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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 of the 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.
 

(d)                                 Exhibits
 
Exhibit No.

 

Description
   
99.1 June 10, 2015 REITWeek 2015 Slide Presentation
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 

THE HOWARD HUGHES CORPORATION
  
  

By: /s/ Peter F. Riley
Peter F. Riley
Senior Vice President, Secretary and General Counsel

 
 
Date:                   June 10, 2015
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Exhibit 99.1
 

T h e H o w ard

H u g h es

C o rp o ratio n

T h ird  Q u arter

2 0 1 4

C o rp o rate

P resen tatio n

R E IT Week

2 0 1 5 :

N A R E IT

In v esto r

F o ru m  Ju n e

1 0 , 2 0 1 5

 



T h e H o w ard

H u g h es

C o rp o ratio n

(“H H C ”) cau tio n s

th at statem en ts in  th is

p resen tatio n  th at are

fo rw ard -

lo o k in g

an d  p ro v id e

o th er th an  h isto rical

in fo rm atio n

in v o lv e risk s

an d  u n certain ties th at

m ay  im p act actu al resu lts

an d  an y  fu tu re

p erfo rm an ce

su g g ested  b y

th e fo rw ard -

lo o k in g

statem en ts. T h e

fo rw ard -

lo o k in g

statem en ts in  th is

p resen tatio n

in clu d e statem en ts

relatin g  to  o u r

an ticip ated  fin an cial

an d  o p eratin g

p erfo rm an ce, o u r

ex p ectatio n s

reg ard in g  th e real estate

in d u stry  an d

th e eco n o m y

g en erally  an d

o u r p lan s fo r

d ev elo p m en t

o f o u r assets. T h ese

fo rw ard -

lo o k in g

statem en ts are b ased  o n

cu rren t

m an ag em en t

ex p ectatio n s an d

in v o lv e a

n u m b er o f risk s

an d  u n certain ties,

in clu d in g ,

am o n g  o th er

th in g s, ch an g es

in  th e eco n o m ic

en v iro n m en t,

p articu larly  in  th e

reg io n s in

w h ich  w e o p erate,

o u r ab ility  to

co n tin u e

fin an cin g  o u r

in v estm en ts in

o u r p ro p erties,

ch an g es in  o u r

assu m p tio n s,

in clu d in g

assu m ed  ren ts,

cap italizatio n  an d

d ev elo p m en t

co sts, an d  o th er

ch an g es in

d em an d  fo r

o u r p ro p erties. If

o n e o r m o re o f

th ese o r o th er risk s m aterialize,

actu al resu lts m ay  v ary

m aterially  fro m  th o se

ex p ressed . F o r a

m o re co m p lete

d iscu ssio n  o f th ese

an d  o th er risk  facto rs,

p lease see H H C ’s filin g s

w ith  th e S ecu rities

an d

E x ch an g e

C o m m issio n ,

in clu d in g  its

an n u al rep o rt

o n  F o rm

1 0 -K  an d

su b seq u en t

q u arterly  rep o rts

o n  F o rm

1 0 -Q . H H C

cau tio n s n o t to

p lace u n d u e relian ce

o n  th ese fo rw ard -

lo o k in g

statem en ts, w h ich

sp eak  o n ly  as o f

th e d ate h ereo f, an d

u n d ertak es n o

o b lig atio n  to

u p d ate o r rev ise

an y  fo rw ard -

lo o k in g

statem en ts, ex cep t to  th e

ex ten t req u ired

b y  ap p licab le law .

In  th is p resen tatio n ,

w e u se n o n -

G A A P  fin an cial

m easu res,

in clu d in g  R eal

E state P ro p erty

E arn in g s B efo re

T ax es (“R E P

E B T ”),

O p eratin g  A ssets N et

O p eratin g

In co m e (“N O I”), n et

d eb t, an d

MP C  n et

co n trib u tio n .

P lease see p ag es 3 6 -

3 8  fo r n o n -

G A A P

reco n ciliatio n s. D isclaim er

an d  S afe H arb o r

S tatem en t 1

 



T h e H o w ard

H u g h es

C o rp o ratio n

C o m p an y

o v erv iew  H H C ’s

m issio n  is to  b e th e

p reem in en t real estate

d ev elo p er an d

o p erato r o f m aster

p lan n ed

co m m u n ities an d

m ix ed  u se p ro p erties

acro ss th e U n ited  S tates.

H H C  o w n s a

d iv ersified  p o rtfo lio

o f m arq u ee assets

sp an n in g  1 6  states.

T h ree co re b u sin ess

seg m en ts: Master

p lan n ed

co m m u n ities.

O p eratin g  assets. S trateg ic

d ev elo p m en ts.

P o ten tial to  create sig n ifican t

in crem en tal v alu e fro m

ex istin g  p o rtfo lio

o f assets. L eg acy  o f

u n d er-m an ag ed  assets

fro m  fin an cial crisis.

A lig n m en t o f

in cen tiv es allo w s

m an ag em en t to

fo cu s o n  lo n g -

term  stew ard sh ip  v ersu s

sh o rt term  g ain s.

C E O , P resid en t,

C F O  co llectiv ely

in v ested  $ 2 0

m illio n  in  cash  in  th e

fo rm  o f w arran ts an d

co m m o n

eq u ity .

Man ag em en t w arran ts are

restricted  u n til

N o v em b er

2 0 1 6 . Wo rld -class

B o ard  o f D irecto rs

activ ely  en g ag ed  in

o v ersig h t o f th e

b u sin ess. P rem ier

p o rtfo lio  in

g eo g rap h ically

d iv erse m ark ets 2  Master

P lan n ed

C o m m u n ities

O p eratin g  A ssets S trateg ic

D ev elo p m en ts

B reak d o w n

b y  seg m en t (A s o f

3 /3 1 /2 0 1 5 )

T T M rev en u e

T o tal assets b y  seg m en t

D o w n to w n

S u m m erlin  T h e

Wo o d lan d s

T h e S h o p s at

S u m m erlin

B rid g elan d

S o u th  S treet

S eap o rt Ward  C en ters

S u m m erlin

C o lu m b ia

O p eratin g  assets 3 0 %

S trateg ic

d ev elo p m en ts

1 7 %  Master

p lan n ed

co m m u n ities

5 3 %  $ 6 9 1

m illio n  O p eratin g  assets

4 1 %  S trateg ic

d ev elo p m en ts

2 0 %  Master

p lan n ed

co m m u n ities

3 9 %  $ 4 .9

b illio n

 



