corporation (the “Company”).
 

R E C I T A L S
 

WHEREAS, Purchasers have, pursuant to the terms of that certain Amended and Restated Stock Purchase Agreement, effective as of
March 31, 2010, by and between General Growth Properties, Inc. (“GGP”) and the Purchasers (as the same may be amended from time to time, the “Stock
Purchase Agreement”) agreed, among other things, to purchase 1,312,500 shares of common stock, par value $0.01, of the Company (the “Common Stock”);
and

 
WHEREAS, in case any securities held by a Purchaser or its transferees are at any time not freely transferable by the holder in accordance

with applicable laws, the Company and the Purchasers desire to define certain registration rights with respect to the Common Stock, certain warrants and
certain other securities on the terms and subject to the conditions herein set forth.

 
NOW, THEREFORE, in consideration of the foregoing premises and for other good and valuable consideration, the parties hereby agree as

follows:
 
SECTION 1.  DEFINITIONS
 
As used in this Agreement, the following terms have the respective meanings set forth below:

 
Affiliate:  shall mean as to any Person, any other Person which, directly or indirectly, is in control of, is controlled by, or is under common

control with, the first Person.  A Person shall be deemed to control another Person if the controlling Person possesses, directly or indirectly, the power to
direct or cause the direction of the management and policies of the other Person, whether through the ownership of voting securities, by contract, or
otherwise;
 

Agreement:  shall have the meaning set forth in the Preamble hereto;
 

Blackstone:  shall mean Blackstone Real Estate Partners VI L.P., a Delaware limited partnership, Blackstone Real Estate Partners (AIV) VI
L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.F L.P., a Delaware limited partnership, Blackstone Real Estate Partners VI.TE.1 L.P.,
a Delaware limited partnership, Blackstone Real Estate Partners VI.TE.2 L.P., a Delaware limited partnership, Blackstone Real Estate Holdings VI L.P., a
Delaware limited partnership, and Blackstone GGP Principal Transaction Partners L.P., a Delaware limited partnership;
 

Brookfield Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company and Brookfield
 

 
Retail Holdings LLC (formerly known as REP Investments LLC), a Delaware limited liability company, Brookfield Retail Holdings II LLC, a Delaware
limited liability company, Brookfield Retail Holdings III LLC, a Delaware limited liability company, Brookfield Retail Holdings IV-A LLC, a Delaware
limited liability company, Brookfield Retail Holdings IV-D LLC, a Delaware limited liability company, Brookfield Retail Holdings V LP, a Delaware limited
partnership, and Brookfield US Retail Holdings LLC, a Delaware limited liability company, as amended from time to time;
 

Brookfield/Pershing Holders:  shall mean, collectively, the Brookfield Holders and Pershing Holders, and a Brookfield/Pershing Holder
shall mean any Brookfield Holder or Pershing Holder;
 

Closing Date: shall have the meaning ascribed thereto in the Stock Purchase Agreement;
 

Commission:  shall mean the Securities and Exchange Commission or any other federal agency at the time administering the Securities Act;
 

Common Stock:  shall have the meaning set forth in the Recitals hereto;
 

Company:  shall have the meaning set forth in the Preamble hereto;
 

Cornerstone Investment Agreement:  shall mean that certain Amended and Cornerstone Investment Agreement, effective as of March 31,
2010, by and between GGP and REP Investments LLC, a Delaware limited liability company, as amended from time to time;
 

Demand Notice: shall have the meaning set forth in Section 2(a)(i) hereof;
 

Exchange Act:  shall mean the Securities Exchange Act of 1934, as amended (or any successor act), and the rules and regulations
promulgated thereunder;
 

FINRA:  shall mean the Financial Industry Regulatory Authority;
 

Holder:  shall mean any holder of Registrable Securities subject to this Agreement, solely in their capacity as such, including Permitted
Assignees;
 

Indemnified Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;



 
Indemnifying Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;

 
Initial Investors:  shall mean (i) the Purchasers, (ii) any member of the Purchaser Group, (iii) Blackstone and (iv) any Permitted Assignees

under clauses (i) and (ii) of Section 3(e) hereof;
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Initiating Holder(s):  shall mean any Holder or any group of Holders, other than Blackstone, with respect to the Registrable Securities it is

designated to receive pursuant to the Investment Agreements;
 

Investment Agreements:  shall mean, collectively, the Cornerstone Investment Agreement, the Pershing Stock Purchase Agreement and the
Stock Purchase Agreement;
 

Investors:  shall mean (i) any Initial Investors and (ii) any Permitted Assignees under clause (iii) of Section 3(e) hereof;
 

Issuer Free Writing Prospectus:  shall mean an “Issuer Free Writing Prospectus,” as defined in Rule 433 under the Securities Act, relating to
an offer of Registrable Securities;
 

Losses:  shall have the meaning set forth in Section 2(f)(i) hereof;
 

Other Stockholders:  shall have the meaning set forth in Section 2(a)(iii) hereof;
 

Participating Holders:  shall mean Holders participating in the Registration relating to the Registrable Securities;
 

Permitted Assignees:  shall have the meaning set forth in Section 3(e) hereto;
 

Pershing Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company, Pershing Square Capital Management, L.P., on behalf of Pershing Square, L.P., a Delaware limited partnership, Pershing Square II,
L.P., a Delaware limited partnership, Pershing Square International, Ltd., a Cayman Islands exempted company, and Pershing Square International V, Ltd., a
Cayman Islands exempted company, and Blackstone, as amended from time to time;
 

Pershing Stock Purchase Agreement:  shall mean that certain Amended and Restated Stock Purchase Agreement, effective as of March 31,
2010, by and between GGP and the Pershing Holders, as amended from time to time;
 

Person:  shall mean an individual, partnership, joint-stock company, corporation, trust or unincorporated organization, and a government or
agency or political subdivision thereof;
 

Prospectus:  shall mean the prospectus (including any preliminary, final or summary prospectus) included in any Registration Statement, all
amendments and supplements to such prospectus and all other material incorporated by reference in such prospectus;
 

Purchaser Group: shall have the meaning ascribed thereto in the Stock Purchase Agreement;
 

Purchasers:  shall have the meaning set forth in the Preamble hereto;
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Qualifying Employee Stock:  shall mean (i) rights and options issued in the ordinary course of business under employee benefits plans of

the Company or any predecessor or otherwise to executives in compensation arrangements approved by the Board of Directors of the Company or any
predecessor and any securities issued after the date hereof upon exercise of such rights and options and options issued to employees of the Company or any
predecessor as a result of adjustments to options in connection with the reorganization of the Company or any predecessor and (ii) restricted stock and
restricted stock units issued after the date hereof in the ordinary course of business under employee benefit plans and securities issued after the date hereof in
settlement of any such restricted stock units;
 

Register, Registered and Registration:  shall mean a registration effected by preparing and (a) filing a Registration Statement in compliance
with the Securities Act (and any post-effective amendments filed or required to be filed) and the declaration or ordering of effectiveness of such Registration
Statement, or (b) filing a Prospectus and/or prospectus supplement in respect of an appropriate effective Registration Statement;
 

Registrable Securities:  shall mean (A) any shares of Common Stock acquired or held by an Initial Investor on or after the date hereof
(whether or not acquired pursuant to the Stock Purchase Agreement), including without limitation shares of Common Stock acquired in connection with the
exercise of any Warrants and shares of Common Stock which at any time an Initial Investor has a right or obligation to purchase under the Stock Purchase
Agreement, (B) (i) any securities of the Company or its Affiliates issued as a dividend or other distribution with respect to, or in exchange for or in
conversion, exercise or replacement of, any Registrable Securities described in (A) or (C) (the “Initial Securities”) or securities that may become Registrable
Securities by virtue of clause (B)(iii) or (ii) any securities of the Company or its Affiliates offered wholly or partly in consideration of the Initial Securities or
securities that may become Registrable Securities by virtue of clause (B)(iii) in any tender or exchange offer or (iii) any securities of the Company or its
Affiliates issued as a dividend or other distribution with respect to, or in exchange for or in conversion, exercise or replacement of or offered wholly or partly
in any tender or exchange offer in consideration of any Registrable Securities described in (B)(i) or (B)(ii), (C) Warrants acquired or held by an Initial
Investor on or after the date hereof and (D) any Registrable Securities described in (A), (B) or (C) above acquired or held by a Person, for which rights and
obligations have been assigned pursuant to clause (iii) of Section 3(e) and in accordance with the terms of Section 3(e) hereof; provided, that as to any
particular Registrable Securities, such securities shall cease to be Registrable Securities (i) when a Registration Statement with respect to such securities has
been declared effective under the Securities Act and such securities have been disposed of pursuant to such Registration Statement, (ii) after such securities
have been sold in accordance with Rule 144 (but not Rule 144A), (iii) after such securities shall have otherwise been transferred and new securities not



subject to transfer restrictions under any federal securities laws and not bearing any legend restricting further transfer shall have been delivered by the
Company, all applicable holding periods shall have expired, and no other applicable and legally binding restriction on transfer by the holder thereof shall
exist, (iv) when such securities are eligible for sale pursuant to Rule 144 under the Securities Act without limitation thereunder on volume or manner of sale,
or (v) when such securities cease to be outstanding;
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Registration Expenses:  shall mean (a) any and all expenses incurred by the Company and its Subsidiaries in effecting any Registration

pursuant to this Agreement, including, without limitation, all (i) Registration and filing fees, and all other fees and expenses payable in connection with the
listing of securities on any securities exchange or automated interdealer quotation system, (ii) fees and expenses of compliance with any securities or “blue
sky” laws (including fees and disbursements of counsel in connection with “blue sky” qualifications of the securities registered), (iii) expenses in connection
with the preparation, printing, mailing and delivery of any Registration Statements, Prospectuses, Issuer Free Writing Prospectus and other documents in
connection therewith and any amendments or supplements thereto, (iv) security engraving and printing expenses, (v) internal expenses of the Company
(including, without limitation, all salaries and expenses of its officers and employees performing legal or accounting duties), (vi) fees and disbursements of
counsel for the Company and fees and expenses for independent certified public accountants retained by the Company (including the expenses associated
with the delivery by independent certified public accountants of any comfort letters requested pursuant to the terms hereof), (vii) fees and expenses of any
special experts retained by the Company in connection with such Registration, (viii) fees and expenses in connection with any review by FINRA of any
underwriting arrangements or other terms of the offering, and all reasonable fees and expenses of any “qualified independent underwriter”, (ix) reasonable
fees and disbursements of underwriters customarily paid by issuers or sellers of securities, but excluding any underwriting fees, discounts and commissions
attributable to the sale of Registrable Securities and fees and expenses of counsel, (x) costs of printing and producing any agreements among underwriters,
underwriting agreements, any “blue sky” or legal investment memoranda and any selling agreements and other documents in connection with the offering,
sale or delivery of the Registrable Securities, (xi) transfer agents’ and registrars’ fees and expenses and the fees and expenses of any other agent or trustee
appointed in connection with such offering and (xii) expenses relating to any analyst or investor presentations or any “road shows” undertaken in connection
with the Registration, marketing or selling of the Registrable Securities and (b) reasonable and documented fees and expenses of one counsel for all of the
Participating Holders, which counsel shall be selected by the Participating Holder holding the largest number of the Registrable Securities to be sold in the
applicable Registration.  Registration Expenses shall not include any out-of-pocket expenses of the Participating Holders;
 

Registration Statement:  shall mean any registration statement of the Company that covers Registrable Securities pursuant to the provisions
of this Agreement filed with, or to be filed with, the Commission under the rules and regulations promulgated under the Securities Act, including the related
Prospectus, amendments and supplements to such registration statement, including pre- and post-effective amendments, and all exhibits, financial information
and all material incorporated by reference in such registration statement;
 

Required Shelf Registration Statement: shall have the meaning set forth in Section 2(c);
 

Rule 144; Rule 144A:  shall mean Rule 144 and Rule 144A, respectively, under the Securities Act (or any successor provisions then in
force);
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S-1 Registration Statement: shall mean a registration statement of the Company on Form S-1 (or any comparable or successor form) filed

with the Commission registering any Registrable Securities;
 

Scheduled Black-Out Period:  shall mean the period from and including the last day of a fiscal quarter of the Company to and including the
earliest of (i) the Business Day after the day on which the Company publicly releases its earnings information for such quarter or annual earnings information,
as applicable, and (ii) the day on which the executive officers and directors of the Company are no longer prohibited by Company policies applicable with
respect to such quarterly earnings period from buying or selling equity securities of the Company;
 

security, securities:  shall have the meaning set forth in Section 2(a)(1) of the Securities Act;
 

Securities Act:  shall mean the Securities Act of 1933, as amended (or any successor statute thereto), and the rules and regulations
promulgated thereunder;
 

Selling Expenses:  shall mean all underwriting discounts, selling commissions and stock transfer taxes applicable to the sale of Registrable
Securities and all fees and disbursements of counsel for each of the Holders, other than the fees and expenses of one counsel for all of the Holders, which
shall be paid for by the Company in accordance with the terms set forth in clause (b) of the definition of “Registration Expenses” set forth herein;
 

Shelf Registration Statement:  shall mean a “shelf” registration statement of the Company that covers all the Registrable Securities (and
may cover other securities of the Company) on Form S-3 and under Rule 415 or, if the Company is not then eligible to file on Form S-3, on Form S-1 under
the Securities Act, or any successor rule that may be adopted by the Commission, and all amendments and supplements to such registration statement,
including post-effective amendments, in each case including the Prospectus contained therein, all exhibits thereto and any document incorporated by
reference therein;
 

Stock Purchase Agreement:  shall have the meaning set forth in the Recitals hereto;
 

Transfer:  shall have the meaning set forth in Section 2(j)(ii) hereof; and
 

Warrants:  shall mean the warrants issued by the Company from time to time pursuant to that certain Warrant Agreement, dated as of
November [    ], 2010, by and between the Company and Mellon Investor Services LLC.
 

SECTION 2.  REGISTRATION RIGHTS
 
(a)           Demand Registration.



