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Item 7.01 Regulation FD Disclosure

On June 10, 2015, Grant Herlitz and Andrew Richardson, the President and Chief Financial Officer of The Howard Hughes Corporation (the
“Company”), respectively, will make a presentation about the Company at NAREIT’s Investor Forum, REITWeek 2015, at New York Hilton Midtown in New
York, New York. A copy ofthe slide presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K. Additionally, the Company has posted the
slide presentation on its website at www.howardhughes.com on the Investors page under the Investor Presentations tab.

The information in Item 7.01 of this report is being furnished, not filed, pursuant to Regulation FD. Accordingly, the information in Item 7.01 of this
report will not be incorporated by reference into any registration statement filed by the Company under the Securities Act of 1933, as amended, unless
specifically identified therein as being incorporated therein by reference. The furnishing of the information in this report is not intended to, and does not,
constitute a determination or admission by the Company that the information in this report is material or complete, or that investors should consider this
information before making an investment decision with respect to any security of the Company or any of its affiliates.

Item 9.01 Financial Statements and Exhibits.

@ Exhibits

Exhibit No. Description

99.1 June 10,2015 REITWeek 2015 Slide Presentation
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Peter F. Riley
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Disclaimer and Safe Harbor Statement

The Howard Hughes Corporation ("HHC") cautions that statements in this presentation that are forward-locking and provide
other than historical information involve risks and uncertainties that may impact actual results and any future performance
suggested by the forward-looking statements. The forward-looking statements in this presentation include statements
relating to our anticipated financial and operating performance, our expectations regarding the real estate industry and the
economy generally and our plans for development of our assets. These forward-looking statements are based on current
management expectations and involve a number of risks and uncertainties, including, among other things, changes in the
economic environment, particularly in the regions in which we operate, our ability to continue financing our investments in
our properties, changes in our assumptions, including assumed rents, capitalization and development costs, and other
changes in demand for our properties. If one or more of these or other risks materialize, actual results may vary materially
from those expressed. For a more complete discussion of these and other risk factors, please see HHC's filings with the
Securities and Exchange Commission, including its annual report on Form 10-K and subsequent quarterly reports on Form
10-Q. HHC cautions not to place undue reliance on these forward-locking statements, which speak only as of the date
hereof, and undertakes no obligation to update or revise any forward-looking statements, except to the extent required by
applicable law.

In this presentation, we use non-GAAP financial measures, including Real Estate Property Earnings Before Taxes ("REP
EBT"), Operating Assets Net Operating Income (*NOI"), net debt, and MPC net contribution. Please see pages 36-38 for
non-GAAP reconciliations.



The Howard Hughes Corporation

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

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

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

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

— Legacy of under-managed assets from financial crisis.

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

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

cash in the form of warrants and comman equity.

- Management warrants are restricted until November
2016.

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

Master Planned Communities
Operating Assets
Strategic Developments

Breakdown by segment

(As of 33112015)
™™ Total assets
revenue by segment
Master Master
planned
communitie
53%




A distinguished legacy of more than six
decades of real estate operations

1
1950s 1994 I 2010
Howard Hughes | The Summa General Growth
acquires land Corporation Properties I & HHC tax-free spin-off from GGP
encompassing becomes The acquires Rouse |
Summerlin MPC | Howard Hughes P " $250 million raised via sale of warrants and common equity
Corporation |
i
1
Pre-1990 1990's 2000's |
1973 1996 2009 : 201172012
The vast Hughes | Merges with GGP files for m Purchased remaining 47.5% of The Woodlands from JV pariner
empire becomes | The Rouse bankruptey | = Retired ~ & million warrants eliminating overhang of legacy shareholders
the Summa Company ]
Corporation I 2013/2014 and beyond
Bk Average price per superpad acre sold at Summerin increased 255% from 2012 to $§574,000
in Q12015
: = Opened our 1.4 million SF Downtown Summerlin development on October 9, 2014
| = Commenced redevelopment of Pier 17 at South Street Seaport
| = Completed the Seaport District Assemblage which consists of commercial development
I rights totaling 817,784 5F
| = Sold-out and delivered a 206 unit condo tower at Ala Moana Center
I = Launched public pre-sales on first two luxury towers at Ward Village on 2/1/2014 with
deposits representing $854 million of contracted gross sales revenue as of 2/1/2015
: = Opened the Outlet Collection at Riverwalk in May 2014
= Completed and/or under development on the following commercial properties that is
expected to contribute $30 million of NOI at The Woodlands upon stabilization: 3 Waterway,
One Hughes Landing, Two Hughes Landing, Three Hughes Landing, ExxonMobil build-to-
suit, Kiewit build-to-suit, Millennium Phase Il, One Lake's Edge, Whole Foods anchored
retail, Creekside Village, Woodlands Resort, Westin Waterway Hotel, Embassy Suites Hotel,
® Acquired 2,100 acres to develop over 4,800 residential lots north of The Woodlands.
= Acquired ~700,000 SF of office in Dewntown Columbia, MD