A  d istin g u ish ed

leg acy  o f m o re th an  six

d ecad es o f real estate o p eratio n s 3

1 9 7 3  T h e v ast

H u g h es em p ire

b eco m es th e S u m m a

C o rp o ratio n

1 9 9 4  T h e

S u m m a

C o rp o ratio n

b eco m es T h e

H o w ard  H u g h es

C o rp o ratio n

1 9 9 6  Merg es w ith

T h e R o u se

C o m p an y

2 0 0 9  G G P  files fo r

b an k ru p tcy

1 9 5 0 s H o w ard

H u g h es acq u ires lan d

en co m p assin g

S u m m erlin  MP C

2 0 0 4  G en eral

G ro w th  P ro p erties

acq u ires R o u se

2 0 1 0  H H C  tax -free

sp in -o ff fro m  G G P

$ 2 5 0  m illio n  raised

v ia sale o f w arran ts an d

co m m o n  eq u ity

P re-1 9 9 0

1 9 9 0 ’s 2 0 0 0 ’s

T h e “n ew ” H H C

b eg in s

2 0 1 1 /2 0 1 2

P u rch ased  rem ain in g

4 7 .5 %  o f T h e

Wo o d lan d s fro m

JV  p artn er R etired  ~  6

m illio n  w arran ts

elim in atin g

o v erh an g  o f leg acy

sh areh o ld ers

2 0 1 3 /2 0 1 4

an d  b ey o n d

A v erag e p rice p er

su p erp ad  acre so ld  at

S u m m erlin  in creased

2 5 5 %  fro m

2 0 1 2  to

$ 5 7 4 ,0 0 0  in

Q 1  2 0 1 5

O p en ed  o u r 1 .4

m illio n  S F

D o w n to w n

S u m m erlin

d ev elo p m en t o n

O cto b er 9 , 2 0 1 4

C o m m en ced

red ev elo p m en t o f P ier

1 7  at S o u th  S treet

S eap o rt C o m p leted

th e S eap o rt D istrict

A ssem b lag e w h ich

co n sists o f co m m ercial

d ev elo p m en t rig h ts

to talin g

8 1 7 ,7 8 4  S F

S o ld -o u t an d

d eliv ered  a 2 0 6  u n it

co n d o  to w er at A la

Mo an a C en ter

L au n ch ed  p u b lic

p re-sales o n  first tw o

lu x u ry  to w ers at Ward

V illag e o n

2 /1 /2 0 1 4  w ith

d ep o sits rep resen tin g

$ 8 5 4  m illio n  o f

co n tracted  g ro ss sales rev en u e as

o f 2 /1 /2 0 1 5

O p en ed  th e O u tlet

C o llectio n  at R iv erw alk

in  May  2 0 1 4

C o m p leted  an d /o r

u n d er

d ev elo p m en t o n

th e fo llo w in g

co m m ercial p ro p erties th at is

ex p ected  to  co n trib u te

$ 9 0  m illio n  o f

N O I at T h e

Wo o d lan d s

u p o n  stab ilizatio n : 3

Waterw ay , O n e

H u g h es

L an d in g , T w o

H u g h es

L an d in g , T h ree

H u g h es

L an d in g ,

E x x o n Mo b il

b u ild -to -su it, K iew it

b u ild -to -su it,

Millen n iu m  P h ase II,

O n e L ak e’s E d g e,

Wh o le F o o d s

an ch o red  retail, C reek sid e

V illag e, Wo o d lan d s

R eso rt, Westin  Waterw ay

H o tel, E m b assy  S u ites

H o tel. A cq u ired

2 ,1 0 0  acres to

d ev elo p  o v er

4 ,8 0 0  resid en tial lo ts

n o rth  o f T h e

Wo o d lan d s.

A cq u ired

~ 7 0 0 ,0 0 0

S F  o f o ffice in

D o w n to w n

C o lu m b ia, MD

 



D av id  R . Wein reb

C h ief E x ecu tiv e O fficer

G ran t H erlitz P resid en t

A n d rew  C .

R ich ard so n  C h ief

F in an cial O fficer

E x ecu tiv e o fficers are

eq u ity  o w n ers

h av in g

p u rch ased  $ 2 0

m illio n  o f w arran ts

an d  co m m o n

eq u ity  D eep

co m m ercial real estate ex p erien ce

th ro u g h o u t

H H C  sen io r

m an ag em en t an d

B o ard  o f D irecto rs

In cen tiv ized  to  d eliv er

lo n g -term  stab ility

an d  p ro fitab ility  as

Man ag em en t an d

B o ard  h av e a

3 1 %  eco n o m ic

in terest in  th e

C o m p an y (1 )

2 9  1 7  1 9

K ey  m an ag em en t

team  m em b ers h av e an

av erag e o f 2 2  y ears o f

in d u stry  ex p erien ce

an d  p ro v id e critical lo cal

ex p ertise. P eter F . R iley

G en eral C o u n sel

3 1  C h risto p h er

C u rry  S r. E x ec.

V P ,

D ev elo p m en t

2 1  D av id

S trip h  S r. V P ,

H aw aii 2 9  P au l

L ay n e E x ec. V P ,

MP C s 3 1

S easo n ed  sen io r

m an ag em en t team

w ith  alig n ed

in cen tiv es 4  P eter

D o y le E x ec. V P ,

C o n stru ctio n

4 0  (1 ) C alcu lated

o n  a fu lly -d ilu ted

b asis assu m in g  ex ercise o f all

w arran ts an d

o p tio n s.

R eu b en

D av id so h n

C h ief A d m in istrativ e

O fficer 9  A n d rew  S .

Z eitm an  S r. V P ,

C ap ital Mark ets 1 2

William  A ck m an

C h airm an  A d am

F latto  D irecto r Jeffrey

F u rb er D irecto r G ary

K ro w  D irecto r R .

S co t S ellers D irecto r Mary

A n n  T ig h e

D irecto r B u rto n

T an sk y  D irecto r

S tev en

S h ep sm an  D irecto r

A llen  Mo d el D irecto r

D av id  R . Wein reb

D irecto r F o u n d er

an d  C E O  o f

P ersh in g  S q u are

C ap ital Man ag em en t.

F o rm er D irecto r o f

G G P  fro m  Ju n e

2 0 0 9  to  March

2 0 1 0  an d  led  its

restru ctu rin g . P resid en t

o f T h e

G eo rg eto w n

C o m p an y , a

p riv ately -h eld  real estate

in v estm en t an d

d ev elo p m en t

co m p an y .

C E O  o f A E W

C ap ital Man ag em en t

an d  C h airm an  o f

A E W E u ro p e,

w h ich  m an ag e

o v er $ 4 2

b illio n  o f real estate assets. (Y ears

ex p erien ce) P resid en t o f

C o m d ata C o rp .

an d  E V P  o f

C erid ian  fro m

1 9 9 9  to

2 0 0 7 . P resid en t,

C E O , an d  D irecto r

o f G iftC ertificates.co m  fro m

2 0 0 8  u n til its sale in

2 0 1 0 . C o -

F o u n d er an d

T reasu rer an d

Man ag in g  D irecto r

o f O v erseas S trateg ic

C o n su ltin g .