 
(i)            Request for Registration.  Subject to the limitations and conditions of Section 2(a)(ii), if the Company shall receive from an

Initiating Holder(s) a written demand (the
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“Demand Notice”) that the Company effect any Registration with respect to all or a part of the Registrable Securities owned by such Initiating
Holder(s) having an estimated aggregate fair market value of at least $25 million, the Company shall:

 
(1)           promptly give written notice of the proposed Registration to all other Holders in accordance with the terms of Section 2(b);
 
(2)           use its reasonable best efforts to file a Registration Statement with the Commission in accordance with the request of the Initiating

Holder(s), including without limitation the method of disposition specified therein and covering resales of the Registrable Securities requested to be
registered, as promptly as reasonably practicable but no later than (x) in the case of a Registration Statement other than an S-1 Registration
Statement, within 30 days of receipt of the Demand Notice or (y) in the case of an S-1 Registration Statement, within 60 days of receipt of the
Demand Notice;

 
(3)           use reasonable best efforts to cause such Registration Statement to be declared or become effective as promptly as practicable, but

in no event later than 60 days after the date of initial filing of a Registration Statement pursuant to Section 2(a)(i)(2); and
 
(4)           use reasonable best efforts to keep such Registration Statement continuously effective and in compliance with the Securities Act

and usable for resale of such Registrable Securities for the period as requested in writing by the Initiating Holder(s) or such longer period as may be
requested in writing by any Holder participating in such registration (which periods shall be extended to the extent of any suspensions of sales
pursuant to Sections 2(a)(ii)(3) or (4));

 
provided, however, that the Company shall be permitted, with the consent of the Initiating Holder(s) not to be unreasonably withheld, to file a post-effective
amendment or prospectus supplement to any currently effective Shelf Registration Statement (including, without limitation, any resale registration statement
filed pursuant to the terms of the Stock Purchase Agreement) in lieu of an additional registration statement pursuant to Section 2(a)(i) to the extent the
Company reasonably determines that the Registrable Securities of the Initiating Holder(s) may be sold thereunder by such Initiating Holder(s) pursuant to
their intended plan of distribution (in which case such post-effective amendment or prospectus supplement shall not be counted against the limited number of
demand registrations).  It shall not be unreasonable if, following the recommendation of an underwriter, the Initiating Holder(s) do not consent to the
Company filing a post-effective amendment or prospectus supplement to a Shelf Registration Statement in lieu of an additional registration statement
requested by the Initiating Holder(s).
 

(ii)           Notwithstanding anything to the contrary contained herein, the Company shall not be obligated to effect, or take any action to
effect, any such Registration pursuant to this Section 2(a):

 
(1)           In any particular jurisdiction in which the Company would be required to execute a general consent to service of process or qualify

to do business in effecting such Registration, qualification or compliance, unless the Company is already subject to
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service in such jurisdiction and except as may be required by the Securities Act or applicable rules or regulations thereunder;

 
(2)           With respect to securities that are not Registrable Securities;
 
(3)           If the Company has notified the Holders that in the good faith judgment of the Company, it would be materially detrimental to the

Company or its security holders for such registration to be effected at such time, in which event the Company shall have the right to defer such
registration for a period of not more than 60 days; provided, that such right to delay a registration pursuant to clause (3) shall be exercised by the
Company only if the Company has generally exercised (or is concurrently exercising) similar black-out rights against holders of similar securities
that have registration rights, if any; or

 
(4)           Solely with respect to any Affiliate of the Company, during any Scheduled Black-Out Period;
 

provided, that the total number of days that any such suspension, deferral or delay in registration pursuant to clauses (3) and (4) in the aggregate may be in
effect in any 180 day period shall not exceed 60 days.  The Company agrees to use its reasonable best efforts to issue earnings releases as promptly as
practicable following the end of quarterly reporting periods and to otherwise minimize the duration of Scheduled Black-Out Periods.
 

(iii)          The Registration Statement filed pursuant to the request of the Initiating Holder may, subject to the provisions of Section 2(a)
(iv) below, include shares of Common Stock which are held by Holders and Persons who, by virtue of agreements with the Company (other than this
Agreement), are entitled to include their securities in any such Registration (such Persons, other than Holders, “Other Stockholders”).  In the event the
Initiating Holder(s) request a Registration pursuant to this Section 2(a) in connection with a distribution of Registrable Securities to its partners or members or
any other Holder elects to participate in such Registration pursuant to Section 2(b) hereof in connection with a distribution of Registrable Securities to its
partners or members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(iv)          Underwriting.  If the Initiating Holder(s) intend to distribute the Registrable Securities covered by their request by means of an

underwriting, it shall so advise the Company as a part of the request made pursuant to Section 2(a).  If Other Stockholders or Holders, to the extent they have
any registration rights under Section 2(b), request inclusion of their shares of Common Stock in the underwriting, the Initiating Holder(s) shall offer to
include the shares of Common Stock of such Holders and Other Stockholders in the underwriting and may condition such offer on their acceptance of the
further applicable provisions of this Section 2.  The Holders whose Registrable Securities are to be included in such Registration and the Company shall
(together with all Other Stockholders proposing to distribute their shares of Common Stock through such underwriting) enter into an underwriting agreement



in customary form for secondary public offerings with the managing underwriter or underwriters selected for such underwriting by a majority-in-interest of
the Holders whose Registrable Securities are to be included in such Registration subject to approval by the Company not to be unreasonably
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withheld (which underwriters may also include a non-bookrunning co-manager selected by the Company subject to approval by a majority-in-interest of the
Holders whose Registrable Securities are to be included in such Registration); provided, however, that such underwriting agreement shall not provide for
indemnification or contribution obligations on the part of any Holder or Other Stockholder greater than the obligations of the Holders under Section (2)(f)
(ii) or Section 2(f)(iv).  Notwithstanding any other provision of this Section 2(a), if the managing underwriter or underwriters advises the Holders in writing
that marketing factors require a limitation on the number of shares to be underwritten, some or all of the securities of the Company held by the Other
Stockholders (other than the Brookfield/Pershing Holders) shall be excluded from such Registration to the extent so required by such limitation.  If, after the
exclusion of such shares held by such Other Stockholders (other than the Brookfield/Pershing Holders), further reductions are still required due to the
marketing limitation, the number of Registrable Securities included in the Registration by each Holder (including the Initiating Holder(s)) and the
Brookfield/Pershing Holders shall be reduced on a pro rata basis (based on the number of Registrable Securities requested to be included in such registration
by such Holders and the Brookfield/Pershing Holders, as applicable), by such minimum number of shares as is necessary to comply with such request.  No
Registrable Securities or any other securities excluded from the underwriting by reason of the underwriter’s marketing limitation shall be included in such
Registration.  If any Holder or Other Stockholder who has requested inclusion in such Registration as provided above disapproves of the terms of the
underwriting, such Person may elect to withdraw therefrom by providing written notice to the Company, the underwriter and the Initiating Holder(s).  The
securities so withdrawn shall also be withdrawn from Registration.  If the underwriter has not limited the number of Registrable Securities or other securities
to be underwritten, the Company and executive officers and directors of the Company (whether or not such Persons have registration rights pursuant to
Section 2(b) hereof) may include its or their securities for its or their own account in such Registration if the managing underwriter or underwriters and the
Company so agree and if the number of Registrable Securities and other securities which would otherwise have been included in such Registration and
underwriting will not thereby be limited.

 
(v)           The number of demand registrations that the Holders shall be entitled to request, and that the Company shall be obligated to

undertake, pursuant to this Section 2(a) shall be unlimited; provided, that the Company shall not be obligated to undertake more than three underwritten
offerings pursuant to this Section 2 during the term of this Agreement, provided, further that in no event shall the Company be required to effect more than
one underwritten offering in any twelve-month period pursuant to this Section 2.

 
(vi)          In the case of an underwritten offering under this Section 2(a), the price, underwriting discount and other financial terms for the

Registrable Securities shall be determined by the Initiating Holder(s).
 
(b)           Piggyback Registration.
 
(i)            If the Company shall determine to register any of its capital stock (including any warrants) either (x) for its own account, (y) for

the account of the Holders listed in Section 2(a) pursuant to the terms thereof, or (z) for the account of Other Stockholders (other
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than (A) a Registration relating solely to Qualifying Employee Stock, (B) a Registration relating solely to a Rule 145 transaction under the Securities Act or
(C) a Registration on any Registration form which does not permit secondary sales or does not include substantially the same information as would be
required to be included in a Registration Statement), the Company will, subject to the conditions set forth in this Section 2(b):

 
(1)           promptly give to each of the Holders a written notice thereof (which shall include a list of the jurisdictions in which the Company

intends to attempt to qualify such securities under the applicable blue sky or other state securities laws); and
 
(2)           subject to Section 2(b)(ii) below and any transfer restrictions any Holder may be a party to, include in such Registration (and any

related qualification under blue sky laws or other compliance), and in any underwriting involved therein, all the Registrable Securities specified in a
written request or requests, made by the Holders.  Such written request may specify all or a part of the Holders’ Registrable Securities and shall be
received by the Company within ten (10) days after written notice from the Company is given under Section 2(b)(i)(1) above.  In the event any
Holder requests inclusion in a Registration pursuant to this Section 2(b) in connection with a distribution of Registrable Securities to its partners or
members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(ii)           Underwriting.  If the Registration of which the Company gives notice is for a Registered public offering involving an underwriting,

the Company shall so advise each of the Holders as a part of the written notice given pursuant to Section 2(b)(i)(1) above.  In such event, the right of each of
the Holders to Registration pursuant to this Section 2(b) shall be conditioned upon such Holders’ participation in such underwriting and the inclusion of such
Holders’ Registrable Securities in the underwriting to the extent provided herein.  The Holders whose Registrable Securities are to be included in such
Registration shall (together with the Company and the Other Stockholders distributing their securities through such underwriting) enter into an underwriting
agreement in customary form for secondary public offerings with the managing underwriter or underwriters selected for underwriting by the Company (and if
the Registration was initiated by a Holder pursuant to Section 2(a), such underwriters must be selected by the Initiating Holder(s) and reasonably acceptable
to the Company); provided, however, that such underwriting agreement shall not provide for indemnification or contribution obligations on the part of any
Holder or Other Stockholder greater than the obligations of the Holders under Section 2(f)(ii) or Section 2(f)(iv).  Notwithstanding any other provision of this
Section 2(b), if any Registration in respect of which any Holder is exercising its rights under this Section 2(b) involves an underwritten public offering (other
than a demand Registration pursuant to Section 2(a), in which case the provisions with respect to priority of inclusion in such Registration set forth in
Section 2(a) shall apply) and the managing underwriter or underwriters advises the Company that in its view marketing factors require a limitation on the
number of securities to be underwritten, then there shall be included in such underwritten offering the number or dollar amount of securities of the Company
that in the opinion of the managing underwriter or underwriters can be sold without adversely affecting such offering, and such number of securities of the
Company shall be allocated for inclusion as follows: (1) first all securities of the Company being sold by the Company for its own account or by any Person
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(other than a Holder or a Brookfield/Pershing Holder) exercising a contractual right to demand registration; (2) second, all Registrable Securities requested to
be included by the Holders, all Registrable Securities to be included by the Brookfield/Pershing Holders and securities of the Company being sold by any
Person (other than a Holder or a Brookfield/Pershing Holder) with similar piggyback registration rights, pro rata, based on the number of shares requested to
be included in such registration by such Holders, the Brookfield/Pershing Holders and such Persons; and (3) third, among any other holders of securities of
the Company requesting such registration, pro rata, based on the number of securities requested to be included in such registration by each such holder.  For
the avoidance of doubt, in the event any Brookfield/Pershing Holder exercises demand registration rights, such registration is an underwritten public offering
and the managing underwriter advises that marketing factors require a limitation on the number of securities to be so underwritten, Registrable Securities of
any Holders exercising piggyback rights under this Section 2(b) in connection with such offering and any securities to be included in such offering by the
Brookfield/Pershing Holders shall be included in such offering in the same priority and allocated on a pro rata basis, as set forth in clause (2) above.  If any of
the Holders or any officer, director or Other Stockholder disapproves of the terms of any such underwriting, he, she or it may elect to withdraw therefrom by
providing written notice to the Company, the underwriter and the Initiating Holder(s).  Any Registrable Securities or other securities excluded or withdrawn
from such underwriting shall be withdrawn from such Registration.

 
(c)           Required Shelf Registration Statement.  From and after the declaration of effectiveness by the Commission of the Shelf

Registration Statement contemplated by Section 7.1(l) of the Stock Purchase Agreement (the “Required Shelf Registration Statement”), the Company shall
use reasonable best efforts to cause such Required Shelf Registration Statement to be continuously effective so long as there are any Registrable Securities
outstanding.  In connection with the Required Shelf Registration Statement, the Company will, subject to the terms and limitations of this Section 2, as
promptly as reasonably practicable upon notice from any Holder requesting Registration in accordance with the terms of this Section 2(c), cooperate in any
shelf take-down by amending or supplementing the Prospectus related to such Registration as may be reasonably requested by such Holder or as otherwise
required to reflect the number of Registrable Securities to be sold thereunder.

 
(d)           Expenses of Registration.  All Registration Expenses incurred in connection with any Registration, qualification or compliance

pursuant to this Section 2 shall be borne by the Company, and all Selling Expenses shall be borne by the Holders of the securities so registered pro rata on the
basis of the number of their shares so registered (or, in the case of fees and disbursements of counsel and advisors to any Holders that do not constitute
Registration Expenses, by the Holders as incurred).

 
(e)           Registration Procedures.  In the case of each Registration effected by the Company pursuant to this Section 2, the Company will

keep the Participating Holders advised in writing as to the initiation of each Registration and as to the completion thereof.  At its expense, the Company will:
 
(i)            as promptly as practicable, prepare and file with the Commission such pre- and post-effective amendments to such Registration

Statement, supplements to the Prospectus
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and such amendments or supplements to any Issuer Free Writing Prospectus as may be (1) reasonably requested by the Initiating Holder(s) (if any),
(2) reasonably requested by any other Participating Holder (to the extent such request relates to information relating to such Participating Holder), or
(3) necessary to keep such Registration effective for the period of time required by this Agreement, and comply with provisions of the applicable securities
laws with respect to the sale or other disposition of all securities covered by such Registration Statement during such period in accordance with the intended
method or methods of disposition by the sellers thereof set forth in such Registration Statement;

 
(ii)           notify the Participating Holders and the managing underwriter or underwriters, if any, and (if requested) confirm such advice in

writing and provide copies of the relevant documents, as promptly as practicable after notice thereof is received by the Company (1) when the applicable
Registration Statement or any amendment thereto has been filed or becomes effective, and when the applicable Prospectus or Issuer Free Writing Prospectus
or any amendment or supplement thereto has been filed, (2) to the extent any of the following relates to the Participating Holders or information supplied by
the Participating Holders, of any written comments by the Commission or any request by the Commission or any other federal or state governmental authority
for amendments or supplements to such Registration Statement, Prospectus or Issuer Free Writing Prospectus or for additional information, (3) of the issuance
by the Commission of any stop order suspending the effectiveness of such Registration Statement or any order by the Commission or any other regulatory
authority preventing or suspending the use of any Prospectus or any Issuer Free Writing Prospectus or the initiation or threatening of any proceedings for such
purposes, (4) if, at any time, the representations and warranties of the Company in any applicable underwriting agreement cease to be true and correct in all
material respects, and (5) of the receipt by the Company or its legal counsel of any notification with respect to the suspension of the qualification of the
Registrable Securities for offering or sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose;