Seasoned senior management team with «. ,;-7%
aligned incentives S
s Executive officers are equity owners having purchased $20 million of warrants and common equity

= Deep commercial real estate experience throughout HHC senior management and Board of Directors

= Incentivized to deliver long-term stability and profitability as Management and Board have a 31% economic interest in the Company!!

Senior HHC Management Industry Directors Background
(¥ edirs exparmincs )
David R. Weinreb William Ackman © Founder and CEDQ of Pershing Square Capital Management.
Chief Executive Officer = Chairman ® Former Director of GGP from June 2009 to March 2010 and led its restructuring.

0 President of The Georgelown Company,
a privatety-held real estate imesiment and developmaent company.

Grant Herlitz 17 Adam Flatto
Prasident Director

Andrew C. Richardson 19 Jeffrey Furber
Chief Financial Officer Director

Peter F. Riley 31 Gary Krow
General Counsel Director

Allen Model © Co-Founder and Treaswer and Managing Director of Overseas Strategic Consulting.
Director o Member of Pershing Square's advisory board
@ Served as CEO of Archsione, one of the world's largest apartment companies, from

1847 through its sale in 2013.
© Developed, acquired and operated $40 billion of apariments communities across U.S,

8 Executive Managing Direcior and Founder of Mew World Realty Advisors.
@ Chair of the Official Commities of Equity Holders in the Chapter 11 proceedings of GGP.

@ CEO of AEW Capital Management and Chairman of AEW Europe, which manage
ower 542 billon of real estale assels,

@ President of Comdata Corp. and EVP of Ceridian from 1999 to 2007,
2 President, CEOD, and Director of GiftCertificates.com from 2008 until is sale in 2010.

Reuben Davidsohn g
Chief Administrative Officer

Christopher Curry 21 R. Scot Sellers
Sr. Exec. VP, Development Director

Peter Doyle 40 Steven Shepsman
Exec. VP, Construction Director

Paul Layne 3 Burton Tansky
Exec. VP, MPCs Director

IZ:aw'd Striph 29 Mary Ann Tighe
Sr. VP, Hawaii Director

Andrew S. Zeitman 12 David R. Weinreb
Sr. VP, Capital Markets Director

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

Former Non-Execulive Chairman of The Meman Marcus Group Inc,
CEOQ and Prasidant of Tha Meiman Marcus Group Inc. from May 2004 io October 20100

CEOQ of CBRE's Mew York Tri-State Region since 2002.
Responsible for 77 milkon square feel of commercial transactions in New York region,

@ CEO of The Howard Hughes Corporation.
@ Spenl 17 years as Chairman and CEO of TPMC Realty Corporation

provide critical local expertise.

L) Calsulated an a fully-diluted basis assuming exercise of all warrants and options. 4




Steady cash flow base combined with meaningful
value creation opportunities

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

(% m millions)
q'/‘h"aI!.ua.t:lle asset base generates substantial cash flow MPC Nat Contribution
Master Plaln_ned = Substantial cash generated from residential lot sales to
Communities homebuilders and commercial land sales to non-
competing developers. $17
$74

$201 $103

= Meaningful growth upside from housing and economic $36
rebound with entitlements representing over 64,500
remaining residential lots.,
201 012 2013 2014y TM
= Stability of Houston's housing market throughout cycles V32015
blends well with upside of Las Vegas market.