Mem b er o f

P ersh in g  S q u are’s

ad v iso ry  b o ard .

S erv ed  as C E O  o f

A rch sto n e, o n e o f

th e w o rld ’s larg est

ap artm en t co m p an ies,

fro m  1 9 9 7

th ro u g h  its sale in

2 0 1 3 .

D ev elo p ed ,

acq u ired  an d

o p erated  $ 4 0

b illio n  o f ap artm en ts

co m m u n ities acro ss

U .S . E x ecu tiv e

Man ag in g  D irecto r

an d  F o u n d er

o f N ew  Wo rld

R ealty  A d v iso rs.

C h air o f th e O fficial

C o m m ittee o f

E q u ity  H o ld ers

in  th e C h ap ter 1 1

p ro ceed in g s o f

G G P . F o rm er

N o n -E x ecu tiv e

C h airm an  o f T h e

N eim an  Marcu s

G ro u p  In c.

C E O  an d

P resid en t o f T h e

N eim an  Marcu s

G ro u p  In c. fro m

May  2 0 0 4  to

O cto b er 2 0 1 0 .

C E O  o f

C B R E ’s N ew

Y o rk  T ri-S tate

R eg io n  sin ce

2 0 0 2 .

R esp o n sib le fo r

7 7  m illio n  sq u are feet

o f co m m ercial tran sactio n s

in  N ew  Y o rk

reg io n . C E O  o f

T h e H o w ard

H u g h es

C o rp o ratio n .

S p en t 1 7  y ears as

C h airm an  an d

C E O  o f

T P MC  R ealty

C o rp o ratio n .

S en io r H H C

Man ag em en t

In d u stry  D irecto rs

B ack g ro u n d

 



E x x o n Mo b il

B u ild -to -S u it

H u g h es

L an d in g  R etail O n e

L ak e’s E d g e T h ree

H u g h es

L an d in g  C reek sid e

V illag e G reen  T h e

Metro p o litan

D o w n to w n

C o lu m b ia S tead y

cash  flo w  b ase

co m b in ed  w ith

m ean in g fu l v alu e

creatio n  o p p o rtu n ities

5  N et O p eratin g

In co m e S h o p s at

S u m m erlin  O N E

A la Mo an a

Millen n iu m

Wo o d lan d s P h ase II

T w o  H u g h es

L an d in g

C o m m o n

o w n ersh ip  m ax im izes

th e real estate v alu e in  each  o f o u r

b u sin ess seg m en ts

S u ccessfu l

d ev elo p m en ts tran slate

in to  rap id  in creases in  N O I,

MP C  N et

C o n trib u tio n

an d  resid en tial sales. P ro jects

fin an ced  p rim arily  w ith

n o n -reco u rse p ro ject

d eb t an d  eq u ity  in

th e fo rm  o f

co n trib u ted  lan d

an d  cash .

O p p o rtu n ity  fo r

su b stan tial v alu e

en h an cem en t S trateg ic

D ev elo p m en ts

E stim ated  co m p letio n

o f m ajo r

d ev elo p m en ts N o te:

2 0 1 1  in clu d es

Wo o d lan d s

MP C  assu m in g

1 0 0 %

o w n ersh ip .(1 )

 E x clu d es $ 1 1 8

m illio n  o f lan d

acq u isitio n s. (2 )

A d ju sted  to  in clu d e

ad d  b ack  o f $ 5 .6

m illio n  lo ss o f N O I at

S o u th  S treet S eap o rt

d u e to  S u p er

S to rm  S an d y

an d  red ev elo p m en t.

(3 ) A d ju sted  to

in clu d e ad d  b ack  o f

$ 1 .3  m illio n  lo ss at

R iv erw alk  d u e to

red ev elo p m en t. (4 )

A d ju sted  to  in clu d e

$ 5 2 .6  m illio n

(2 0 1 4 ) an d

$ 4 8 .3  m illio n

(T T M) o f in crem en tal

an n u alized  N O I fro m

th e fo llo w in g  recen tly

co m p leted  p ro jects: O n e

H u g h es

L an d in g , T w o

H u g h es

L an d in g , K iew it

B u ild -to -S u it, T h ree

Waterw ay ,

D o w n to w n

S u m m erlin  (b ased

o n  cu rren t m ark et ren ts

an d  lease-u p  o f th e

p ro p erty  to

9 7 .0 %  b y

2 0 1 7 ), an d  T h e

O u tlet C o llectio n  at

R iv erw alk . ($  in

m illio n s) S u b stan tial cash

g en erated  fro m  resid en tial lo t sales

to  h o m eb u ild ers

an d  co m m ercial lan d  sales to

n o n -co m p etin g

d ev elo p ers.

Mean in g fu l

g ro w th  u p sid e

fro m  h o u sin g

an d  eco n o m ic

reb o u n d  w ith

en titlem en ts rep resen tin g

o v er 6 4 ,5 0 0

rem ain in g  resid en tial lo ts.

S tab ility  o f

H o u sto n ’s

h o u sin g  m ark et

th ro u g h o u t cy cles

b len d s w ell w ith

u p sid e o f L as V eg as

m ark et. S tead y  cash  flo w

stream  to  su p p o rt

ex istin g  o p eratio n s,

rep ay  d eb t an d

fu n d

d ev elo p m en t

o p p o rtu n ities.

A n ticip ated  g ro w th

fro m  red ev elo p m en t

o f k ey  tro p h y  assets

su ch  as S o u th  S treet

S eap o rt an d  Ward

V illag e. P o sitio n ed  to

b en efit fro m

co n tin u ed

d ev elo p m en t o f

MP C s, w h ich  lim it

co m p etitio n  w ith in

th eir areas. V alu ab le asset b ase g en erates

su b stan tial cash  flo w

C o n sisten t stream  o f

o p eratin g  in co m e

MP C  N et

C o n trib u tio n  Master

P lan n ed

C o m m u n ities

O p eratin g  A ssets

2 0 1 4

2 0 1 5 E

2 0 1 6 E  Ward

V illag e Waiea co n d o

d eliv ery  S o u th  S treet

H isto ric D istrict Westin  Waterw ay

H o tel E m b assy  S u ites at

H u g h es

L an d in g

D o w n to w n

S u m m erlin  O N E

A la Mo an a

Millen n iu m  P h ase II

T w o  H u g h es

L an d in g

Wo o d lan d s R eso rt

R iv erw alk  K iew it

B u ild -to -S u it

C o lu m b ia

R eg io n al

B u ild in g  (2 ) (2 ) (3 )

(2 ) (4 ) (1 ) (1 ) (2 ) (4 )

2 0 1 7 E  Ward

V illag e A n ah a

co n d o  d eliv ery

S o u th  S treet S eap o rt

P ier1 7

D o w n to w n

C o lu m b ia P arcel C

Mu ltifam ily

 



K ey  in v estm en t

h ig h lig h ts

P rem ier p o rtfo lio

o f m aster p lan n ed

co m m u n ities

D iv erse co llectio n  o f

tro p h y

MP C  assets strateg ically

lo cated  in

H o u sto n , L as

V eg as an d

C o lu m b ia,

MD .