 
(iii)          promptly notify the Participating Holders and the managing underwriter or underwriters, if any, when the Company becomes

aware of the happening of any event as a result of which the applicable Registration Statement, the Prospectus included in such Registration Statement (as
then in effect) or any Issuer Free Writing Prospectus contains any untrue statement of a material fact or omits to state a material fact required to be stated
therein or necessary in order to make the statements therein (in the case of such Prospectus or any Issuer Free Writing Prospectus, in light of the
circumstances under which they were made) not misleading, and when any Issuer Free Writing Prospectus includes information that may conflict with the
information contained in the Registration Statement, or, if for any other reason it shall be necessary during such time period to amend or supplement such
Registration Statement, Prospectus or Issuer Free Writing Prospectus in order to comply with the Securities Act and, in either case as promptly as reasonably
practicable thereafter, prepare and file with the Commission, and furnish without charge to the Participating Holders and the managing underwriter or
underwriters, if any, an amendment or supplement to such Registration Statement, Prospectus or Issuer Free Writing Prospectus which shall correct such
misstatement or omission or effect such compliance;

 
(iv)          use its reasonable best efforts to prevent, or obtain the withdrawal of, any stop order or other order suspending the use of any

Prospectus or any Issuer Free Writing Prospectus;
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(v)           deliver to each Participating Holder and each underwriter, if any, without charge, as many copies of the applicable Prospectus
(including each preliminary Prospectus), any Issuer Free Writing Prospectus and any amendment or supplement thereto as such Participating Holder or
underwriter may reasonably request (it being understood that the Company consents to the use of such Prospectus, any Issuer Free Writing Prospectus and
any amendment or supplement thereto by such Holder and the underwriters, if any, in connection with the offering and sale of the Registrable Securities
thereby) and such other documents as such Participating Holder or underwriter may reasonably request in order to facilitate the disposition of the Registrable
Securities by such Participating Holder or underwriter;

 
(vi)          subject to the terms set forth in Section 2(a)(ii)(1) and Section 2(c) hereof, on or prior to the date on which the applicable

Registration Statement is declared effective, use its reasonable best efforts to register or qualify the Registrable Securities covered by such Registration
Statement under such other securities or “blue sky” laws of such jurisdictions in the United States as any Participating Holder reasonably (in light of such
Participating Holder’s intended plan of distribution) requests and do any and all other acts and things that may be reasonably necessary or advisable to enable
such Participating Holder to consummate the disposition of the Registrable Securities owned by such Participating Holder pursuant to such Registration
Statement;

 
(vii)         make such representations and warranties to the Participating Holders and the underwriters or agents, if any, in form, substance

and scope as are customarily made by issuers in underwritten public offerings;
 
(viii)        enter into such customary agreements (including underwriting and indemnification agreements) and take such other actions as the

Initiating Holder(s) or the managing underwriter, if any, reasonably requests in order to expedite or facilitate the Registration and disposition of such
Registrable Securities;

 
(ix)           use its reasonable best efforts to obtain for delivery to the managing underwriter, if any, an opinion or opinions from counsel for

the Company dated the effective date of the Registration Statement or, in the event of an underwritten offering, the date of the closing under the underwriting
agreement, in form and substance as is customarily given to underwriters in an underwritten secondary public offering;

 
(x)            in the case of an underwritten offering, use reasonable best efforts to obtain for delivery to the Company and the managing

underwriter, if any, a “ comfort” letter from the Company’s independent certified public accountants in form and substance as is customarily given by
independent certified public accountants in an underwritten secondary public offering;

 
(xi)           cooperate with each Participating Holder and the underwriters, if any, of such Registrable Securities and their respective counsel in

connection with any filings required to be made with FINRA;
 
(xii)          use its reasonable best efforts to cause all Registrable Securities covered by the applicable Registration Statement to be listed or

quoted on a national securities exchange
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or trading system and each securities exchange and trading system (if any) on which similar securities issued by the Company are then listed;

 
(xiii)         cooperate with the Participating Holders and the underwriters, if any, to facilitate the timely preparation and delivery of

certificates, with requisite CUSIP numbers, representing Registrable Securities to be sold and not bearing any restrictive legends;
 
(xiv)        in the case of an underwritten offering, make reasonably available the senior executive officers of the Company to participate in

the customary “road show” presentations that may be reasonably requested by the managing underwriter in any such underwritten offering and otherwise to
facilitate, cooperate with, and participate in each proposed offering contemplated herein and customary selling efforts related thereto;

 
(xv)         use its reasonable best efforts to procure the cooperation of the Company’s transfer agent in settling any offering or sale of

Registrable Securities, including with respect to the transfer of physical security instruments into book-entry form in accordance with any procedures
reasonably requested by the Holders or any managing underwriter(s);

 
(xvi)        use its reasonable best efforts to take such actions as are under its control to become or remain a well-known seasoned issuer (as

such term in defined in Rule 405 under the Securities Act) and not become an illegible issuer (as such term is defined in Rule 405 under the Securities Act)
during the period when such Registration Statement remains in effect; and

 
(xvii)       make available for inspection by a representative of Participating Holders that are selling at least five percent (5%) of the

Registrable Securities included in such Registration (and who is named in the applicable prospectus supplement as a Person who may be deemed to be an
underwriter with respect to an offering and sale of Registrable Securities), the managing underwriter(s), if any, and any attorneys or accountants retained by
such Holders or the managing underwriters(s), at the offices where normally kept, during reasonable business hours, financial and other records and pertinent
corporate documents of the Company, and cause the officers, directors and employees of the Company to supply all information in each case reasonably
requested by any such representative, managing underwriter, attorney or accountant in connection with such Registration Statement; provided, that if any such
information is identified by the Company as being confidential or proprietary, each Person receiving such information shall take such actions as are
reasonably necessary to protect the confidentiality of such information and shall sign customary confidentiality agreements reasonably requested by the
Company prior to the receipt of such information.

 
(f)            Indemnification.
 
(i)            Indemnification by the Company.  With respect to each Registration which has been effected pursuant to this Section 2, the

Company agrees to indemnify and hold harmless, to the fullest extent permitted by law, (1) each of the Participating Holders and each of its officers,
directors, limited or general partners and members thereof, (2) each member, limited or general partner of each such member, limited or general partner,
(3) each of their respective Affiliates, officers, directors, shareholders, employees, advisors, and agents and each Person who controls (within the meaning of
the Securities Act or the Exchange Act) such Persons and each
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underwriter, if any, and each person who controls (within the meaning of the Securities Act or the Exchange Act) any underwriter, against any and all claims,
losses, damages, penalties, judgments, suits, costs, liabilities and expenses (or actions in respect thereof) (collectively, the “Losses”) arising out of or based on
(A) any untrue statement (or alleged untrue statement) of a material fact contained in any Registration Statement (including any Prospectus or Issuer Free
Writing Prospectus) or any other document incident to any such Registration, qualification or compliance, (B) any omission (or alleged omission) to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of any Prospectus or Issuer Free
Writing Prospectus, in light of the circumstances under which they were made not misleading), or (C) any violation by the Company of the Securities Act or
the Exchange Act applicable to the Company and relating to action or inaction required of the Company in connection with any such Registration,
qualification or compliance, and will reimburse each of the Persons listed above, for any reasonable and documented legal and any other expenses reasonably
incurred in connection with investigating and defending any such Losses, provided, that the Company will not be liable in any such case to the extent that any
such Losses arise out of or are based on any untrue statement or omission based upon written information furnished to the Company by the Participating
Holders or underwriter and stated to be specifically for use therein.

 
(ii)           Indemnification by the Participating Holders.  Each of the Participating Holders agrees (severally and not jointly) to indemnify and

hold harmless, to the fullest extent permitted by law, the Company, each of its directors and officers and each underwriter, if any, of the Company’s securities
covered by such a Registration Statement, each Person who controls the Company (within the meaning of the Securities Act or the Exchange Act) or such
underwriter, each other Participating Holder and each of their respective officers, directors, partners and members, and each Person controlling such
Participating Holder (within the meaning of the Securities Act or the Exchange Act) against any and all Losses arising out of or based on (A) any untrue
statement (or alleged untrue statement) of a material fact contained in any Registration Statement (including any Prospectus or Issuer Free Writing
Prospectus) or any other document incident to any such Registration, qualification or compliance (including any notification or the like) made by such
Participating Holder in writing or (B) any omission (or alleged omission) to state therein a material fact required to be stated therein or necessary to make the
statements by such Participating Holder therein not misleading (in the case of any Prospectus or Issuer Free Writing Prospectus, in light of the circumstances
under which they were made not misleading) and will reimburse the Persons listed above for any reasonable and documented legal or any other expenses
reasonably incurred in connection with investigating or defending any such Losses, in each case to the extent, but only to the extent, that such untrue
statement (or alleged untrue statement) or omission (or alleged omission) is made in reliance upon and in conformity with written information furnished to the
Company by such Participating Holder and stated to be specifically for use therein; provided, however, that the obligations of each of the Participating
Holders hereunder shall be limited to an amount equal to the net proceeds (after giving effect to any underwriters discounts and commissions) such
Participating Holder receives in such Registration.

 
(iii)          Conduct of the Indemnification Proceedings.  Each party entitled to indemnification under this Section 2(f) (the “Indemnified

Party”) shall give notice to the party
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required to provide indemnification (the “Indemnifying Party”) promptly after such Indemnified Party has actual knowledge of any claim as to which
indemnity may be sought, and shall permit the Indemnifying Party to assume the defense of any such claim or any litigation resulting therefrom; provided,
that counsel for the Indemnifying Party, who shall conduct the defense of such claim or any litigation resulting therefrom, shall be approved by the
Indemnified Party (whose approval shall not unreasonably be withheld) and the Indemnified Party may participate in such defense at such party’s expense
(unless the Indemnified Party shall have reasonably concluded that there may be a conflict of interest between the Indemnifying Party and the Indemnified
Party in such action, in which case the fees and expenses of counsel shall be at the expense of the Indemnifying Party), and provided, further, that the failure
of any Indemnified Party to give notice as provided herein shall not relieve the Indemnifying Party of its obligations under this Section 2(f) unless the
Indemnifying Party is prejudiced thereby.  It is understood and agreed that the Indemnifying Party shall not, in connection with any proceeding or related
proceeding in the same jurisdiction, be liable for the fees and expenses of more than one separate legal counsel for all Indemnified Parties; provided, however,
that where the failure to be provided separate legal counsel could potentially result in a conflict of interest on the part of such legal counsel for all Indemnified
Parties, separate counsel shall be appointed for Indemnified Parties to the extent needed to alleviate such potential conflict of interest.  No Indemnifying
Party, in the defense of any such claim or litigation shall, except with the prior written consent of each Indemnified Party, consent to entry of any judgment or
enter into any settlement which does not include as an unconditional term thereof the giving by the claimant or plaintiff to such Indemnified Party of a release
from all liability in respect to such claim or litigation.  Each Indemnified Party shall furnish such information regarding itself or the claim in question as an
Indemnifying Party may reasonably request in writing and as shall be reasonably required in connection with the defense of such claim and litigation resulting
therefrom.

 
(iv)          If the indemnification provided for in this Section 2(f) is held by a court of competent jurisdiction to be unavailable to an

Indemnified Party with respect to any Losses, then the Indemnifying Party, in lieu of indemnifying such Indemnified Party hereunder, shall contribute to the
amount paid or payable by such Indemnified Party as a result of such Losses in such proportion as is appropriate to reflect the relative fault of the
Indemnifying Party on the one hand and of the Indemnified Party on the other in connection with the statements or omissions (or alleged statements or
omissions) which resulted in such Losses, as well as any other relevant equitable considerations.  The relative fault of the Indemnifying Party and of the
Indemnified Party shall be determined by reference to, among other things, whether the untrue (or alleged untrue) statement of a material fact or the omission
(or alleged omission) to state a material fact relates to information supplied by the Indemnifying Party or by the Indemnified Party and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission; provided, however, that the obligations of each of
the Participating Holders hereunder shall be several and not joint and shall be limited to an amount equal to the net proceeds (after giving effect to any
underwriters discounts and commissions) such Participating Holder receives in such Registration and, provided, further, that no Person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who was not guilty of such
fraudulent misrepresentation.  For purposes of this Section 2(f)(iv), each Person, if any, who controls an underwriter or agent within the meaning of
Section 15 of the Securities Act shall have the same
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rights to contribution as such underwriter or agent and each director of the Company, each officer of the Company who signed a Registration Statement, and
each Person, if any, who controls the Company or a selling Holder within the meaning of Section 15 of the Securities Act shall have the same rights to
contribution as the Company or such selling Holder, as the case may be.



 
(v)           Subject to the limitations on the Holders’ liability set forth in Section 2(f)(ii) and Section 2(f)(iv), the remedies provided for in this

Section 2(f) are not exclusive and shall not limit any rights or remedies which may otherwise be available to any Indemnified Party at law or equity.  The
remedies shall remain in full force and effect regardless of any investigation made by or on behalf of such Holder or any Indemnified Party and survive the
transfer of such securities by such Holder.

 
(vi)          The obligations of the Company and of the Participating Holders hereunder to indemnify any underwriter or agent who participates

in an offering (or any Person, if any controlling such underwriter or agent within the meaning of Section 15 of the Securities Act) shall be conditioned upon
the underwriting or agency agreement with such underwriter or agent containing an agreement by such underwriter or agent to indemnify and hold harmless
the Company, each of its directors and officers, each other Participating Holder, and each Person who controls the Company (within the meaning of the
Securities Act or the Exchange Act) or such Participating Holder against all Losses, but only with respect to untrue statements or omissions, or alleged untrue
statements or omissions, made in the Registration Statement (or any amendment thereto), or any preliminary prospectus or the Prospectus (or any amendment
or supplement thereto) in reliance upon and in conformity with written information furnished to the Company by such underwriter or agent expressly for use
in such filings described in this sentence.

 
(g)           Participating Holders.
 
(i)            Each of the Participating Holders shall furnish to the Company such information regarding such Participating Holder and its

partners and members, and the distribution proposed by such Holder as the Company may reasonably request in writing and as shall be reasonably requested
in connection with any Registration, qualification or compliance referred to in this Section 2.

 
(ii)           In the event that, either immediately prior to or subsequent to the effectiveness of any Registration Statement, any Participating

Holder shall distribute Registrable Securities to its partners or members, such Participating Holder shall so advise the Company and provide such information
as shall be necessary to permit an amendment to such Registration Statement to provide information with respect to such partners or members, as selling
security holders.  As soon as is reasonably practicable following receipt of such information, the Company shall file an appropriate amendment to such
Registration Statement reflecting the information so provided.  Any incremental expense to the Company resulting from such amendment shall be borne by
such Participating Holder.
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(iii)                               Each Holder agrees that at the time that such Holder is a Participating Holder, upon receipt of any notice from the Company of the

happening of any event of the kind described in Section 2(e)(iii), such Holder shall forthwith discontinue disposition of Registrable Securities pursuant to the
Registration Statement covering such Registrable Securities until such Holder’s receipt of the copies of a supplemented or amended Prospectus or Issuer Free
Writing Prospectus or until such Holder is advised in writing by the Company that the use of the Prospectus or Issuer Free Writing Prospectus, as the case
may be, may be resumed, and, if so directed by the Company, such Holder shall deliver to the Company all copies, other than any permanent file copies then
in such Holder’s possession, of the most recent Prospectus or any Issuer Free Writing Prospectus covering such Registrable Securities at the time of receipt of
such notice.  If the Company shall give such notice, the Company shall extend the period during which such Registration Statement shall be maintained
effective by the number of days during the period from and including the date of the giving of notice pursuant to Section 2(e)(iii) to the date when the
Company shall make available to such Holder a copy of the supplement or amended Prospectus or Issuer Free Writing Prospectus or is advised in writing that
the use of the Prospectus or Issuer Free Writing Prospectus may be resumed.