Net Operating Income

Operating ‘/Consistent stream of operating income

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

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

= Positionad to benefit from continued development of

MPCs, which limit competition within their areas. 2011 012 2013 2014 ™
(+1] 23 (29 14} W20 30 4

Estimated completion of major dwelopmerlts

Strategic v Opportunity for substantial value enhancement .
Developments 4
_F' m Successful developments translate into rapid increases. L

- i M . ] —
. in NOI, MPC Met Contribution and residential sales. | Downiown | Exsonblobil Build- | Ward Village 1 Ward Village
. Summedin 1 fo-Suil H Waisacondo  +  Anaha condo
J P ¥ .
= Projects financed primarily with non-recourse project | ONE AlaMoana 1+ Hughes Landing + ooy ‘ delivery
debt and equity in the form of contributed land and L Milennium | Relaid ! South Stroet ! Soumh Street
cash. ' Phasell ! Onelake's Edge ' Histosic Disirict . Seaport Piert?
H rﬁ::?;gﬁ ! T"L': Hughes  + wiostin Waterway E Downtown
Mote: 2011 includes Wooedlands MPC assuming 100% ownership. : i i Fott e e Lol
J Rescet! Crookside Vi ¢ Musitamit
(1) Excludes 5118 million of land acquisitions. y Woodiands i :;',':,, flage § Embassy Suites ar. o
{2)  Adjusted to inchude add back of $5 6 millicn loss. of NOI at South Street Seaport due 1o Super Storm Sandy and redevelopment ;  Rivenwalt | i Hughes Landing !
(k)] Adjusted 1o include add back of $1.3 million loss at Riverwalk due 1o redevelopment. : o . : The Metropalitan : i
)  Adjusted to include S52.6 millon (2014) and S4B.3 million {TTM] of incremental annualized NOI from the following recently Kiewit Build-lo-Sult, oy miown :
H
H

completed projects: Ona Hughes Landing, Two Hughes Landing, Kiewit Bulld-to-Suit, Thees Walanway, Downlown Summarlin .::mmmn.g.ma. Columbia
{based on current market rents and lease-up of the proparty 1o 97.0% by 2017 ). and The Outlet Collection at Riverwalk. Buddi E




Key investment highlights WW

n Premier portfolio of master planned communities
- Diverse collection of trophy MPC assets strategically located in Houston, Las Vegas and Columbia, MD.
- Housing market and macroeconomic conditions stabilized in each market.
B High-quality, geographically diverse income-producing real estate assets
= Mix of retail, office, multifamily and resort assets.
- Cash flow contribution increases as development and redevelopment projects are completed.
H Robust development pipeline with meaningful near-term opportunities
- Maijor projects underway: South Street Seaport, Waiea and Anaha at Ward Village, Hughes Landing.
n Conservative capital structure with low leverage and staggered debt maturities
— Net debt / net book capitalization ratio of 39%.
H Experienced leadership with significant personal stake in Company
- Management and Board of Directors have 31% economic interest in HHC. (1}

- Key management team members have an average of 22 years of industry experience and provide critical local
expertise.

- Strong sponsorship from Pershing Square Capital Management.

()] Calgulated on a h iy-diluied basis, assuming sxercise of all wanmants and oplions.




ElPremier portfolio of trophy master planned £ .,
communities SRS -“:35“- =

= Large scale, long-term communities in proximity to major employment centers with integrated amenities, residential neighborhoods,
commercial office space, retail shops and entertainment venues.

® Blend of residential and commercial land sales to third parties and opportunistic commercial development.
m Ability to control cash flow by calibrating pricing, timing and residential development spend.

= Competitive bidding process for lots and builder price participation within residential developments provide upside to already stable
cash flows as housing recovery strengthens.