H o u sin g

m ark et an d

m acro eco n o m ic

co n d itio n s

stab ilized  in  each  m ark et.

H ig h -q u ality ,

g eo g rap h ically

d iv erse in co m e-

p ro d u cin g  real estate assets

Mix  o f retail, o ffice,

m u ltifam ily  an d

reso rt assets. C ash  flo w

co n trib u tio n

in creases as

d ev elo p m en t

an d

red ev elo p m en t

p ro jects are co m p leted .

R o b u st

d ev elo p m en t

p ip elin e w ith

m ean in g fu l n ear-

term

o p p o rtu n ities

Majo r p ro jects

u n d erw ay :

S o u th  S treet

S eap o rt, Waiea an d

A n ah a at Ward

V illag e, H u g h es

L an d in g .

C o n serv ativ e cap ital

stru ctu re w ith  lo w

lev erag e an d

stag g ered  d eb t

m atu rities N et d eb t / n et

b o o k

cap italizatio n  ratio  o f

3 9 % .

E x p erien ced

lead ersh ip  w ith

sig n ifican t p erso n al

stak e in

C o m p an y

Man ag em en t

an d  B o ard  o f

D irecto rs h av e

3 1 %

eco n o m ic in terest in

H H C . (1 ) K ey

m an ag em en t team

m em b ers h av e an

av erag e o f 2 2  y ears

o f in d u stry

ex p erien ce an d

p ro v id e critical lo cal

ex p ertise. S tro n g

sp o n so rsh ip

fro m  P ersh in g

S q u are C ap ital

Man ag em en t. 6

1  2  3  4  5  (1 )

C alcu lated  o n  a

fu lly -d ilu ted  b asis,

assu m in g  ex ercise o f all

w arran ts an d

o p tio n s.

 



P rem ier p o rtfo lio  o f

tro p h y  m aster p lan n ed

co m m u n ities 7  Master

p lan n ed

co m m u n ity  real estate

o v erv iew  S u m m erlin

B rid g elan d  S o u rce:

1 2 /3 1 /1 4  1 0 -K .

(1 ) R eco rd ed  im p airm en t

ch arg es o f $ 3 4 6

m illio n  fo r S u m m erlin

S o u th  an d  $ 5 9

m illio n  fo r th e Mary lan d

MP C s in  2 0 1 0 .

T h e Wo o d lan d s

L arg e scale, lo n g -term

co m m u n ities in

p ro x im ity  to  m ajo r

em p lo y m en t cen ters w ith

in teg rated  am en ities, resid en tial

n eig h b o rh o o d s,

co m m ercial o ffice sp ace, retail sh o p s

an d  en tertain m en t v en u es.

B len d  o f resid en tial an d

co m m ercial lan d  sales to  th ird  p arties

an d  o p p o rtu n istic

co m m ercial d ev elo p m en t.

A b ility  to  co n tro l cash

flo w  b y  calib ratin g

p ricin g , tim in g  an d

resid en tial d ev elo p m en t

sp en d . C o m p etitiv e

b id d in g  p ro cess fo r lo ts

an d  b u ild er p rice

p articip atio n  w ith in  resid en tial

d ev elo p m en ts

p ro v id e u p sid e to

alread y  stab le cash  flo w s as

h o u sin g  reco v ery

stren g th en s. 1

C o lu m b ia T o tal g ro ss acres

G ro ss b o o k  v alu e

($  m m ) (1 ) R em ain in g

saleab le acres R em ain in g  saleab le resid en tial

lo ts P ro jected

co m m u n ity  sell-o u t d ate

C o m m u n ity

L o catio n  R esid en tial

C o m m ercial T o tal T h e

Wo o d lan d s

H o u sto n , T X

2 8 ,4 7 5  $ 2 2 1

4 7 8  7 7 3

1 ,2 5 1  1 ,4 8 3

2 0 2 2  B rid g elan d

H o u sto n , T X

1 1 ,4 0 0  4 1 8

3 ,4 4 5  1 ,4 5 3

4 ,8 9 8  1 7 ,2 8 0

2 0 3 6  C o n ro e

H o u sto n , T X

2 ,0 5 5  9 9

1 ,4 5 2  1 6 1

1 ,6 1 3  4 ,7 8 7

2 0 2 8  S u m m erlin

L as V eg as, N V

2 2 ,5 0 0  8 6 3

4 ,6 2 1  8 5 1

5 ,4 7 2  4 1 ,0 0 0

2 0 3 9  C o lu m b ia

Mary lan d  1 6 ,4 5 0

5 9  –  2 0 7  2 0 7

–  2 0 2 2  T o tal

8 0 ,8 8 0

$ 1 ,6 6 0  9 ,9 9 6

3 ,4 4 5  1 3 ,4 4 1

6 4 ,5 5 0

 



R o b u st p erfo rm an ce

th ro u g h o u t th e

MP C  p o rtfo lio  8

A creag e sales rev en u e Mark et

u p d ate S u m m erlin

S carcity  o f attractiv e

d ev elo p ab le resid en tial

lan d  in  th e m ark et an d

im p ro v ed  n ew

h o u sin g

d em an d .

S u m m erlin

co m m an d s

p rem iu m  p ricin g  in

L as V eg as m etro  area.

S u p erp ad s (~ 2 0  acres)

so ld  as less d ev elo p ed  p arcels

to  h o m eb u ild ers at

lo w er p rice p o in ts b u t at

h ig h er m arg in  an d  less

risk . ($  in  m illio n s) S ales

su m m ary  1  T h e

Wo o d lan d s In

Q 3  2 0 1 2 ,

H H C  m o d ified  sales

p ro g ram  to  a

co m p etitiv e b id  p ro cess,

g en eratin g  o v er a

1 5 0 %  in crease in

rev en u e p er lo t sin ce

in cep tio n .

E x x o n Mo b il

relo catin g  co rp o rate

cam p u s ju st so u th  o f

th e Wo o d lan d s.

1 0 ,0 0 0

em p lo y ees p ro jected  to

w o rk  at n ew  cam p u s

b y  en d  o f

2 0 1 5 . A cq u ired

ap p ro x im ately

2 ,1 0 0  acres n o rth  o f

T h e Wo o d lan d s

to  ex ten d  resid en tial sales b y

eig h t to  ten  y ears. ($  in

m illio n s) B rid g elan d

MP C  in  early  stag es o f life cy cle.