 
(h)                                 Rule 144.  With a view to making available the benefits of certain rules and regulations of the Commission which may permit the

sale of restricted securities to the public without Registration, the Company agrees to use its reasonable best efforts to file with the Commission in a timely
manner all reports and other documents required of the Company under the Securities Act and the Exchange Act at any time after it has become subject to
such reporting requirements (or, if the Company is not required to file such reports, it will, upon the reasonable request of the Holders holding a majority of
the then outstanding Registrable Securities, make publicly available such necessary information for so long as necessary to permit sales pursuant to Rules 144
under the Securities Act).

 
(i)                                     Termination.  The registration rights set forth in this Section 2 shall terminate and cease to be available as to any securities held by

an Investor at such time as such Investor (after owning) first ceases to own any Registrable Securities.
 
(j)                                     Lock-Up Agreements.
 
(i)                                     The Company agrees that, if requested by the managing underwriter in any underwritten public offering contemplated by this

Agreement, it will enter into a customary “lock-up” agreement providing that it will not, directly or indirectly, sell, offer to sell, grant any option for the sale
of, or otherwise dispose of any Common Stock or securities convertible into or exchangeable or exercisable for Common Stock (subject to customary
exceptions), other than any such sale or distribution of Common Stock upon exercise of the Company’s Warrants, for a period of 60 days from the effective
date of the Registration Statement pertaining to such Common Stock; provided, however, that any such lock-up agreement shall not prohibit the Company
from directly or indirectly (i) selling, offering to sell, granting any option for the sale of, or otherwise disposing of any Qualifying Employee Stock (or
otherwise maintaining its employee benefits plans in the ordinary course of business) or (ii) issuing Common Stock or securities convertible into or
exchangeable for Common Stock upon exercise or conversion of any warrant (including any other Warrant), option, right or convertible or exchangeable
security
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issued in connection with the plan of reorganization.  Each Holder shall coordinate with other Holders and the Brookfield Holders and the Pershing Holders
such that the total number of days that the Company will be subject to such restrictions (including similar restrictions pursuant to any registration rights
agreements with the Brookfield Holders and the Pershing Holders) as may be in effect in any 365-day period shall not exceed 120 days.
 

(ii)                                  In the event that any Holder is an Affiliate of the Company, if requested by the managing underwriter in any underwritten public
offering permitted by this Agreement, such Holder will enter into a customary “lock-up” agreement providing that it will not sell, grant any option for the sale
of, or otherwise dispose (each, “Transfer”) of any Common Stock outside of such public offering (subject to customary exceptions) for a period of 60 days



from the effective date of the Registration Statement pertaining to such Common Stock; provided, however, that a Purchaser or member of its Purchaser
Group may Transfer such Common Stock in such amounts, and at such times, as Fairholme Capital Management, LLC, such Purchaser or such member of its
Purchaser Group determines to be in such Purchaser’s or such member of its Purchaser Group’s best interests in light of its then current circumstances and the
laws and regulations applicable to it as a management investment company registered under the Investment Company Act of 1940, as amended, with a policy
of qualifying as a “regulated investment company” as defined in Subchapter M of the Internal Revenue Code of 1986, as amended.

 
(k)                                  Notwithstanding any provision of this Agreement to the contrary, in order for a Registration to be included as a Registration for

purposes of this Section 2, the Registration Statement in connection therewith shall have been continually effective in compliance with the Securities Act and
usable for resale for the full period established with respect to such Registration (except in the case of any suspension of sales pursuant to (A) a Scheduled
Black-Out Period, or (B) Section 2(e)(iii) hereof, in which case such period shall be extended to the extent of such suspension).

 
(l)                                     Notwithstanding any provision of this Agreement to the contrary, if the Company is required to file a post-effective amendment to

a Registration Statement to incorporate the Company’s quarterly and annual reports and related financial statements on Form 10-Q and Form 10-K, the
Company shall use its reasonable best efforts to promptly file such post-effective amendment and may postpone or suspend effectiveness of such Registration
Statement for a period not to exceed thirty (30) consecutive days to the extent the Company determines necessary to comply with applicable securities laws;
provided, that the period by which the Company postpones or suspends the effectiveness of a shelf Registration Statement pursuant to this Section 2(l) plus
any suspension, deferral or delay pursuant to Section 2(e)(iii) shall not exceed 60 days in the aggregate in any twelve-month period.

 
SECTION 3.  MISCELLANEOUS
 
(a)                                  Governing Law.  This Agreement shall be governed by and construed in accordance with the laws of the State of New York

applicable to contracts made and to be performed entirely within such State without regard to conflicts of law principles.
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(b)                                 Section Headings.  The headings of the sections and subsections of this Agreement are inserted for convenience only and shall not

be deemed to constitute a part thereof.
 
(c)                                  Notices.
 
(i)                                     All communications under this Agreement shall be in writing and shall be delivered by hand or facsimile or mailed by overnight

courier:
 
(1)                                  if to the Company, to:
 

The Howard Hughes Corporation
13355 Noel Road, Suite 950
Dallas, TX 75240
Attention:      General Counsel
Facsimile: (214) 741-3021
 
with a copy (which shall not constitute notice) to:
 
Jones Day
2727 N. Harwood St.
Dallas, Texas 75201
Attention:      James E. O’Bannon
Facsimile: (214) 969-5100
 

(2)                                  if to the Holders, at the address or facsimile number listed on Schedule I hereto, or at such other address or facsimile number as
may have been furnished to the Company in writing.

 
(ii)                                  Any notice so addressed shall be deemed to be given: if delivered by hand or facsimile, on the date of such delivery; and if mailed

by overnight courier, on the first business day following the date of such mailing.
 
(d)                                 Reproduction of Documents.  This Agreement and all documents relating thereto, including, without limitation, any consents,

waivers and modifications which may hereafter be executed may be reproduced by the Holders by any photographic, photostatic, microfilm, microcard,
miniature photographic or other similar process and the Holders may destroy any original document so reproduced.  The parties hereto agree and stipulate that
any such reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding (whether or not the original is in
existence and whether or not such reproduction was made by the Holders in the regular course of business) and that any enlargement, facsimile or further
reproduction of such reproduction shall likewise be admissible in evidence.

 
(e)                                  Successors and Assigns.  Neither this Agreement nor any right or obligation hereunder may be assigned in whole or in part by any

party without the prior written consent of the other parties hereto and any purported assignment in violation of this provision shall be void; provided,
however, that the rights and obligations hereunder of any Investor may
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be assigned, in whole or in part, to any Person who acquires such Registrable Securities that (i) is a member of the Purchaser Group, (ii) is an Affiliate of any
Initial Investor or (iii) is unable to immediately sell, without limitations (including, but not limited to, any limitation on volume or manner of sale) or
restrictions under Rule 144, all Registrable Securities and other shares of Common Stock held by such Person (provided, that for this clause (iii), any such
rights and obligations may be assigned solely with respect to such Registrable Securities) (each such Person described in clauses (i), (ii) or (iii), a “Permitted



Assignee”).  Any assignment pursuant to this Section 3(e) shall be effective and any Person shall become a Permitted Assignee only upon receipt by the
Company of (1) a written notice from the transferring Holder stating the name and address of the transferee and identifying the number of shares of
Registrable Securities with respect to which the rights under this Agreement are being transferred and, if fewer than all of the rights attributable to a Holder
hereunder are to be so transferred, the nature of the rights so transferred and (2) a written instrument by which the transferee agrees to be bound by all of the
terms and conditions applicable to a Holder of such Registrable Securities.  Subject to the foregoing, this Agreement shall inure to the benefit of and be
binding upon the successors and permitted assigns of each of the parties.

 
(f)                                    Several Nature of Commitments.  The obligations of each Holder hereunder are several and not joint and several, and relate only

to the Registrable Securities held by such Holder from time to time.  No Holder shall bear responsibility to the Company for breach of this Agreement or any
information provided by any other Holder.

 
(g)                                 Additional Investors.  The parties hereto acknowledge that certain Persons may become stockholders of the Company and the

Company may wish to grant such Persons registration rights with respect to the shares of Common Stock issued to such Persons.  The Company may do so in
its discretion so long as such registration rights are not inconsistent with the registration rights granted to the Holders hereunder and, if any registrations rights
granted are more favorable than those provided to Holders of Common Stock hereunder, conforming changes reasonably acceptable to the Purchasers are
made to this Agreement to provide Holders hereunder with substantially similar rights.

 
(h)                                 Entire Agreement; Amendment and Waiver.  This Agreement constitutes the entire understanding of the parties hereto relating to

the subject matter hereof and supersedes all prior understandings among such parties.  This Agreement may be amended with (and only with) the written
consent of the Company and the Holders holding a majority of the then outstanding Registrable Securities and any such amendment shall apply to all Holders
and all of their Registrable Securities; provided, that, notwithstanding the foregoing, additional Holders may become party hereto upon an assignment of
rights and obligations hereunder pursuant to Section 3(e); provided further, however, that other than as set forth in Section 3(e), the Company may not add
additional parties hereto without the consent of Holders holding a majority of the then outstanding Registrable Securities.  The observance of any term of this
Agreement may be waived by the party or parties waiving any rights hereunder; provided, that any such waiver shall apply to all Holders and all of their
Registrable Securities only if made by Holders holding a majority of then-outstanding Registrable Securities.
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(i)                                     Injunctive Relief.  It is hereby agreed and acknowledged that it will be impossible to measure in money the damage that would be

suffered if the parties fail to comply with any of the obligations herein imposed on them and that in the event of any such failure, an aggrieved Person will be
irreparably damaged and will not have an adequate remedy at law.  Any such Person shall, therefore, be entitled (in addition to any other remedy to which it
may be entitled in law or in equity) to injunctive relief, including specific performance, to enforce such obligations, and if any action should be brought in
equity to enforce any of the provisions of this Agreement, none of the parties hereto shall raise the defense that there is an adequate remedy at law.

 
(j)                                     WAIVER OF JURY TRIAL.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH

MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, EACH SUCH
PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY
ACTIONS, SUITS, DEMAND LETTERS, JUDICIAL, ADMINISTRATIVE OR REGULATORY PROCEEDINGS, OR HEARINGS, NOTICES OF
VIOLATION OR INVESTIGATIONS ARISING OUT OF OR RELATING TO THIS AGREEMENT.  EACH PARTY TO THIS AGREEMENT CERTIFIES
AND ACKNOWLEDGES THAT (A) SUCH PARTY HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER AND (B) SUCH PARTY MAKES
THIS WAIVER VOLUNTARILY.
 

(k)                                  No Inconsistent Agreements.  The Company is not currently a party to any agreement which is, or could be inconsistent with, the
rights granted to the Holders by this Agreement.
 

(l)                                     Severability.  In the event that any part or parts of this Agreement shall be held illegal or unenforceable by any court or
administrative body of competent jurisdiction, such determination shall not affect the remaining provisions of this Agreement which shall remain in full force
and effect.
 

(m)                               Counterparts.  This Agreement may be executed in two or more counterparts (including by email or facsimile signature), each of
which shall be deemed an original and all of which together shall be considered one and the same agreement.
 

(n)                                 Interpretation of this Agreement.  Where any provision in this Agreement refers to action to be taken by any Person, or which such
Person is prohibited from taking, such provision shall be applicable whether such action is taken directly or indirectly by such Person.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have executed this Registration Rights Agreement as of the date first set forth above.

 
  

THE HOWARD HUGHES CORPORATION
   
   
  

By: /s/ Rael Diamond
   

Name: Rael Diamond
   

Title: Interim Chief Financial Officer
   
   
FAIRHOLME FUNDS, INC.

  

On behalf of its series The Fairholme Fund
  

   



   
By: /s/ Bruce R. Berkowitz

  

Name: Bruce R. Berkowitz
  

Title: President
  

   
   
FAIRHOLME FUNDS, INC.

  

On behalf of its series Fairholme Focused Income Fund
  

   
   
By: /s/ Bruce R. Berkowitz

  

Name: Bruce R. Berkowitz
  

Title: President
  

 
[signature page to Fairholme Registration Rights Agreement]

 

 
Schedule I

 
The Fairholme Fund, a series of Fairholme Funds, Inc.
Fairholme Focused Income Fund, a series of Fairholme Funds, Inc.
 
Notice to any Purchaser set forth above (which shall constitute notice to each Purchaser set forth above) shall be made to:
 
Fairholme Capital Management, LLC
4400 Biscayne Boulevard, 9th Floor
Miami, Florida 33137
Attention:                                         Charles M. Fernandez
Facsimile:                                       (305) 358-8002
 



Exhibit 99.4
 

EXECUTION COPY
 

THE HOWARD HUGHES CORPORATION
REGISTRATION RIGHTS AGREEMENT

 
THIS REGISTRATION RIGHTS AGREEMENT, dated as of November  9, 2010 (this “Agreement”), by and between the purchasers listed

on Schedule I hereto (the “Purchasers”), Blackstone Real Estate Partners VI L.P., a Delaware limited partnership (“BREP”)and the entities listed on Schedule
II hereto (collectively with BREP, “Blackstone”), and The Howard Hughes Corporation, a Delaware corporation (the “Company”).

 
R E C I T A L S

 
WHEREAS, the Purchasers have, pursuant to the terms of that certain Amended and Restated Stock Purchase Agreement, effective as of

March 31, 2010, by and between the Company and the Purchasers (as the same may be amended from time to time, the “Stock Purchase Agreement”) agreed,
among other things, to purchase 1,312,500 shares of common stock, par value $0.01, of the Company (the “Common Stock”);

 
WHEREAS, (a) the Purchasers have, pursuant to the terms of that certain Purchase Agreement, dated as of August 2, 2010, by and among

the Purchasers and BREP VI agreed, among other things, that Blackstone shall purchase in the Purchasers’ place 100,191 shares of Common Stock under the
Stock Purchase Agreement, (b) REP Investments LLC (“REP”) has, pursuant to the terms of that certain Purchase Agreement, dated as of August 2, 2010, by
and between REP and BREP VI agreed, among other things, that Blackstone shall purchase in REP’s place 200,382 shares of Common Stock under the
Cornerstone Investment Agreement (as defined below) and (c) The Fairholme Fund, a series of Fairholme Funds, Inc. and Fairholme Focused Income Fund, a
series of Fairholme Funds, Inc. have, pursuant to the terms of that certain Purchase Agreement, dated as of August 2, 2010, by and among such entities and
BREP VI agreed, among other things, that Blackstone shall purchase in their place 100,191 shares of Common Stock under the Fairholme Stock Purchase
Agreement (as defined below); and

 
WHEREAS, in case any securities held by a Purchaser or Blackstone or any of their respective transferees are at any time not freely

transferable by the holder in accordance with applicable laws, the Company, Blackstone and the Purchasers desire to define certain registration rights with
respect to the Common Stock, certain warrants and certain other securities on the terms and subject to the conditions herein set forth.