The Woodlands Bridgeland Summerlin

Master planned community real estate overview

Remaining saleable acres Remaining Projected

Total Gross book saleable commun
Community Location gross acres value ¢ mm) @ e s — residential lots wll-nutd::
The Woodlands Houston, TX 28,475 $221 a8 73 1,251 1,483
Bridgeland Houston, TX 11,400 418 3,445 1,453 4,898 17,280 2036
Conroa Houston, TX 2,055 a9 1,452 161 1,613 4,787 2028
Summeriin Las Vegas, NV 22,500 863 4,621 851 5472 41,000 2039
Columbia Maryland 16,450 58 - 207 207 - 072

Total 80,880 $1,660 9,996 3,445 13,441 64,550

Source: 12731714 10-K
[} Reccrded impasment charges of $348 million far Summerin South and $58 milkon for the Maryland MPCs in 2010

7
P R PPt
I N e S e S T RO T T N S SN



EIRobust performance throughout the MPC owand
portfolio s m‘gf"‘ el

{5 in millicns) {5 in millions) (% in millions)
$150 $145 $200 4168 $50 o
112
Acreage $ 160 T g -
sales [JRd $a2 20 s22
£100 $20 %17 $14
revenue 450 %35 $a2 -

$10

2011 2012 2013 2014 T Tam 12 2013 2014 T T an 2012 213 2014

{5 in thousands) 2011 2012 2013 2014 (5 in thousands) 011 2012 2013 2014 (8 in thousands) 011 2012 2013 2014

Sales [ereear 101 82 316 280  Acres sold 44 75 174 158  Acres sold 63 81 50 85
EUULMEWRY price [ acre’ $3a3 %387 5374  $518  Price [acre 4376  S426 5614 $847  Price f acre §214 5271 5273 5453
Lots sold 421 400 1,333 1,245 Lots sold 872 979 669 466 Lots sold 289 389 143 401
Superpad acre $226  $323 478 Price flot S89 4102 5156 5167 Price [ lot $52 456 577 £96
m  Scarcity of attractive developable = In Q3 2012, HHC modified sales program to = MPC in early stages of life cycle.
residential land in the market and 3 competitive bid process, generatiig overa  _ anticipated growth from 1,800 homes and
improved new housing demand. b increase in revenue per lot since 6,250 residents to 20,000 homes and
- Summerlin commands premium pricing inception. 65,000 residents.
in Las Vegas metro area. . .
= ExxonMobil relocating corporate campus just = On February 27, 2014, recm_ved a per'rrllll
"ELGGI = Superpads (~20 acres) sold as less south of the Woodlands. from the Army Corps of Engineers to build
update developed parcels to homebuilders at on 806 acres of land.
"’n"é"’lr price Sk"“‘ms but at higher margin - 10,000 employees projected to work atnew  — Closed over 400 lots in 2014 at a ~25%
N campus by end of 2015, premium to 2013 pricing.

) m  Completion of Grand Parkway in 2015 will
= Acquired approximalely 2,100 acres north of connect Bridgeland to Houston's "Energy

The Woodlands to extend residential sales 5 - E
- by eight to ten years. Corridor” and positively impact land values.

(1) Excludes 17.2 acres sold for beneficial community uses in 2013, 8




ElOperating assets: high-quality, geographicallwm

= Proven stable of high-quality, cash flow generating prye—
assets.

= HHC's retail assets include over 3.3 million total sq. ft. of
leasable area.

s HHC's office assets include approximately 2.5 miflion
total sq. fi. of leasable area.

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

= Synergies with MPC and Strategic Development 2011 2012 2013 2014 Az ad). TTM

1
/3172015
=eoments, = Ratail =Office = Other OSeaport / Riverwalk impact”

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

Incremental contribution to TTM NOI

3 Waterway Square One and Two
100% leased ol iease 100% leased 73% leased 100% leased
Estimated NOIR): Estimated NOII®; Estimated NOI™: Estimated NOI®: Estimated NOIJ:
$6.5 million $11 million $7.8 million $37.2 million $2.2 million

Mol Includes snare of nON-0oREOIME] Imvigtment NOI and isirbutions from Summéenin HoLILE.