A n ticip ated  g ro w th

fro m  1 ,8 0 0

h o m es an d

6 ,2 5 0  resid en ts to

2 0 ,0 0 0  h o m es

an d  6 5 ,0 0 0

resid en ts. O n  F eb ru ary

2 7 , 2 0 1 4 , receiv ed  a

p erm it fro m  th e A rm y

C o rp s o f E n g in eers

to  b u ild  o n

8 0 6  acres o f lan d .

C lo sed  o v er 4 0 0

lo ts in  2 0 1 4  at a

~ 2 5 %  p rem iu m

to  2 0 1 3  p ricin g .

C o m p letio n  o f

G ran d  P ark w ay  in

2 0 1 5  w ill co n n ect

B rid g elan d  to

H o u sto n ’s

“E n erg y  C o rrid o r”

an d  p o sitiv ely  im p act

lan d  v alu es. ($  in

m illio n s) N o te: (1 )

E x clu d es 1 7 .2  acres

so ld  fo r b en eficial

co m m u n ity  u ses in

2 0 1 3 .

S u m m erlin

su p erp ad  acre R ev en u e

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

($  in  th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3  2 0 1 4

A cres so ld  1 0 1  8 2

3 1 6  2 8 0

8 3 ,1 9 1

4 3 ,5 6 6

4 1 ,5 0 9

8 5 ,2 4 8

1 1 1 ,9 0 2

6 3 ,9 7 2

2 8 ,1 8 1

1 4 7 ,6 9 3

1 1 2 ,4 7 7

2 8 ,3 6 7

2 8 ,1 8 1

1 1 2 ,6 6 3  P rice / acre1

$ 3 4 3  $ 3 8 7

$ 3 7 4  $ 5 1 8

2 5 7  8 4  1 4 3

1 9 8  2 9 9

1 3 4  1 5 7

2 7 7  L o ts so ld

4 2 1  4 0 0

1 ,3 3 3  1 ,2 4 5

3 2 3  5 1 9

2 9 0  4 3 0

3 7 4  4 7 6

1 7 9  5 3 4

S u p erp ad  acre -

$ 2 2 6  $ 3 2 3

$ 4 7 8  -

Wo o d lan d s

T T M lo t acre ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

3 /3 1 /1 4

2 0 1 3  1 Q 1 4

1 Q 1 3  T T M

2 0 1 3  1 Q 1 4

1 Q 1 3  T T M A cres

so ld  2 4 4  2 7 5

1 7 4  1 7 3  P rice / acre

$ 3 7 6  $ 4 2 6

$ 6 1 4  $ 6 5 0

1 0 4 ,0 3 9

1 8 ,2 0 9

1 2 ,9 3 3

1 0 9 ,3 1 5

1 0 6 ,9 3 5

1 8 ,2 0 9

1 2 ,9 3 3

1 1 2 ,2 1 1

1 0 6 ,9 3 5

1 8 ,2 0 9

1 2 ,9 3 3

1 1 2 ,2 1 1  L o ts

so ld  8 7 2  9 7 9

6 6 9  6 3 6

6 6 9  9 7  1 3 0

6 3 6  1 7 4  2 5

2 7  1 7 3  P rice / lo t

$ 8 9  $ 1 0 2

$ 1 5 6  $ 1 7 2

1 5 6  1 8 8  9 9

1 7 2  6 1 4

7 2 3  4 8 1

6 5 0  B rid g elan d

T T M lo t acre ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

3 /3 1 /1 4

2 0 1 3  1 Q 1 4

1 Q 1 3  T T M

2 0 1 3  1 Q 1 4

1 Q 1 3  T T M A cres

so ld  6 3  8 1  5 0

3 8  P rice / acre $ 2 1 4

$ 2 7 2  $ 2 7 3

$ 2 6 5

1 0 ,9 7 4  1 3 6

3 ,5 8 9  7 ,5 2 1

1 3 ,6 1 0  1 3 6

3 ,5 8 9

1 0 ,1 5 7

1 3 ,6 1 0  1 3 6

3 ,5 8 9

1 0 ,1 5 7  L o ts

so ld  2 8 9  3 8 9

1 4 3  9 4  1 4 3

3  5 2  9 4  5 0  1

1 2  3 8  P rice / lo t

$ 5 2  $ 5 6

$ 7 7  $ 8 0  7 7

4 5  6 9  8 0

2 7 3  2 7 2

2 9 9  2 6 5

S u m m erlin

su p erp ad  acre R ev en u e

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

6 /3 0 /1 4  A cres so ld

1 0 1  8 2  3 1 6

2 7 7  8 3 ,1 9 1

4 3 ,5 6 6

4 1 ,5 0 9

8 5 ,2 4 8

1 1 1 ,9 0 2

6 3 ,9 7 2

2 8 ,1 8 1

1 4 7 ,6 9 3

1 1 2 ,4 7 7

2 8 ,3 6 7

2 8 ,1 8 1

1 1 2 ,6 6 3  P rice / acre1

$ 3 4 3  $ 3 8 7

$ 3 7 4  $ 5 3 4

2 5 7  8 4  1 4 3

1 9 8  2 9 9

1 3 4  1 5 7

2 7 7  L o ts so ld

4 2 1  4 0 0

1 ,3 3 3  1 ,0 4 7

3 2 3  5 1 9

2 9 0  4 3 0

3 7 4  4 7 6

1 7 9  5 3 4

S u p erp ad  acre -

$ 2 2 6  $ 3 2 3

$ 4 3 0  -

Wo o d lan d s lo t acre

($  in  th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3  2 0 1 4

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M A cres

so ld  2 4 4  2 7 5

1 7 4  1 9 8  P rice / acre

$ 3 7 6  $ 4 2 6

$ 6 1 4  $ 8 4 7

1 0 4 ,0 3 9

3 6 ,8 6 3

5 4 ,3 8 6

8 6 ,5 1 6

1 0 6 ,9 3 5

1 2 4 ,8 1 4

5 4 ,5 2 1

1 7 7 ,2 2 8

1 0 6 ,9 3 5

1 2 4 ,8 1 4

5 4 ,5 2 1

1 7 7 ,2 2 8  L o ts

so ld  8 7 2  9 7 9

6 6 9  4 6 6

6 6 9  2 3 7

3 9 3  5 1 3

1 7 4  1 4 2  9 5

2 2 1  P rice / lo t $ 8 9

$ 1 0 2  $ 1 5 6

$ 1 6 7  1 5 6

1 5 6  1 3 8

1 6 9  6 1 4

8 8 2  5 7 3

8 0 3  B rid g elan d

T T M lo t acre ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

3 /3 1 /1 4

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M A cres

so ld  6 3  8 1  5 0