 
NOW, THEREFORE, in consideration of the foregoing premises and for other good and valuable consideration, the parties hereby agree as

follows:
 
SECTION 1.  DEFINITIONS
 
As used in this Agreement, the following terms have the respective meanings set forth below:

 
Affiliate:  shall mean as to any Person, any other Person which, directly or indirectly, is in control of, is controlled by, or is under common

control with, the first Person.  A Person shall be deemed to control another Person if the controlling Person possesses, directly or
 

 
indirectly, the power to direct or cause the direction of the management and policies of the other Person, whether through the ownership of voting securities,
by contract, or otherwise;
 

Agreement:  shall have the meaning set forth in the Preamble hereto;
 

Blackstone:  shall have the meaning set forth in the Preamble hereto;
 

Brookfield Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company and Brookfield Retail Holdings LLC (formerly known as REP Investments LLC), a Delaware limited liability company, Brookfield
Retail Holdings II LLC, a Delaware limited liability company, Brookfield Retail Holdings III LLC, a Delaware limited liability company, Brookfield Retail
Holdings IV-A LLC, a Delaware limited liability company, Brookfield Retail Holdings IV-D LLC, a Delaware limited liability company, Brookfield Retail
Holdings V LP, a Delaware limited partnership, and Brookfield US Retail Holdings LLC, a Delaware limited liability company, as amended from time to
time;
 

Brookfield/Fairholme Holders:  shall mean, collectively, the Brookfield Holders and Fairholme Holders, and Brookfield/Fairholme Holder
shall mean any Brookfield Holder or Fairholme Holder;
 

Closing Date: shall have the meaning ascribed thereto in the Stock Purchase Agreement;
 

Commission:  shall mean the Securities and Exchange Commission or any other federal agency at the time administering the Securities Act;
 

Common Stock:  shall have the meaning set forth in the Recitals hereto;
 

Company:  shall have the meaning set forth in the Preamble hereto;
 

Cornerstone Investment Agreement:  shall mean that certain Amended and Cornerstone Investment Agreement, effective as of March 31,
2010, by and between GGP and REP Investments LLC, a Delaware limited liability company, as amended from time to time;
 

Demand Notice: shall have the meaning set forth in Section 2(a)(i) hereof;
 

Exchange Act:  shall mean the Securities Exchange Act of 1934, as amended (or any successor act), and the rules and regulations
promulgated thereunder;
 



Fairholme Holders:  shall mean the “Holders” defined in that certain Registration Rights Agreement, dated as of the date hereof, by and
between the Company and The Fairholme Fund, a series of Fairholme Funds, Inc. a Maryland corporation, and Fairholme Focused Income Fund, a series of
Fairholme Funds, Inc., a Maryland corporation, as amended from time to time;
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Fairholme Stock Purchase Agreement:  shall mean that certain Amended and Restated Stock Purchase Agreement, effective as of March 31,

2010, by and between GGP and the Fairholme Holders, as amended from time to time;
 

FINRA:  shall mean the Financial Industry Regulatory Authority;
 

Holder:  shall mean any holder of Registrable Securities subject to this Agreement, solely in their capacity as such, including Permitted
Assignees;
 

Indemnified Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;
 

Indemnifying Party:  shall have the meaning set forth in Section 2(f)(iii) hereof;
 

Initial Investors:  shall mean (i) the Purchasers, (ii) any member of the Purchaser Group, (iii) Blackstone and (iv) any Permitted Assignees
under clauses (i) and (ii) of Section 3(e) hereof;
 

Initiating Holder(s):  shall mean any Holder or any group of Holders, other than Blackstone, with respect to the Registrable Securities it is
designated to receive pursuant to the Investment Agreements;
 

Investment Agreements:  shall mean, collectively, the Cornerstone Investment Agreement, the Fairholme Stock Purchase Agreement and
the Stock Purchase Agreement;
 

Investors:  shall mean (i) any Initial Investors and (ii) any Permitted Assignees under clause (iii) of Section 3(e) hereof;
 

Issuer Free Writing Prospectus:  shall mean an “Issuer Free Writing Prospectus,” as defined in Rule 433 under the Securities Act, relating to
an offer of Registrable Securities;
 

Losses:  shall have the meaning set forth in Section 2(f)(i) hereof;
 

Other Stockholders:  shall have the meaning set forth in Section 2(a)(iii) hereof;
 

Participating Holders:  shall mean Holders participating in the Registration relating to the Registrable Securities;
 

Permitted Assignees:  shall have the meaning set forth in Section 3(e) hereto;
 

Person:  shall mean an individual, partnership, joint-stock company, corporation, trust or unincorporated organization, and a government or
agency or political subdivision thereof;
 

Prospectus:  shall mean the prospectus (including any preliminary, final or summary prospectus) included in any Registration Statement, all
amendments and supplements to such prospectus and all other material incorporated by reference in such prospectus;
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Purchaser Group: shall have the meaning ascribed thereto in the Stock Purchase Agreement;

 
Purchasers:  shall have the meaning set forth in the Preamble hereto;

 
Qualifying Employee Stock:  shall mean (i) rights and options issued in the ordinary course of business under employee benefits plans of

the Company or any predecessor or otherwise to executives in compensation arrangements approved by the Board of Directors of the Company or any
predecessor and any securities issued after the date hereof upon exercise of such rights and options and options issued to employees of the Company or any
predecessor as a result of adjustments to options in connection with the reorganization of the Company or any predecessor and (ii) restricted stock and
restricted stock units issued after the date hereof in the ordinary course of business under employee benefit plans and securities issued after the date hereof in
settlement of any such restricted stock units;
 

Register, Registered and Registration:  shall mean a registration effected by preparing and (a) filing a Registration Statement in compliance
with the Securities Act (and any post-effective amendments filed or required to be filed) and the declaration or ordering of effectiveness of such Registration
Statement, or (b) filing a Prospectus and/or prospectus supplement in respect of an appropriate effective Registration Statement;
 

Registrable Securities:  shall mean (A) any shares of Common Stock acquired or held by an Initial Investor on or after the date hereof
(whether or not acquired pursuant to the Stock Purchase Agreement), including without limitation shares of Common Stock acquired in connection with the
exercise of any Warrants and shares of Common Stock which at any time an Initial Investor has a right or obligation to purchase under the Stock Purchase
Agreement, (B) (i) any securities of the Company or its Affiliates issued as a dividend or other distribution with respect to, or in exchange for or in
conversion, exercise or replacement of, any Registrable Securities described in (A) or (C) (the “Initial Securities”) or securities that may become Registrable
Securities by virtue of clause (B)(iii) or (ii) any securities of the Company or its Affiliates offered wholly or partly in consideration of the Initial Securities or
securities that may become Registrable Securities by virtue of clause (B)(iii) in any tender or exchange offer or (iii) any securities of the Company or its
Affiliates issued as a dividend or other distribution with respect to, or in exchange for or in conversion, exercise or replacement of or offered wholly or partly
in any tender or exchange offer in consideration of any Registrable Securities described in (B)(i) or (B)(ii), (C) Warrants acquired or held by an Initial



Investor on or after the date hereof and (D) any Registrable Securities described in (A), (B) or (C) above acquired or held by a Person, for which rights and
obligations have been assigned pursuant to clause (iii) of Section 3(e) and in accordance with the terms of Section 3(e) hereof; provided, that as to any
particular Registrable Securities, such securities shall cease to be Registrable Securities (i) when a Registration Statement with respect to such securities has
been declared effective under the Securities Act and such securities have been disposed of pursuant to such Registration Statement, (ii) after such securities
have been sold in accordance with Rule 144 (but not Rule 144A), (iii) after such securities shall have otherwise been transferred and new securities not
subject to transfer restrictions under any federal securities laws and not bearing any legend restricting
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further transfer shall have been delivered by the Company, all applicable holding periods shall have expired, and no other applicable and legally binding
restriction on transfer by the holder thereof shall exist, (iv) when such securities are eligible for sale pursuant to Rule 144 under the Securities Act without
limitation thereunder on volume or manner of sale, or (v) when such securities cease to be outstanding;
 

Registration Expenses:  shall mean (a) any and all expenses incurred by the Company and its Subsidiaries in effecting any Registration
pursuant to this Agreement, including, without limitation, all (i) Registration and filing fees, and all other fees and expenses payable in connection with the
listing of securities on any securities exchange or automated interdealer quotation system, (ii) fees and expenses of compliance with any securities or “blue
sky” laws (including fees and disbursements of counsel in connection with “blue sky” qualifications of the securities registered), (iii) expenses in connection
with the preparation, printing, mailing and delivery of any Registration Statements, Prospectuses, Issuer Free Writing Prospectus and other documents in
connection therewith and any amendments or supplements thereto, (iv) security engraving and printing expenses, (v) internal expenses of the Company
(including, without limitation, all salaries and expenses of its officers and employees performing legal or accounting duties), (vi) fees and disbursements of
counsel for the Company and fees and expenses for independent certified public accountants retained by the Company (including the expenses associated
with the delivery by independent certified public accountants of any comfort letters requested pursuant to the terms hereof), (vii) fees and expenses of any
special experts retained by the Company in connection with such Registration, (viii) fees and expenses in connection with any review by FINRA of any
underwriting arrangements or other terms of the offering, and all reasonable fees and expenses of any “qualified independent underwriter”, (ix) reasonable
fees and disbursements of underwriters customarily paid by issuers or sellers of securities, but excluding any underwriting fees, discounts and commissions
attributable to the sale of Registrable Securities and fees and expenses of counsel, (x) costs of printing and producing any agreements among underwriters,
underwriting agreements, any “blue sky” or legal investment memoranda and any selling agreements and other documents in connection with the offering,
sale or delivery of the Registrable Securities, (xi) transfer agents’ and registrars’ fees and expenses and the fees and expenses of any other agent or trustee
appointed in connection with such offering and (xii) expenses relating to any analyst or investor presentations or any “road shows” undertaken in connection
with the Registration, marketing or selling of the Registrable Securities and (b) reasonable and documented fees and expenses of one counsel for all of the
Participating Holders, which counsel shall be selected by the Participating Holder holding the largest number of the Registrable Securities to be sold in the
applicable Registration.  Registration Expenses shall not include any out-of-pocket expenses of the Participating Holders;
 

Registration Statement:  shall mean any registration statement of the Company that covers Registrable Securities pursuant to the provisions
of this Agreement filed with, or to be filed with, the Commission under the rules and regulations promulgated under the Securities Act, including the related
Prospectus, amendments and supplements to such registration statement, including pre- and post-effective amendments, and all exhibits, financial information
and all material incorporated by reference in such registration statement;
 

Required Shelf Registration Statement: shall have the meaning set forth in Section 2(c);
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Rule 144; Rule 144A:  shall mean Rule 144 and Rule 144A, respectively, under the Securities Act (or any successor provisions then in

force);
 

S-1 Registration Statement: shall mean a registration statement of the Company on Form S-1 (or any comparable or successor form) filed
with the Commission registering any Registrable Securities;
 

Scheduled Black-Out Period:  shall mean the period from and including the last day of a fiscal quarter of the Company to and including the
earliest of (i) the Business Day after the day on which the Company publicly releases its earnings information for such quarter or annual earnings information,
as applicable, and (ii) the day on which the executive officers and directors of the Company are no longer prohibited by Company policies applicable with
respect to such quarterly earnings period from buying or selling equity securities of the Company;
 

security, securities:  shall have the meaning set forth in Section 2(a)(1) of the Securities Act;
 

Securities Act:  shall mean the Securities Act of 1933, as amended (or any successor statute thereto), and the rules and regulations
promulgated thereunder;
 

Selling Expenses:  shall mean all underwriting discounts, selling commissions and stock transfer taxes applicable to the sale of Registrable
Securities and all fees and disbursements of counsel for each of the Holders, other than the fees and expenses of one counsel for all of the Holders, which
shall be paid for by the Company in accordance with the terms set forth in clause (b) of the definition of “Registration Expenses” set forth herein;
 

Shelf Registration Statement:  shall mean a “shelf” registration statement of the Company that covers all the Registrable Securities (and
may cover other securities of the Company) on Form S-3 and under Rule 415 or, if the Company is not then eligible to file on Form S-3, on Form S-1 under
the Securities Act, or any successor rule that may be adopted by the Commission, and all amendments and supplements to such registration statement,
including post-effective amendments, in each case including the Prospectus contained therein, all exhibits thereto and any document incorporated by
reference therein;
 

Stock Purchase Agreement:  shall have the meaning set forth in the Recitals hereto; and
 

Warrants:  shall mean the warrants issued by the Company from time to time pursuant to that certain Warrant Agreement, dated as of
November       , 2010, by and between the Company and Mellon Investor Services LLC.
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SECTION 2.  REGISTRATION RIGHTS
 
(a)                                  Demand Registration.
 