(1) NOH negatvely impacted 2 South Street Seaport ang Riverwall Markstpiace. NOI 3t Soum Street Seapon inciudes an approdmate 515.2) millon negative imgact from Supersiom Sandy. We
#xpect substantialy all the i0e! Income fram he slorm will De cowensd by Ingurance. NO 350 Intludes a §{1.3) millicn negathve mpact fom vacaling 1enams Tor redevelopment from Aivensalk
Larpack. CORITUSTON DEGAN In 2 2013 and wid compleed in 02 2014

{2 Uipon SENTaton BasEd O IN-pIa0e fents. 545 Mo feflects Ncremental NOI 1D 2014 MOI Tom 3 Waleraay, One Hugnes Lanang. Two Hughes Lanang, RIvEnsaik, Doamows Summentn
o Al R IRE . p L L BF 1 ip 97 L 1 d




ElUnlocking value at our strategic developmentww

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

Ward Village Downtown Summerlin South Street Seaport

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

= Fully entitled for 9.3mm total sq. ft. @ 106-acre mixed use urban town

of mixed-use development. center comprised of a fashion = Acquired land assemblage entitled for 817K

— Approximately 4,000 condo units. canter, power center and class A %9 . of mixed-se dovelopment.
= " i . ﬂ " % &
- Over 1 million sq. ft. of retail and HTFCe Bpace = Presented preliminary plans for a second
commercial space. ) pfojgg. which contemplates ~700K sq. ft. of
= Launched public pre-sales in additional space.

February 2014 on 482
The Woodlands Commercial

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

- One Hughes Landing, 100% leased.

. : y oy - Two Hughes Landing, Three Hughes Landing, Hughes Landing Retail, Hotel and
= Pk .

Woodlands Resor & Multifamily (One Lake's Edge).

Caonference Cenler

- ExxonMobil and Kiewit build-to-suits.
- Millennium Woodlands Phase Il (314 units).
- The Woodlands Resort and Conference Center and Waestin Waterway Hotel.

Waterway Square Hotel “One Lake's Edge

10
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BIThe Woodlands commercial developments W—,%

Latest demand driver: ExxonMobil

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

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

Existing Class A office space ~96% occupied.

Increasing land values provide “equity” to support continued

commercial development with minimal cash equity exposure. <
bl

.‘.:. F - -l- ...
s Ny R e A
QOver 10,000 new direct jobs at ExxonMobil's 385-acre
campus just south of The Woodlands

Current active project specifics Historical NOI {1}

= Polential for over 6 million square feet of additicnal office space, (8 in millicrs)
2,000 residential units, 3+ hotels and 2 condo towers.

$52

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

= Hughes Landing developments under construction: ExxonMobil
build-to-suit (650K SF), Three Hughes Landing (325K SF office),
Whale Foods anchored retail (122K SF), One Lake's Edge (390
multifamily units) and Embassy Suites Hotel (205 keys).

= Other developments recently completed or under construction: 2on 012 2013 L yﬂ:‘:;'m A
Kiewit build-to-suit (95K SF), The Woodlands Resort and
Incremantal stabdized MO o TTM NO! in complated projects.
Conference Center (575 million renovation and expansion) and D S bt . it via
Westin Waterway Hotel (301 keys). Woodlands Resort & Conference Center.
[y MO for 20028 Waterway, Walerway Garage Retad 2 & 4 'Waterway, 1400 Woodlooh Forest, 82302 New Trals, 2201 Laks Riobbins Dvive, Millsnniem Waterway Aparimenis, The Woodlands

Feson & Conference Center, The Club 22 Carfton Woods, One & Twe Hughes Landng. and share of non-consoldabed invesiment NOH related io The Woodiands 11




ElThe Woodlands

Hughes Landing: Undeveloped in 2012
] g B




ElThe Woodlands W%

Hughes L

R

anding: Under development in 2014




EiThe Woodlands WW

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

|




ElDowntown Summerlin

7 Downtown Summerlin Additional controlled land

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

s ~3418 million of development costs excluding land value.