3 8  P rice / acre $ 2 1 4

$ 2 7 2  $ 2 7 3

$ 2 6 5

1 0 ,9 7 4  1 3 6

3 ,5 8 9  7 ,5 2 1

1 3 ,6 1 0  1 3 6

3 ,5 8 9

1 0 ,1 5 7

1 3 ,6 1 0  1 3 6

3 ,5 8 9

1 0 ,1 5 7  L o ts

so ld  2 8 9  3 8 9

1 4 3  9 4  1 4 3

3  5 2  9 4  5 0  1

1 2  3 8  P rice / lo t

$ 5 2  $ 5 6

$ 7 7  $ 8 0  7 7

4 5  6 9  8 0

2 7 3  2 7 2

2 9 9  2 6 5

S u m m erlin

su p erp ad  acre R ev en u e

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M 2 0 1 3

2 Q 1 4  2 Q 1 3

T T M ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

6 /3 0 /1 4  A cres so ld

1 0 1  8 2  3 1 6

2 7 7  8 3 ,1 9 1

4 3 ,5 6 6

4 1 ,5 0 9

8 5 ,2 4 8

1 1 1 ,9 0 2

6 3 ,9 7 2

2 8 ,1 8 1

1 4 7 ,6 9 3

1 1 2 ,4 7 7

2 8 ,3 6 7

2 8 ,1 8 1

1 1 2 ,6 6 3  P rice / acre1

$ 3 4 3  $ 3 8 7

$ 3 7 4  $ 5 3 4

2 5 7  8 4  1 4 3

1 9 8  2 9 9

1 3 4  1 5 7

2 7 7  L o ts so ld

4 2 1  4 0 0

1 ,3 3 3  1 ,0 4 7

3 2 3  5 1 9

2 9 0  4 3 0

3 7 4  4 7 6

1 7 9  5 3 4

S u p erp ad  acre -

$ 2 2 6  $ 3 2 3

$ 4 3 0  -

Wo o d lan d s

T T M lo t acre ($  in

th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3

6 /3 0 /1 4

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M A cres

so ld  2 4 4  2 7 5

1 7 4  2 2 1  P rice / acre

$ 3 7 6  $ 4 2 6

$ 6 1 4  8 0 3

1 0 4 ,0 3 9

3 6 ,8 6 3

5 4 ,3 8 6

8 6 ,5 1 6

1 0 6 ,9 3 5

1 2 4 ,8 1 4

5 4 ,5 2 1

1 7 7 ,2 2 8

1 0 6 ,9 3 5

1 2 4 ,8 1 4

5 4 ,5 2 1

1 7 7 ,2 2 8  L o ts

so ld  8 7 2  9 7 9

6 6 9  5 1 3

6 6 9  2 3 7

3 9 3  5 1 3

1 7 4  1 4 2  9 5

2 2 1  P rice / lo t $ 8 9

$ 1 0 2  $ 1 5 6

$ 1 6 9  1 5 6

1 5 6  1 3 8

1 6 9  6 1 4

8 8 2  5 7 3

8 0 3  B rid g elan d

lo t acre ($  in  th o u san d s)

2 0 1 1  2 0 1 2

2 0 1 3  2 0 1 4

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M

2 0 1 3  2 Q 1 4

2 Q 1 3  T T M A cres

so ld  6 3  8 1  5 0

8 5  P rice / acre $ 2 1 4

$ 2 7 2  $ 2 7 3

$ 4 5 3

1 0 ,9 7 4

6 ,8 4 1  5 ,4 5 8

1 2 ,3 5 7

1 3 ,6 1 0

6 ,8 4 1  5 ,4 5 8

1 4 ,9 9 3

1 3 ,6 1 0

6 ,8 4 1  5 ,4 5 8

1 4 ,9 9 3  L o ts

so ld  2 8 9  3 8 9

1 4 3  4 0 1

1 4 3  6 3  8 0

1 2 6  5 0  1 6

1 8  4 8  P rice / lo t

$ 5 2  $ 5 6

$ 7 7  $ 9 6  7 7

1 0 9  6 8  9 8

2 7 3  4 2 5

3 0 3  3 1 3

$ 3 5  $ 3 2

$ 1 1 2  $ 1 4 5

–  $ 5 0  $ 1 0 0

$ 1 5 0  2 0 1 1

2 0 1 2  2 0 1 3

2 0 1 4

 



O p eratin g  assets: h ig h -

q u ality ,

g eo g rap h ically

d iv erse cash  flo w s 9

S eg m en t

o v erv iew

P ro v en  stab le o f

h ig h -q u ality , cash

flo w  g en eratin g  assets.

H H C ’s retail assets in clu d e

o v er 3 .3  m illio n

to tal sq . ft. o f leasab le area. H H C ’s

o ffice assets in clu d e

ap p ro x im ately

2 .5  m illio n  to tal sq . ft.

o f leasab le area. T h ese d iv ersified

o p eratin g  assets h av e th e

p o ten tial fo r fu tu re

g ro w th

th ro u g h

red ev elo p m en t o r

rep o sitio n in g .

S y n erg ies w ith

MP C  an d  S trateg ic

D ev elo p m en t

seg m en ts. C o n tro l

cu sto m er ex p erien ce. 2

($  in  m illio n s)

O p eratin g  assets N O I

N o te: In clu d es sh are o f

n o n -

co n so lid ated

in v estm en t N O I

an d  d istrib u tio n s

fro m  S u m m erlin

H o sp ital. (1 ) N O I

n eg ativ ely  im p acted  at

S o u th  S treet

S eap o rt an d

R iv erw alk  Mark etp lace.

N O I at S o u th  S treet

S eap o rt in clu d es an

ap p ro x im ate

$ (1 5 .2 ) m illio n

n eg ativ e im p act fro m

S u p ersto rm

S an d y . We ex p ect

su b stan tially  all th e lo st

in co m e fro m  th e

sto rm  w ill b e co v ered

b y  in su ran ce. N O I

also  in clu d es a $ (1 .3 )

m illio n  n eg ativ e

im p act fro m  v acatin g

ten an ts fo r

red ev elo p m en t

fro m  R iv erw alk

Mark etp lace.

C o n stru ctio n

b eg an  in  Q 2

2 0 1 3  an d  w as

co m p leted  in  Q 2

2 0 1 4  (2 )

U p o n  stab ilizatio n

b ased  o n  in -p lace ren ts.