(i)                                     Request for Registration.  Subject to the limitations and conditions of Section 2(a)(ii), if the Company shall receive from an

Initiating Holder(s) a written demand (the “Demand Notice”) that the Company effect any Registration with respect to all or a part of the Registrable
Securities owned by such Initiating Holder(s) having an estimated aggregate fair market value of at least $25 million, the Company shall:

 
(1)                                  promptly give written notice of the proposed Registration to all other Holders in accordance with the terms of Section 2(b);
 
(2)                                  use its reasonable best efforts to file a Registration Statement with the Commission in accordance with the request of the Initiating

Holder(s), including without limitation the method of disposition specified therein and covering resales of the Registrable Securities requested to be
registered, as promptly as reasonably practicable but no later than (x) in the case of a Registration Statement other than an S-1 Registration
Statement, within 30 days of receipt of the Demand Notice or (y) in the case of an S-1 Registration Statement, within 60 days of receipt of the
Demand Notice;

 
(3)                                  use reasonable best efforts to cause such Registration Statement to be declared or become effective as promptly as practicable, but

in no event later than 60 days after the date of initial filing of a Registration Statement pursuant to Section 2(a)(i)(2); and
 
(4)                                  use reasonable best efforts to keep such Registration Statement continuously effective and in compliance with the Securities Act

and usable for resale of such Registrable Securities for the period as requested in writing by the Initiating Holder(s) or such longer period as may be
requested in writing by any Holder participating in such registration (which periods shall be extended to the extent of any suspensions of sales
pursuant to Sections 2(a)(ii)(3) or (4));

 
provided, however, that the Company shall be permitted, with the consent of the Initiating Holder(s) not to be unreasonably withheld, to file a post-effective
amendment or prospectus supplement to any currently effective Shelf Registration Statement (including, without limitation, any resale registration statement
filed pursuant to the terms of the Stock Purchase Agreement) in lieu of an additional registration statement pursuant to Section 2(a)(i) to the extent the
Company reasonably determines that the Registrable Securities of the Initiating Holder(s) may be sold thereunder by such Initiating Holder(s) pursuant to
their intended plan of distribution (in which case such post-effective amendment or prospectus supplement shall not be counted against the limited number of
demand registrations).  It shall not be unreasonable if, following the recommendation of an underwriter, the Initiating Holder(s) do not consent to the
Company filing a post-effective amendment or prospectus supplement to a Shelf Registration Statement in lieu of an additional registration statement
requested by the Initiating Holder(s).
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(ii)                                  Notwithstanding anything to the contrary contained herein, the Company shall not be obligated to effect, or take any action to

effect, any such Registration pursuant to this Section 2(a):
 
(1)                                  In any particular jurisdiction in which the Company would be required to execute a general consent to service of process or qualify

to do business in effecting such Registration, qualification or compliance, unless the Company is already subject to service in such jurisdiction and
except as may be required by the Securities Act or applicable rules or regulations thereunder;

 
(2)                                  With respect to securities that are not Registrable Securities;
 
(3)                                  If the Company has notified the Holders that in the good faith judgment of the Company, it would be materially detrimental to the

Company or its security holders for such registration to be effected at such time, in which event the Company shall have the right to defer such
registration for a period of not more than 60 days; provided, that such right to delay a registration pursuant to clause (3) shall be exercised by the
Company only if the Company has generally exercised (or is concurrently exercising) similar black-out rights against holders of similar securities
that have registration rights, if any; or

 
(4)                                  Solely with respect to any Affiliate of the Company, during any Scheduled Black-Out Period;
 

provided, that the total number of days that any such suspension, deferral or delay in registration pursuant to clauses (3) and (4) in the aggregate may be in
effect in any 180 day period shall not exceed 60 days.  The Company agrees to use its reasonable best efforts to issue earnings releases as promptly as
practicable following the end of quarterly reporting periods and to otherwise minimize the duration of Scheduled Black-Out Periods.
 

(iii)                               The Registration Statement filed pursuant to the request of the Initiating Holder may, subject to the provisions of Section 2(a)
(iv) below, include shares of Common Stock which are held by Holders and Persons who, by virtue of agreements with the Company (other than this
Agreement), are entitled to include their securities in any such Registration (such Persons, other than Holders, “Other Stockholders”).  In the event the
Initiating Holder(s) request a Registration pursuant to this Section 2(a) in connection with a distribution of Registrable Securities to its partners or members or
any other Holder elects to participate in such Registration pursuant to Section 2(b) hereof in connection with a distribution of Registrable Securities to its
partners or members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(iv)                              Underwriting.  If the Initiating Holder(s) intend to distribute the Registrable Securities covered by their request by means of an

underwriting, it shall so advise the Company as a part of the request made pursuant to Section 2(a).  If Other Stockholders or Holders, to the extent they have
any registration rights under Section 2(b), request inclusion of their shares of Common Stock in the underwriting, the Initiating Holder(s) shall offer to
include the shares of Common Stock of such Holders and Other Stockholders in the underwriting and
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may condition such offer on their acceptance of the further applicable provisions of this Section 2.  The Holders whose Registrable Securities are to be
included in such Registration and the Company shall (together with all Other Stockholders proposing to distribute their shares of Common Stock through
such underwriting) enter into an underwriting agreement in customary form for secondary public offerings with the managing underwriter or underwriters
selected for such underwriting by a majority-in-interest of the Holders whose Registrable Securities are to be included in such Registration subject to approval
by the Company not to be unreasonably withheld (which underwriters may also include a non-bookrunning co-manager selected by the Company subject to
approval by a majority-in-interest of the Holders whose Registrable Securities are to be included in such Registration); provided, however, that such
underwriting agreement shall not provide for indemnification or contribution obligations on the part of any Holder or Other Stockholder greater than the
obligations of the Holders under Section (2)(f)(ii) or Section 2(f)(iv).  Notwithstanding any other provision of this Section 2(a), if the managing underwriter
or underwriters advises the Holders in writing that marketing factors require a limitation on the number of shares to be underwritten, some or all of the
securities of the Company held by the Other Stockholders (other than the Brookfield/Fairholme Holders) shall be excluded from such Registration to the
extent so required by such limitation.  If, after the exclusion of such shares held by such Other Stockholders (other than the Brookfield/Fairholme Holders),
further reductions are still required due to the marketing limitation, the number of Registrable Securities included in the Registration by each Holder
(including the Initiating Holder(s)) and the Brookfield/Fairholme Holders shall be reduced on a pro rata basis (based on the number of Registrable Securities
requested to be included in such registration by such Holders and the Brookfield/Fairholme Holders, as applicable), by such minimum number of shares as is
necessary to comply with such request.  No Registrable Securities or any other securities excluded from the underwriting by reason of the underwriter’s
marketing limitation shall be included in such Registration.  If any Holder or Other Stockholder who has requested inclusion in such Registration as provided
above disapproves of the terms of the underwriting, such Person may elect to withdraw therefrom by providing written notice to the Company, the
underwriter and the Initiating Holder(s).  The securities so withdrawn shall also be withdrawn from Registration.  If the underwriter has not limited the
number of Registrable Securities or other securities to be underwritten, the Company and executive officers and directors of the Company (whether or not
such Persons have registration rights pursuant to Section 2(b) hereof) may include its or their securities for its or their own account in such Registration if the
managing underwriter or underwriters and the Company so agree and if the number of Registrable Securities and other securities which would otherwise have
been included in such Registration and underwriting will not thereby be limited.

 
(v)                                 The number of demand registrations that the Holders shall be entitled to request, and that the Company shall be obligated to

undertake, pursuant to this Section 2(a) shall be unlimited; provided, that the Company shall not be obligated to undertake more than three underwritten
offerings pursuant to this Section 2 during the term of this Agreement, provided, further that in no event shall the Company be required to effect more than
one underwritten offering in any twelve-month period pursuant to this Section 2.

 
(vi)                              In the case of an underwritten offering under this Section 2(a), the price, underwriting discount and other financial terms for the

Registrable Securities shall be determined by the Initiating Holder(s).
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(b)                                 Piggyback Registration.
 
(i)                                     If the Company shall determine to register any of its capital stock (including any warrants) either (x) for its own account, (y) for

the account of the Holders listed in Section 2(a) pursuant to the terms thereof, or (z) for the account of Other Stockholders (other than (A) a Registration
relating solely to Qualifying Employee Stock, (B) a Registration relating solely to a Rule 145 transaction under the Securities Act or (C) a Registration on any
Registration form which does not permit secondary sales or does not include substantially the same information as would be required to be included in a
Registration Statement), the Company will, subject to the conditions set forth in this Section 2(b):

 
(1)                                  promptly give to each of the Holders a written notice thereof (which shall include a list of the jurisdictions in which the Company

intends to attempt to qualify such securities under the applicable blue sky or other state securities laws); and
 
(2)                                  subject to Section 2(b)(ii) below and any transfer restrictions any Holder may be a party to, include in such Registration (and any

related qualification under blue sky laws or other compliance), and in any underwriting involved therein, all the Registrable Securities specified in a
written request or requests, made by the Holders.  Such written request may specify all or a part of the Holders’ Registrable Securities and shall be
received by the Company within ten (10) days after written notice from the Company is given under Section 2(b)(i)(1) above.  In the event any
Holder requests inclusion in a Registration pursuant to this Section 2(b) in connection with a distribution of Registrable Securities to its partners or
members, the Registration shall provide for the resale by such partners or members, if requested by such Holder.

 
(ii)                                  Underwriting.  If the Registration of which the Company gives notice is for a Registered public offering involving an

underwriting, the Company shall so advise each of the Holders as a part of the written notice given pursuant to Section 2(b)(i)(1) above.  In such event, the
right of each of the Holders to Registration pursuant to this Section 2(b) shall be conditioned upon such Holders’ participation in such underwriting and the
inclusion of such Holders’ Registrable Securities in the underwriting to the extent provided herein.  The Holders whose Registrable Securities are to be
included in such Registration shall (together with the Company and the Other Stockholders distributing their securities through such underwriting) enter into
an underwriting agreement in customary form for secondary public offerings with the managing underwriter or underwriters selected for underwriting by the
Company (and if the Registration was initiated by a Holder pursuant to Section 2(a), such underwriters must be selected by the Initiating Holder(s) and
reasonably acceptable to the Company); provided, however, that such underwriting agreement shall not provide for indemnification or contribution
obligations on the part of any Holder or Other Stockholder greater than the obligations of the Holders under Section 2(f)(ii) or Section 2(f)(iv). 
Notwithstanding any other provision of this Section 2(b), if any Registration in respect of which any Holder is exercising its rights under this
Section 2(b) involves an underwritten public offering (other than a demand Registration pursuant to Section 2(a), in which case the provisions with respect to
priority of inclusion in such Registration set forth in Section 2(a) shall apply) and the managing underwriter or underwriters
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advises the Company that in its view marketing factors require a limitation on the number of securities to be underwritten, then there shall be included in such
underwritten offering the number or dollar amount of securities of the Company that in the opinion of the managing underwriter or underwriters can be sold
without adversely affecting such offering, and such number of securities of the Company shall be allocated for inclusion as follows: (1) first all securities of



the Company being sold by the Company for its own account or by any Person (other than a Holder or a Brookfield/Fairholme Holder) exercising a
contractual right to demand registration; (2) second, all Registrable Securities requested to be included by the Holders, all Registrable Securities to be
included by the Brookfield/Fairholme Holders and securities of the Company being sold by any Person (other than a Holder or a Brookfield/Fairholme
Holder) with similar piggyback registration rights, pro rata, based on the number of shares requested to be included in such registration by such Holders, the
Brookfield/Fairholme Holders and such Persons; and (3) third, among any other holders of securities of the Company requesting such registration, pro rata,
based on the number of securities requested to be included in such registration by each such holder.  For the avoidance of doubt, in the event any
Brookfield/Fairholme Holder exercises demand registration rights, such registration is an underwritten public offering and the managing underwriter advises
that marketing factors require a limitation on the number of securities to be so underwritten, Registrable Securities of any Holders exercising piggyback rights
under this Section 2(b) in connection with such offering and any securities to be included in such offering by the Brookfield/Fairholme Holders shall be
included in such offering in the same priority and allocated on a pro rata basis, as set forth in clause (2) above.  If any of the Holders or any officer, director or
Other Stockholder disapproves of the terms of any such underwriting, he, she or it may elect to withdraw therefrom by providing written notice to the
Company, the underwriter and the Initiating Holder(s).  Any Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such Registration.
 

(c)           Required Shelf Registration Statement.  From and after the declaration of effectiveness by the Commission of the Shelf
Registration Statement contemplated by Section 7.1(l) of the Stock Purchase Agreement (the “Required Shelf Registration Statement”), the Company shall
use reasonable best efforts to cause such Required Shelf Registration Statement to be continuously effective so long as there are any Registrable Securities
outstanding.  In connection with the Required Shelf Registration Statement, the Company will, subject to the terms and limitations of this Section 2, as
promptly as reasonably practicable upon notice from any Holder requesting Registration in accordance with the terms of this Section 2(c), cooperate in any
shelf take-down by amending or supplementing the Prospectus related to such Registration as may be reasonably requested by such Holder or as otherwise
required to reflect the number of Registrable Securities to be sold thereunder.

 
(d)           Expenses of Registration.  All Registration Expenses incurred in connection with any Registration, qualification or compliance

pursuant to this Section 2 shall be borne by the Company, and all Selling Expenses shall be borne by the Holders of the securities so registered pro rata on the
basis of the number of their shares so registered (or, in the case of fees and disbursements of counsel and advisors to any Holders that do not constitute
Registration Expenses, by the Holders as incurred).
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(e)           Registration Procedures.  In the case of each Registration effected by the Company pursuant to this Section 2, the Company will

keep the Participating Holders advised in writing as to the initiation of each Registration and as to the completion thereof.  At its expense, the Company will:
 
(i)            as promptly as practicable, prepare and file with the Commission such pre- and post-effective amendments to such Registration

Statement, supplements to the Prospectus and such amendments or supplements to any Issuer Free Writing Prospectus as may be (1) reasonably requested by
the Initiating Holder(s) (if any), (2) reasonably requested by any other Participating Holder (to the extent such request relates to information relating to such
Participating Holder), or (3) necessary to keep such Registration effective for the period of time required by this Agreement, and comply with provisions of
the applicable securities laws with respect to the sale or other disposition of all securities covered by such Registration Statement during such period in
accordance with the intended method or methods of disposition by the sellers thereof set forth in such Registration Statement;

 
(ii)           notify the Participating Holders and the managing underwriter or underwriters, if any, and (if requested) confirm such advice in

writing and provide copies of the relevant documents, as promptly as practicable after notice thereof is received by the Company (1) when the applicable
Registration Statement or any amendment thereto has been filed or becomes effective, and when the applicable Prospectus or Issuer Free Writing Prospectus
or any amendment or supplement thereto has been filed, (2) to the extent any of the following relates to the Participating Holders or information supplied by
the Participating Holders, of any written comments by the Commission or any request by the Commission or any other federal or state governmental authority
for amendments or supplements to such Registration Statement, Prospectus or Issuer Free Writing Prospectus or for additional information, (3) of the issuance
by the Commission of any stop order suspending the effectiveness of such Registration Statement or any order by the Commission or any other regulatory
authority preventing or suspending the use of any Prospectus or any Issuer Free Writing Prospectus or the initiation or threatening of any proceedings for such
purposes, (4) if, at any time, the representations and warranties of the Company in any applicable underwriting agreement cease to be true and correct in all
material respects, and (5) of the receipt by the Company or its legal counsel of any notification with respect to the suspension of the qualification of the
Registrable Securities for offering or sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose;

 
(iii)          promptly notify the Participating Holders and the managing underwriter or underwriters, if any, when the Company becomes

aware of the happening of any event as a result of which the applicable Registration Statement, the Prospectus included in such Registration Statement (as
then in effect) or any Issuer Free Writing Prospectus contains any untrue statement of a material fact or omits to state a material fact required to be stated
therein or necessary in order to make the statements therein (in the case of such Prospectus or any Issuer Free Writing Prospectus, in light of the
circumstances under which they were made) not misleading, and when any Issuer Free Writing Prospectus includes information that may conflict with the
information contained in the Registration Statement, or, if for any other reason it shall be necessary during such time period to amend or supplement such
Registration Statement, Prospectus or Issuer Free Writing Prospectus in order to comply with the Securities Act and, in either case as promptly as reasonably
practicable thereafter, prepare and file with the Commission, and furnish without
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charge to the Participating Holders and the managing underwriter or underwriters, if any, an amendment or supplement to such Registration Statement,
Prospectus or Issuer Free Writing Prospectus which shall correct such misstatement or omission or effect such compliance;
 