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

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

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

= As of April 30, 2015, the retail portion was 72 8% leased and the
office building was 46.0% leased.

Select tenants

W?EE MICHAEL Dillard’s

MICHAEL KORS
L, TEAVANA

= .

SM/LQ:M GOLF & TENNIS
*MACys  ChICO's
orr (ULTA

svaver WHITE ||

WOUEE

Fl==]




ElDowntown Summerlin




ElDowntown Summerlin WW




EIDowntown Summerlin Wounsd Hughes
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EISummerlin — The Ridges Woussd Hughes




EISummerlin — The Ridges




EISummerlin — The Ridges




EISummerlin — Discovery Land Company JV
on 555 acres
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ElWard Centers / Ward Village

Overview

= Currently includes a 665,000 sq. ft. shopping district with seven specialty
centers, ~140 unique shops, a variety of restaurants and an
entertainment center, which generates $24 million of annual NOI.

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

- 60 acres in Kaka'ako along Ala Moana Beach Park within one mile of
Waikiki and downtown Honolulu.

- Ten minute walk from Ala Moana Center.

® 15-year master plan agreement with the Hawaii Community Development
Authority fully entitled for 9.3mm sg. ft. of mixed-use development.

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

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

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

"/3.4% unemployment rate,

Why "'(Median existing single-family home price of $738,000.

Honolulu?

‘/Sign'rli::antlack of housing supply — sold out of all 206 units
at ONE Ala Moana at an average price ~$1,170 per sq. ft.




BElWard Village



BElWard Village




ElSouth Street Seaport

I

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

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

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

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

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

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

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

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

Source:
(L] Araslable ground floor space of Selecind Major Redal

&,
Source: Real Estabe Board of Mew York, “Fall 2014 Reta
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ElSouth Street Seaport Yoo gl
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Historical financial performance WW

Acreage sales revenue by MPC (1 Operating Assets NOI (213

(5 in millions) (% in millions)

$130 $138

2010 2011 2012 2013 2014 ™
2010 2012 2014 ™™ N6
uThe Woodlands ® Bridgeland wSummerlin = Columbia N /26 Recently completed projects  [DSeaport / Riverwalk impact

Development costs Operating income 4
5 i millions} (% in millions)
$172 $175
$488
1 ]
$169 $134 525 $284 -
LiE mum sio
2010 201 2012 2013 2014
a3 /2M8
= Real estabe & propery ependitures ® Land / residential development & acouisitions 210 2011 2012 2013 2014 ™™
1) 2008-2011 include The Woodlands MPC assuming 100% ownership, ¥Nn2ne

i2) MO negatively impacted at Scuth Street Seaport and Riversalk Mnrhelpl:n:e MOl at South Street Seaport ncludes an approxdmate $15.2) million negative impact from Supersiorn Sandy, of which
S(5.5) is inchuded in 2012 We anpect substantialy all the loat income rom the dlorm will be covered by insurance. NO| also negatively impaciad rom vacaling lenants Tof redevelopment from
Riverwalk Marketplace, Construction bagan in Q2 2013
i3) Mdjusted bo include $52 8 million (2014) and $48.3 million (TTM) of incremental annualized HOI from the following recently complaled projects: One Hughes Landing, Two Hughes Landing, Kiewi
Build-lo-Suil, Thisa Walefvway, Dawnbown Summerlin (based on curment market fents and |sass-up of he proparty 16 07.09% by 2017), and The Oullel Callection ol Riverwalk(d) Exclsdes prummmm,ga
[ ko0 I =




Key takeaways W#?g“

El Premier portfolio of master planned communities

EJ High-quality, geographically diverse income-producing real estate assets
Robust development pipeline with meaningful near-term opportunities

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

Bl Experienced leadership with significant personal stake in Company
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Financial reconciliations
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Financial reconciliations (cont’d)
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Financial reconciliations (cont’d) WW

Year ended December 31

I i thewusands) 2011 2012 2013 01 2015

Reconciliation of Net debt to GAAP Total
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