$ 4 8  m illio n  reflects

in crem en tal N O I to

2 0 1 4  N O I

fro m  3  Waterw ay ,

O n e H u g h es

L an d in g ,

T w o  H u g h es

L an d in g ,

R iv erw alk ,

D o w n to w n

S u m m erlin  (b ased

o n  cu rren t m ark et ren ts

an d  lease-u p  o f th e

p ro p erty  to

9 7 .0 %  b y

2 0 1 7 ), an d

K iew it. (1 ) R ecen tly

co m p leted  p ro jects

n o t fu lly  reflected  in

N O I 3  Waterw ay

S q u are 1 0 0 %

leased  E stim ated  N O I(2 ):

$ 6 .5  m illio n

O n e an d  T w o

H u g h es

L an d in g

9 4 %  leased  E stim ated

N O I(2 ): $ 1 1

m illio n  R iv erw alk

1 0 0 %  leased

E stim ated  N O I(2 ):

$ 7 .8  m illio n

In crem en tal

co n trib u tio n  to

T T M N O I

D o w n to w n

S u m m erlin

7 3 %  leased  E stim ated

N O I(2 ): $ 3 7 .2

m illio n  K iew it

B u ild -to -S u it

1 0 0 %  leased

E stim ated  N O I(2 ):

$ 2 .2  m illio n

 



U n lo ck in g  v alu e at

o u r strateg ic

d ev elo p m en ts 1 0

3  C arefu l an d  activ e

stew ard sh ip  o f o u r assets

w ith  rig o ro u s

ev alu atio n  o f risk  an d

eco n o m ics S o u th

S treet S eap o rt P h ase I

red ev elo p m en t

co n stru ctio n  b eg an

in  Q 3  2 0 1 3

an d  ex p ected  to  b e

co m p leted  in

2 0 1 7  –

3 6 2 K  sq . ft. o f

G L A . A cq u ired

lan d  assem b lag e en titled  fo r

8 1 7 K  sq . ft. o f

m ix ed -u se

d ev elo p m en t.

P resen ted  p relim in ary

p lan s fo r a seco n d  p ro ject,

w h ich  co n tem p lates

~ 7 0 0 K  sq . ft. o f

ad d itio n al sp ace.

D o w n to w n

S u m m erlin  P h ase I

d ev elo p m en t

co m p leted  in  O cto b er

2 0 1 4 . 1 0 6 -acre

m ix ed  u se u rb an

to w n  cen ter co m p rised

o f a fash io n  cen ter, p o w er

cen ter an d  class A  o ffice sp ace. Ward

V illag e 1 5 -y ear m aster p lan

to  tran sfo rm  6 0  acres in

H o n o lu lu , H I

in to  a w o rld -class u rb an

MP C . F u lly  en titled

fo r 9 .3 m m  to tal sq . ft. o f

m ix ed -u se

d ev elo p m en t.

A p p ro x im ately

4 ,0 0 0  co n d o

u n its. O v er 1  m illio n

sq . ft. o f retail an d  co m m ercial sp ace.

L au n ch ed  p u b lic

p re-sales in  F eb ru ary

2 0 1 4  o n

4 8 2

co n d o m in iu m

u n its. Wo o d lan d s

R eso rt &  C o n feren ce

C en ter H u g h es

L an d in g  Waterw ay

S q u are H o tel O n e

L ak e’s E d g e T h e

Wo o d lan d s

C o m m ercial P ro jects

u n d erw ay  an d

recen tly  co m p leted

in clu d e: 3  Waterw ay

S q u are, 1 0 0 %  leased .

O n e H u g h es

L an d in g ,

1 0 0 %  leased . T w o

H u g h es

L an d in g , T h ree

H u g h es

L an d in g ,

H u g h es

L an d in g  R etail, H o tel

an d  Mu ltifam ily  (O n e

L ak e’s E d g e).

E x x o n Mo b il

an d  K iew it b u ild -to -

su its. Millen n iu m

Wo o d lan d s P h ase II

(3 1 4  u n its). T h e

Wo o d lan d s R eso rt

an d  C o n feren ce C en ter

an d  Westin  Waterw ay

H o tel.

 



T h e Wo o d lan d s

co m m ercial

d ev elo p m en ts 1 1

O v erv iew  S trateg y  is to

d ev elo p  an d

h o ld  co m m ercial assets

g iv en  th e stro n g

fu n d am en tals w ith

T h e Wo o d lan d s

T o w n  C en ter an d

H u g h es

L an d in g . N o n -

strateg ic co m m ercial lan d  lo cated

o n  frin g es o f T h e

Wo o d lan d s w ill

lik ely  b e so ld  o v er tim e.

E x istin g  C lass A  o ffice sp ace

~ 9 6 %  o ccu p ied .

In creasin g  lan d  v alu es

p ro v id e “eq u ity ” to

su p p o rt

co n tin u ed  co m m ercial

d ev elo p m en t w ith

m in im al cash  eq u ity

ex p o su re. H isto rical N O I

(1 ) L atest d em an d  d riv er:

E x x o n Mo b il

($  in  m illio n s) O v er

1 0 ,0 0 0  n ew  d irect

jo b s at

E x x o n Mo b il’s

3 8 5 -acre cam p u s ju st

so u th  o f T h e

Wo o d lan d s (1 )

N O I fo r 2 0 /2 5

Waterw ay , Waterw ay  G arag e

R etail, 3  &  4  Waterw ay ,

1 4 0 0

Wo o d lo ch  F o rest,

9 3 0 3  N ew  T rails,

2 2 0 1  L ak e

R o b b in s D riv e,

Millen n iu m  Waterw ay

A p artm en ts, T h e

Wo o d lan d s R eso rt

&  C o n feren ce C en ter,

T h e C lu b  at C arlto n

Wo o d s, O n e &

T w o  H u g h es

L an d in g , an d  sh are

o f n o n -

co n so lid ated

in v estm en t N O I related  to

T h e Wo o d lan d s.

C u rren t activ e p ro ject sp ecifics

P o ten tial fo r o v er 6

m illio n  sq u are feet o f

ad d itio n al o ffice sp ace,

2 ,0 0 0  resid en tial u n its,

3 +  h o tels an d  2

co n d o  to w ers. 3

Waterw ay , O n e

H u g h es

L an d in g  an d

T w o  H u g h es

L an d in g : o v er

9 6 %  leased  6 3 0 K

S F  o f C lass A  o ffice an d

Millen n iu m

Wo o d lan d s P h ase II

(3 1 4  m u ltifam ily

u n its) co m p leted  in

2 0 1 3 /2 0 1 4 .

H u g h es

L an d in g

d ev elo p m en ts

u n d er co n stru ctio n :

E x x o n Mo b il

b u ild -to -su it

(6 5 0 K  S F ), T h ree

H u g h es

L an d in g

(3 2 5 K  S F  o ffice),

Wh o le F o o d s

an ch o red  retail (1 2 2 K

S F ), O n e L ak e’s

E d g e (3 9 0

m u ltifam ily  u n its) an d

E m b assy  S u ites H o tel

(2 0 5  k ey s). O th er

d ev elo p m en ts recen tly

co m p leted  o r u n d er

co n stru ctio n : K iew it

b u ild -to -su it (9 5 K

S F ), T h e

Wo o d lan d s R eso rt

an d  C o n feren ce C en ter

($ 7 5  m illio n

ren o v atio n  an d

ex p an sio n ) an d

Westin  Waterw ay  H o tel

(3 0 1  k ey s). 3

In crem en tal stab ilized  N O I to

T T M N O I in

co m p leted  p ro jects 3

Waterw ay , O n e

H u g h es

L an d in g , T w o

H u g h es

L an d in g , K iew it

an d  T h e

Wo o d lan d s R eso rt

&  C o n feren ce C en ter.