(iv)          use its reasonable best efforts to prevent, or obtain the withdrawal of, any stop order or other order suspending the use of any
Prospectus or any Issuer Free Writing Prospectus;

 
(v)           deliver to each Participating Holder and each underwriter, if any, without charge, as many copies of the applicable Prospectus

(including each preliminary Prospectus), any Issuer Free Writing Prospectus and any amendment or supplement thereto as such Participating Holder or
underwriter may reasonably request (it being understood that the Company consents to the use of such Prospectus, any Issuer Free Writing Prospectus and
any amendment or supplement thereto by such Holder and the underwriters, if any, in connection with the offering and sale of the Registrable Securities



thereby) and such other documents as such Participating Holder or underwriter may reasonably request in order to facilitate the disposition of the Registrable
Securities by such Participating Holder or underwriter;

 
(vi)          subject to the terms set forth in Section 2(a)(ii)(1) and Section 2(c) hereof, on or prior to the date on which the applicable

Registration Statement is declared effective, use its reasonable best efforts to register or qualify the Registrable Securities covered by such Registration
Statement under such other securities or “blue sky” laws of such jurisdictions in the United States as any Participating Holder reasonably (in light of such
Participating Holder’s intended plan of distribution) requests and do any and all other acts and things that may be reasonably necessary or advisable to enable
such Participating Holder to consummate the disposition of the Registrable Securities owned by such Participating Holder pursuant to such Registration
Statement;

 
(vii)         make such representations and warranties to the Participating Holders and the underwriters or agents, if any, in form, substance

and scope as are customarily made by issuers in underwritten public offerings;
 
(viii)        enter into such customary agreements (including underwriting and indemnification agreements) and take such other actions as the

Initiating Holder(s) or the managing underwriter, if any, reasonably requests in order to expedite or facilitate the Registration and disposition of such
Registrable Securities;

 
(ix)           use its reasonable best efforts to obtain for delivery to the managing underwriter, if any, an opinion or opinions from counsel for

the Company dated the effective date of the Registration Statement or, in the event of an underwritten offering, the date of the closing under the underwriting
agreement, in form and substance as is customarily given to underwriters in an underwritten secondary public offering;

 
(x)            in the case of an underwritten offering, use reasonable best efforts to obtain for delivery to the Company and the managing

underwriter, if any, a “ comfort” letter from the Company’s independent certified public accountants in form and substance as is
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customarily given by independent certified public accountants in an underwritten secondary public offering;

 
(xi)           cooperate with each Participating Holder and the underwriters, if any, of such Registrable Securities and their respective counsel in

connection with any filings required to be made with FINRA;
 
(xii)          use its reasonable best efforts to cause all Registrable Securities covered by the applicable Registration Statement to be listed or

quoted on a national securities exchange or trading system and each securities exchange and trading system (if any) on which similar securities issued by the
Company are then listed;

 
(xiii)         cooperate with the Participating Holders and the underwriters, if any, to facilitate the timely preparation and delivery of

certificates, with requisite CUSIP numbers, representing Registrable Securities to be sold and not bearing any restrictive legends;
 
(xiv)        in the case of an underwritten offering, make reasonably available the senior executive officers of the Company to participate in

the customary “road show” presentations that may be reasonably requested by the managing underwriter in any such underwritten offering and otherwise to
facilitate, cooperate with, and participate in each proposed offering contemplated herein and customary selling efforts related thereto;

 
(xv)         use its reasonable best efforts to procure the cooperation of the Company’s transfer agent in settling any offering or sale of

Registrable Securities, including with respect to the transfer of physical security instruments into book-entry form in accordance with any procedures
reasonably requested by the Holders or any managing underwriter(s);

 
(xvi)        use its reasonable best efforts to take such actions as are under its control to become or remain a well-known seasoned issuer (as

such term in defined in Rule 405 under the Securities Act) and not become an illegible issuer (as such term is defined in Rule 405 under the Securities Act)
during the period when such Registration Statement remains in effect; and

 
(xvii)       make available for inspection by a representative of Participating Holders that are selling at least five percent (5%) of the

Registrable Securities included in such Registration (and who is named in the applicable prospectus supplement as a Person who may be deemed to be an
underwriter with respect to an offering and sale of Registrable Securities), the managing underwriter(s), if any, and any attorneys or accountants retained by
such Holders or the managing underwriters(s), at the offices where normally kept, during reasonable business hours, financial and other records and pertinent
corporate documents of the Company, and cause the officers, directors and employees of the Company to supply all information in each case reasonably
requested by any such representative, managing underwriter, attorney or accountant in connection with such Registration Statement; provided, that if any such
information is identified by the Company as being confidential or proprietary, each Person receiving such information shall take such actions as are
reasonably necessary to protect the confidentiality of such information and shall sign customary confidentiality agreements reasonably requested by the
Company prior to the receipt of such information.
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(f)            Indemnification.

 
(i)            Indemnification by the Company.  With respect to each Registration which has been effected pursuant to this Section 2, the

Company agrees to indemnify and hold harmless, to the fullest extent permitted by law, (1) each of the Participating Holders and each of its officers,
directors, limited or general partners and members thereof, (2) each member, limited or general partner of each such member, limited or general partner,
(3) each of their respective Affiliates, officers, directors, shareholders, employees, advisors, and agents and each Person who controls (within the meaning of
the Securities Act or the Exchange Act) such Persons and each underwriter, if any, and each person who controls (within the meaning of the Securities Act or
the Exchange Act) any underwriter, against any and all claims, losses, damages, penalties, judgments, suits, costs, liabilities and expenses (or actions in
respect thereof) (collectively, the “Losses”) arising out of or based on (A) any untrue statement (or alleged untrue statement) of a material fact contained in
any Registration Statement (including any Prospectus or Issuer Free Writing Prospectus) or any other document incident to any such Registration,



qualification or compliance, (B) any omission (or alleged omission) to state therein a material fact required to be stated therein or necessary to make the
statements therein not misleading (in the case of any Prospectus or Issuer Free Writing Prospectus, in light of the circumstances under which they were made
not misleading), or (C) any violation by the Company of the Securities Act or the Exchange Act applicable to the Company and relating to action or inaction
required of the Company in connection with any such Registration, qualification or compliance, and will reimburse each of the Persons listed above, for any
reasonable and documented legal and any other expenses reasonably incurred in connection with investigating and defending any such Losses, provided, that
the Company will not be liable in any such case to the extent that any such Losses arise out of or are based on any untrue statement or omission based upon
written information furnished to the Company by the Participating Holders or underwriter and stated to be specifically for use therein.

 
(ii)           Indemnification by the Participating Holders.  Each of the Participating Holders agrees (severally and not jointly) to indemnify and

hold harmless, to the fullest extent permitted by law, the Company, each of its directors and officers and each underwriter, if any, of the Company’s securities
covered by such a Registration Statement, each Person who controls the Company (within the meaning of the Securities Act or the Exchange Act) or such
underwriter, each other Participating Holder and each of their respective officers, directors, partners and members, and each Person controlling such
Participating Holder (within the meaning of the Securities Act or the Exchange Act) against any and all Losses arising out of or based on (A) any untrue
statement (or alleged untrue statement) of a material fact contained in any Registration Statement (including any Prospectus or Issuer Free Writing
Prospectus) or any other document incident to any such Registration, qualification or compliance (including any notification or the like) made by such
Participating Holder in writing or (B) any omission (or alleged omission) to state therein a material fact required to be stated therein or necessary to make the
statements by such Participating Holder therein not misleading (in the case of any Prospectus or Issuer Free Writing Prospectus, in light of the circumstances
under which they were made not misleading) and will reimburse the Persons listed above for any reasonable and documented legal or any other expenses
reasonably incurred in connection with investigating or defending any such Losses, in each case to the extent, but only to the extent, that such untrue
statement (or alleged untrue statement) or omission (or alleged omission) is made in reliance
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upon and in conformity with written information furnished to the Company by such Participating Holder and stated to be specifically for use therein;
provided, however, that the obligations of each of the Participating Holders hereunder shall be limited to an amount equal to the net proceeds (after giving
effect to any underwriters discounts and commissions) such Participating Holder receives in such Registration.

 
(iii)          Conduct of the Indemnification Proceedings.  Each party entitled to indemnification under this Section 2(f) (the “Indemnified

Party”) shall give notice to the party required to provide indemnification (the “Indemnifying Party”) promptly after such Indemnified Party has actual
knowledge of any claim as to which indemnity may be sought, and shall permit the Indemnifying Party to assume the defense of any such claim or any
litigation resulting therefrom; provided, that counsel for the Indemnifying Party, who shall conduct the defense of such claim or any litigation resulting
therefrom, shall be approved by the Indemnified Party (whose approval shall not unreasonably be withheld) and the Indemnified Party may participate in such
defense at such party’s expense (unless the Indemnified Party shall have reasonably concluded that there may be a conflict of interest between the
Indemnifying Party and the Indemnified Party in such action, in which case the fees and expenses of counsel shall be at the expense of the Indemnifying
Party), and provided, further, that the failure of any Indemnified Party to give notice as provided herein shall not relieve the Indemnifying Party of its
obligations under this Section 2(f) unless the Indemnifying Party is prejudiced thereby.  It is understood and agreed that the Indemnifying Party shall not, in
connection with any proceeding or related proceeding in the same jurisdiction, be liable for the fees and expenses of more than one separate legal counsel for
all Indemnified Parties; provided, however, that where the failure to be provided separate legal counsel could potentially result in a conflict of interest on the
part of such legal counsel for all Indemnified Parties, separate counsel shall be appointed for Indemnified Parties to the extent needed to alleviate such
potential conflict of interest.  No Indemnifying Party, in the defense of any such claim or litigation shall, except with the prior written consent of each
Indemnified Party, consent to entry of any judgment or enter into any settlement which does not include as an unconditional term thereof the giving by the
claimant or plaintiff to such Indemnified Party of a release from all liability in respect to such claim or litigation.  Each Indemnified Party shall furnish such
information regarding itself or the claim in question as an Indemnifying Party may reasonably request in writing and as shall be reasonably required in
connection with the defense of such claim and litigation resulting therefrom.

 
(iv)          If the indemnification provided for in this Section 2(f) is held by a court of competent jurisdiction to be unavailable to an

Indemnified Party with respect to any Losses, then the Indemnifying Party, in lieu of indemnifying such Indemnified Party hereunder, shall contribute to the
amount paid or payable by such Indemnified Party as a result of such Losses in such proportion as is appropriate to reflect the relative fault of the
Indemnifying Party on the one hand and of the Indemnified Party on the other in connection with the statements or omissions (or alleged statements or
omissions) which resulted in such Losses, as well as any other relevant equitable considerations.  The relative fault of the Indemnifying Party and of the
Indemnified Party shall be determined by reference to, among other things, whether the untrue (or alleged untrue) statement of a material fact or the omission
(or alleged omission) to state a material fact relates to information supplied by the Indemnifying Party or by the Indemnified Party and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent
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such statement or omission; provided, however, that the obligations of each of the Participating Holders hereunder shall be several and not joint and shall be
limited to an amount equal to the net proceeds (after giving effect to any underwriters discounts and commissions) such Participating Holder receives in such
Registration and, provided, further, that no Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be
entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation.  For purposes of this Section 2(f)(iv), each Person, if any,
who controls an underwriter or agent within the meaning of Section 15 of the Securities Act shall have the same rights to contribution as such underwriter or
agent and each director of the Company, each officer of the Company who signed a Registration Statement, and each Person, if any, who controls the
Company or a selling Holder within the meaning of Section 15 of the Securities Act shall have the same rights to contribution as the Company or such selling
Holder, as the case may be.

 
(v)           Subject to the limitations on the Holders’ liability set forth in Section 2(f)(ii) and Section 2(f)(iv), the remedies provided for in this

Section 2(f) are not exclusive and shall not limit any rights or remedies which may otherwise be available to any Indemnified Party at law or equity.  The
remedies shall remain in full force and effect regardless of any investigation made by or on behalf of such Holder or any Indemnified Party and survive the
transfer of such securities by such Holder.

 
(vi)          The obligations of the Company and of the Participating Holders hereunder to indemnify any underwriter or agent who participates

in an offering (or any Person, if any controlling such underwriter or agent within the meaning of Section 15 of the Securities Act) shall be conditioned upon



the underwriting or agency agreement with such underwriter or agent containing an agreement by such underwriter or agent to indemnify and hold harmless
the Company, each of its directors and officers, each other Participating Holder, and each Person who controls the Company (within the meaning of the
Securities Act or the Exchange Act) or such Participating Holder against all Losses, but only with respect to untrue statements or omissions, or alleged untrue
statements or omissions, made in the Registration Statement (or any amendment thereto), or any preliminary prospectus or the Prospectus (or any amendment
or supplement thereto) in reliance upon and in conformity with written information furnished to the Company by such underwriter or agent expressly for use
in such filings described in this sentence.

 
(g)           Participating Holders.
 
(i)            Each of the Participating Holders shall furnish to the Company such information regarding such Participating Holder and its

partners and members, and the distribution proposed by such Holder as the Company may reasonably request in writing and as shall be reasonably requested
in connection with any Registration, qualification or compliance referred to in this Section 2.

 
(ii)           In the event that, either immediately prior to or subsequent to the effectiveness of any Registration Statement, any Participating

Holder shall distribute Registrable Securities to its partners or members, such Participating Holder shall so advise the Company and
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provide such information as shall be necessary to permit an amendment to such Registration Statement to provide information with respect to such partners or
members, as selling security holders.  As soon as is reasonably practicable following receipt of such information, the Company shall file an appropriate
amendment to such Registration Statement reflecting the information so provided.  Any incremental expense to the Company resulting from such amendment
shall be borne by such Participating Holder.

 
(iii)          Each Holder agrees that at the time that such Holder is a Participating Holder, upon receipt of any notice from the Company of the

happening of any event of the kind described in Section 2(e)(iii), such Holder shall forthwith discontinue disposition of Registrable Securities pursuant to the
Registration Statement covering such Registrable Securities until such Holder’s receipt of the copies of a supplemented or amended Prospectus or Issuer Free
Writing Prospectus or until such Holder is advised in writing by the Company that the use of the Prospectus or Issuer Free Writing Prospectus, as the case
may be, may be resumed, and, if so directed by the Company, such Holder shall deliver to the Company all copies, other than any permanent file copies then
in such Holder’s possession, of the most recent Prospectus or any Issuer Free Writing Prospectus covering such Registrable Securities at the time of receipt of
such notice.  If the Company shall give such notice, the Company shall extend the period during which such Registration Statement shall be maintained
effective by the number of days during the period from and including the date of the giving of notice pursuant to Section 2(e)(iii) to the date when the
Company shall make available to such Holder a copy of the supplement or amended Prospectus or Issuer Free Writing Prospectus or is advised in writing that
the use of the Prospectus or Issuer Free Writing Prospectus may be resumed.

 
(h)           Rule 144.  With a view to making available the benefits of certain rules and regulations of the Commission which may permit the

sale of restricted securities to the public without Registration, the Company agrees to use its reasonable best efforts to file with the Commission in a timely
manner all reports and other documents required of the Company under the Securities Act and the Exchange Act at any time after it has become subject to
such reporting requirements (or, if the Company is not required to file such reports, it will, upon the reasonable request of the Holders holding a majority of
the then outstanding Registrable Securities, make publicly available such necessary information for so long as necessary to permit sales pursuant to Rules 144
under the Securities Act).

 
(i)            Termination.  The registration rights set forth in this Section 2 shall terminate and cease to be available as to any securities held by

an Investor at such time as such Investor (after owning) first ceases to own any Registrable Securities.
 
(j)            Lock-Up Agreements.
 
(i)            The Company agrees that, if requested by the managing underwriter in any underwritten public offering contemplated by this

Agreement, it will enter into a customary “lock-up” agreement providing that it will not, directly or indirectly, sell, offer to sell, grant any option for the sale
of, or otherwise dispose of any Common Stock or securities convertible into or exchangeable or exercisable for Common Stock (subject to customary
exceptions), other than any such sale or distribution of Common Stock upon exercise of the Company’s Warrants, for a
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period of 60 days from the effective date of the Registration Statement pertaining to such Common Stock; provided, however, that any such lock-up
agreement shall not prohibit the Company from directly or indirectly (i) selling, offering to sell, granting any option for the sale of, or otherwise disposing of
any Qualifying Employee Stock (or otherwise maintaining its employee benefits plans in the ordinary course of business) or (ii) issuing Common Stock or
securities convertible into or exchangeable for Common Stock upon exercise or conversion of any warrant (including any other Warrant), option, right or
convertible or exchangeable security issued in connection with the plan of reorganization.  Each Holder shall coordinate with other Holders and the
Brookfield Holders and the Fairholme Holders such that the total number of days that the Company will be subject to such restrictions (including similar
restrictions pursuant to any registration rights agreements with the Brookfield Holders and the Fairholme Holders) as may be in effect in any 365-day period
shall not exceed 120 days.
 

(ii)           In the event that any Holder is an Affiliate of the Company, if requested by the managing underwriter in any underwritten public
offering permitted by this Agreement, such Holder will enter into a customary “lock-up” agreement providing that it will not sell, grant any option for the sale
of, or otherwise dispose of any Common Stock outside of such public offering (subject to customary exceptions) for a period of 60 days from the effective
date of the Registration Statement pertaining to such Common Stock.

 
(k)           Notwithstanding any provision of this Agreement to the contrary, in order for a Registration to be included as a Registration for

purposes of this Section 2, the Registration Statement in connection therewith shall have been continually effective in compliance with the Securities Act and
usable for resale for the full period established with respect to such Registration (except in the case of any suspension of sales pursuant to (A) a Scheduled
Black-Out Period, or (B) Section 2(e)(iii) hereof, in which case such period shall be extended to the extent of such suspension).

 



(l)            Notwithstanding any provision of this Agreement to the contrary, if the Company is required to file a post-effective amendment to
a Registration Statement to incorporate the Company’s quarterly and annual reports and related financial statements on Form 10-Q and Form 10-K, the
Company shall use its reasonable best efforts to promptly file such post-effective amendment and may postpone or suspend effectiveness of such Registration
Statement for a period not to exceed thirty (30) consecutive days to the extent the Company determines necessary to comply with applicable securities laws;
provided, that the period by which the Company postpones or suspends the effectiveness of a shelf Registration Statement pursuant to this Section 2(l) plus
any suspension, deferral or delay pursuant to Section 2(e)(iii) shall not exceed 60 days in the aggregate in any twelve-month period.

 
SECTION 3.  MISCELLANEOUS
 
(a)           Governing Law.  This Agreement shall be governed by and construed in accordance with the laws of the State of New York

applicable to contracts made and to be performed entirely within such State without regard to conflicts of law principles.
 
(b)           Section Headings.  The headings of the sections and subsections of this Agreement are inserted for convenience only and shall not

be deemed to constitute a part thereof.
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(c)           Notices.
 
(i)            All communications under this Agreement shall be in writing and shall be delivered by hand or facsimile or mailed by overnight

courier:
 
(1)           if to the Company, to:
 

The Howard Hughes Corporation
13355 Noel Road, Suite 950
Dallas, TX 75240
Attention:                 General Counsel
Facsimile: (214) 741-3021
 
with a copy (which shall not constitute notice) to:
 
Jones Day
2727 N. Harwood St.
Dallas, Texas 75201
Attention:                 James E. O’Bannon
Facsimile: (214) 969-5100
 

(2)           if to the Holders, at the address or facsimile number listed on Schedule I hereto, or at such other address or facsimile number as
may have been furnished to the Company in writing.

 
(ii)           Any notice so addressed shall be deemed to be given: if delivered by hand or facsimile, on the date of such delivery; and if mailed

by overnight courier, on the first business day following the date of such mailing.
 
(d)           Reproduction of Documents.  This Agreement and all documents relating thereto, including, without limitation, any consents,

waivers and modifications which may hereafter be executed may be reproduced by the Holders by any photographic, photostatic, microfilm, microcard,
miniature photographic or other similar process and the Holders may destroy any original document so reproduced.  The parties hereto agree and stipulate that
any such reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding (whether or not the original is in
existence and whether or not such reproduction was made by the Holders in the regular course of business) and that any enlargement, facsimile or further
reproduction of such reproduction shall likewise be admissible in evidence.

 
(e)           Successors and Assigns.  Neither this Agreement nor any right or obligation hereunder may be assigned in whole or in part by any

party without the prior written consent of the other parties hereto and any purported assignment in violation of this provision shall be void; provided,
however, that the rights and obligations hereunder of any Investor may be assigned, in whole or in part, to any Person who acquires such Registrable
Securities that (i) is a member of the Purchaser Group, (ii) is an Affiliate of any Initial Investor or (iii) is unable to
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immediately sell, without limitations (including, but not limited to, any limitation on volume or manner of sale) or restrictions under Rule 144, all Registrable
Securities and other shares of Common Stock held by such Person (provided, that for this clause (iii), any such rights and obligations may be assigned solely
with respect to such Registrable Securities) (each such Person described in clauses (i), (ii) or (iii), a “Permitted Assignee”).  Any assignment pursuant to this
Section 3(e) shall be effective and any Person shall become a Permitted Assignee only upon receipt by the Company of (1) a written notice from the
transferring Holder stating the name and address of the transferee and identifying the number of shares of Registrable Securities with respect to which the
rights under this Agreement are being transferred and, if fewer than all of the rights attributable to a Holder hereunder are to be so transferred, the nature of
the rights so transferred and (2) a written instrument by which the transferee agrees to be bound by all of the terms and conditions applicable to a Holder of
such Registrable Securities.  Subject to the foregoing, this Agreement shall inure to the benefit of and be binding upon the successors and permitted assigns of
each of the parties.

 
(f)            Several Nature of Commitments.  The obligations of each Holder hereunder are several and not joint and several, and relate only to

the Registrable Securities held by such Holder from time to time.  No Holder shall bear responsibility to the Company for breach of this Agreement or any
information provided by any other Holder.

 



(g)           Additional Investors.  The parties hereto acknowledge that certain Persons may become stockholders of the Company and the
Company may wish to grant such Persons registration rights with respect to the shares of Common Stock issued to such Persons.  The Company may do so in
its discretion so long as such registration rights are not inconsistent with the registration rights granted to the Holders hereunder and, if any registrations rights
granted are more favorable than those provided to Holders of Common Stock hereunder, conforming changes reasonably acceptable to the Purchasers are
made to this Agreement to provide Holders hereunder with substantially similar rights.  For the avoidance of doubt, notwithstanding anything to the contrary
set forth herein, Blackstone and its Permitted Assignees shall not be entitled to demand registration rights (pursuant to Section 2(a) hereof).

 
(h)           Entire Agreement; Amendment and Waiver.  This Agreement constitutes the entire understanding of the parties hereto relating to

the subject matter hereof and supersedes all prior understandings among such parties.  This Agreement may be amended with (and only with) the written
consent of the Company and the Holders holding a majority of the then outstanding Registrable Securities and any such amendment shall apply to all Holders
and all of their Registrable Securities; provided, however, that, notwithstanding the foregoing, no amendment to this Agreement may adversely affect the
rights of a Holder hereunder without the prior written consent of such Holder; provided, further, that, notwithstanding the foregoing, additional Holders may
become party hereto upon an assignment of rights and obligations hereunder pursuant to Section 3(e); provided further, however, that other than as set forth in
Section 3(e), the Company may not add additional parties hereto without the consent of Holders holding a majority of the then outstanding Registrable
Securities.  The observance of any term of this Agreement may be waived by the party or parties waiving any rights hereunder; provided, that any such
waiver shall apply to all Holders and all of their Registrable Securities only if made by Holders holding a majority of then-outstanding Registrable Securities.
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(i)            Injunctive Relief.  It is hereby agreed and acknowledged that it will be impossible to measure in money the damage that would be

suffered if the parties fail to comply with any of the obligations herein imposed on them and that in the event of any such failure, an aggrieved Person will be
irreparably damaged and will not have an adequate remedy at law.  Any such Person shall, therefore, be entitled (in addition to any other remedy to which it
may be entitled in law or in equity) to injunctive relief, including specific performance, to enforce such obligations, and if any action should be brought in
equity to enforce any of the provisions of this Agreement, none of the parties hereto shall raise the defense that there is an adequate remedy at law.

 
(j)            WAIVER OF JURY TRIAL.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH

MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, EACH SUCH
PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY
ACTIONS, SUITS, DEMAND LETTERS, JUDICIAL, ADMINISTRATIVE OR REGULATORY PROCEEDINGS, OR HEARINGS, NOTICES OF
VIOLATION OR INVESTIGATIONS ARISING OUT OF OR RELATING TO THIS AGREEMENT.  EACH PARTY TO THIS AGREEMENT CERTIFIES
AND ACKNOWLEDGES THAT (A) SUCH PARTY HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER AND (B) SUCH PARTY MAKES
THIS WAIVER VOLUNTARILY.
 

(k)           No Inconsistent Agreements.  The Company is not currently a party to any agreement which is, or could be inconsistent with, the
rights granted to the Holders by this Agreement.
 

(l)            Severability.  In the event that any part or parts of this Agreement shall be held illegal or unenforceable by any court or
administrative body of competent jurisdiction, such determination shall not affect the remaining provisions of this Agreement which shall remain in full force
and effect.
 

(m)          Counterparts.  This Agreement may be executed in two or more counterparts (including by email or facsimile signature), each of
which shall be deemed an original and all of which together shall be considered one and the same agreement.
 

(n)           Interpretation of this Agreement.  Where any provision in this Agreement refers to action to be taken by any Person, or which such
Person is prohibited from taking, such provision shall be applicable whether such action is taken directly or indirectly by such Person.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have executed this Registration Rights Agreement as of the date first set forth above.

 
 

THE HOWARD HUGHES CORPORATION
  
  
 

By: /s/ Rael Diamond
  

Name: Rael Diamond
  

Title: Interim Chief Financial Officer
  
  
PERSHING SQUARE CAPITAL MANAGEMENT, L.P.

 

On behalf of each of the Purchasers
 

By: PS Management GP, LLC
 

Its: General Partner
 

  
  
By: /s/ William A. Ackman

 

Name:  William A. Ackman
 

Title:  Managing Member
 

  
  
BLACKSTONE REAL ESTATE PARTNERS VI L.P.

 



By: Blackstone Real Estate Associates VI L.P., its General Partner
 

By: BREA VI L.L.C., its General Partner
 

  
  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

  
  
BLACKSTONE REAL ESTATE PARTNERS (AIV) VI L.P.

 

By: Blackstone Real Estate Associates VI L.P., its General Partner
 

By: BREA VI L.L.C., its General Partner
 

  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

 
[signature page to Pershing/Blackstone Registration Rights Agreement]

 

 
BLACKSTONE REAL ESTATE PARTNERS VI.F L.P.

 

By:  Blackstone Real Estate Associates VI L.P., its General Partner
 

By:  BREA VI L.L.C., its General Partner
 

  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

  
  
BLACKSTONE REAL ESTATE PARTNERS VI.TE.1 L.P.

 

By: Blackstone Real Estate Associates VI L.P., its General Partner
 

By:  BREA VI L.L.C., its General Partner
 

  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

  
BLACKSTONE REAL ESTATE PARTNERS VI.TE.2 L.P.

 

By:   Blackstone Real Estate Associates VI L.P., its General Partner
 

By:  BREA VI L.L.C., its General Partner
 

  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

  
  
BLACKSTONE REAL ESTATE HOLDINGS VI L.P.

 

By:  BREP VI Side-by-Side GP L.L.C., its General Partner
 

  
By: /s/ A.J. Agarwal

 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
 

  
  
BLACKSTONE GGP PRINCIPAL TRANSACTION PARTNERS L.P.
By:  Blackstone Real Estate Associates VI L.P., its General Partner

 

By:  BREA VI L.L.C., its General Partner
 

By: /s/ A.J. Agarwal
 

Name:  A.J. Agarwal
 

Title:  Senior Managing Director
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Schedule I

 
Pershing Square, L.P., a Delaware limited partnership
Pershing Square II, L.P., a Delaware limited partnership
Pershing Square International, Ltd. a Cayman Islands exempted company
Pershing Square International V, Ltd., a Cayman Islands exempted company
 
Notice to any Purchaser set forth above (which shall constitute notice to each Purchaser set forth above) shall be made to:



 
Pershing Square Capital Management, L.P.
888 Seventh Avenue, 42nd Floor
New York, NY 10019
Attention: William A. Ackman
 

Roy J. Katzovicz
Facsimile: (212) 286-1133

 

 
Schedule II

 
Blackstone Real Estate Partners VI L.P., a Delaware limited partnership
Blackstone Real Estate Partners (AIV) VI L.P., a Delaware limited partnership
Blackstone Real Estate Partners VI.F L.P., a Delaware limited partnership
Blackstone Real Estate Partners VI.TE.1 L.P., a Delaware limited partnership
Blackstone Real Estate Partners VI.TE.2 L.P., a Delaware limited partnership
Blackstone Real Estate Holdings VI L.P., a Delaware limited partnership
Blackstone GGP Principal Transaction Partners L.P., a Delaware limited partnership
 
Notice to any Blackstone entity set forth above (which shall constitute notice to each Blackstone entity set forth above) shall be made to:
 
Blackstone Real Estate Partners VI L.P.
345 Park Avenue
New York, New York 10154
Attention: A.J. Agarwal
Facsimile: (212) 583-5725
 
with a copy (which shall not constitute notice) to:
 
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017
Attention: Brian M. Stadler, Esq.
Facsimile: (212) 455-2502
 