 



T h e

Wo o d lan d s

1 2  3  H u g h es

L an d in g :

U n d ev elo p ed

in  2 0 1 2

 



T h e

Wo o d lan d s

1 3  3

H u g h es

L an d in g :

U n d er

d ev elo p m en t

in  2 0 1 4

 



T h e

Wo o d lan d s

1 4  3

H u g h es

L an d in g :

~ 1 .4  m illio n

S F  o f o ffice,

1 2 3 k  S F

o f retail, a 2 0 5 -k ey

h o tel, an d

3 9 0

m u ltifam ily  u n its

co m p leted

an d /o r u n d er

co n stru ctio n  in

~ 2 .5  y ears

 



D o w n to w n

S u m m erlin  1 5

O v erv iew  F irst p h ase

o f a 3 2 6 -acre m ix ed

u se u rb an  to w n

cen ter th at w ill in clu d e retail, o ffice,

h o tel an d  m u lti-

fam ily  resid en tial

co m p o n en ts

in co rp o rated  w ith

so cial, civ ic an d  cu ltu ral activ ities

to  create a v ib ran t

d o w n to w n

in  S u m m erlin .

~ $ 4 1 8

m illio n  o f

d ev elo p m en t co sts

ex clu d in g  lan d

v alu e. T h e

d ev elo p m en t,

to talin g

ap p ro x im ately

1 .4  m illio n  leasab le

sq u are feet, h as th ree

co m p o n en ts.

F ash io n  cen ter –

1 .1  m illio n  sq u are feet

w ith  an ch o r sto res to

b e b u ilt b y  Macy ’s

an d  D illard ’s. P o w er

cen ter –  2 8 3 K

sq u are feet o f p o w er cen ter

sp ace. O ffice –  2 0 2 K

sq u are fo o t, eig h t-

sto ry  class A  o ffice

b u ild in g .

O p en ed  O cto b er

9 , 2 0 1 4  w ith

o v er

2 5 0 ,0 0 0

w eek ly  v isito rs. A s o f

A p ril 3 0 ,

2 0 1 5 , th e retail

p o rtio n  w as

7 2 .6 %  leased  an d

th e o ffice b u ild in g

w as 4 6 .0 %  leased . S elect

ten an ts 3

D o w n to w n

S u m m erlin

A d d itio n al

co n tro lled  lan d

 



D o w n to w n

S u m m erlin  1 6

3

 



D o w n to w n

S u m m erlin  1 7

3

 



D o w n to w n

S u m m erlin  1 8

3

 



D o w n to w n

S u m m erlin  1 9

3

 



D o w n to w n

S u m m erlin  2 0

3

 



S u m m erlin

–  T h e

R id g es 2 1

3

 



S u m m erlin

–  T h e

R id g es 2 2

3

 



S u m m erlin

–  T h e

R id g es 2 3

3

 



S u m m erlin  –

D isco v ery

L an d

C o m p an y

JV  o n  5 5 5  acres

2 4  3

 



Ward  C en ters / Ward  V illag e

2 5  O v erv iew

C u rren tly  in clu d es a

6 6 5 ,0 0 0  sq . ft.

sh o p p in g  d istrict

w ith  sev en  sp ecialty  cen ters,

~ 1 4 0  u n iq u e

sh o p s, a v ariety  o f restau ran ts

an d  an  en tertain m en t cen ter,

w h ich  g en erates $ 2 4

m illio n  o f an n u al

N O I. In  O cto b er

2 0 1 2 , H H C

an n o u n ced  p lan s

to  create a w o rld -class u rb an

MP C  th at w ill tran sfo rm

Ward  C en ters in to  Ward

V illag e. 6 0  acres in

K ak a’ak o  alo n g  A la

Mo an a B each  P ark

w ith in  o n e m ile o f

Waik ik i an d

d o w n to w n

H o n o lu lu . T en

m in u te w alk  fro m  A la

Mo an a C en ter. 1 5 -y ear

m aster p lan  ag reem en t w ith

th e H aw aii

C o m m u n ity

D ev elo p m en t

A u th o rity  fu lly

en titled  fo r 9 .3 m m  sq . ft.

o f m ix ed -u se

d ev elo p m en t.

L au n ch ed  p u b lic

p re-sales o f o u r tw o  P h ase I

m ark et rate to w ers o n

F eb ru ary  1 ,

2 0 1 4 . A s o f A p ril

3 0 , 2 0 1 5 , w e

h ad  receiv ed  $ 1 6 5

m illio n  o f b u y er

d ep o sits, rep resen tin g

ap p ro x im ately

$ 8 6 0  m illio n  o f

co n tracted  g ro ss sales rev en u e

assu m in g  th e b u y ers

clo se o n  th e u n its

w h en  co m p leted .

R ep u rp o sed

6 0 ,0 0 0  sq . ft. ico n ic

IB M b u ild in g

in to  w o rld  class sales cen ter fo r

Ward  V illag e m aster p lan .

A n n o u n ced

Wh o le F o o d s

Mark et w ill o p en

flag sh ip  sto re at Ward  V illag e.

3  Wh y

H o n o lu lu ?

3 .4 %

u n em p lo y m en t rate.

Med ian  ex istin g  sin g le-

fam ily  h o m e p rice o f

$ 7 3 8 ,0 0 0 .

S ig n ifican t lack  o f

h o u sin g

su p p ly  –  so ld

o u t o f all 2 0 6  u n its at

O N E  A la Mo an a at an

av erag e p rice

~ $ 1 ,1 7 0  p er sq . ft.

 



Ward

V illag e

2 6

3

 



Ward

V illag e

2 7

3

 



S o u th  S treet

S eap o rt 2 8

O v erv iew

C o m p rised  o f th ree

m id -rise b u ild in g s

an d  th e P ier 1 7

p av ilio n

sh o p p in g  m all

in  h isto ric w aterfro n t d istrict

o n  Man h attan .

R an k ed

2 2 n d

am o n g  th e m o st

v isited  sites aro u n d  th e

w o rld  b y

T rav el+ L eisu re w ith

o v er 9  m illio n

p eo p le v isitin g

an n u ally . R eceiv ed

u n an im o u s

ap p ro v al fro m

N Y C  C o u n cil

fo r P ier 1 7

red ev elo p m en t.

R ed ev elo p m en t

to tals 3 6 2 ,0 0 0

S F  (P ier1 7 :

1 8 2 ,0 0 0

S F , h isto ric area:

1 8 0 ,0 0 0

S F ). R o o fto p

v en u e id eal fo r co n certs,

film s an d  sp ecial ev en ts.

C o n stru ctio n

b eg an  in  O cto b er

2 0 1 3  an d  is

ex p ected  to  b e

co m p leted  in

2 0 1 7 .

A n n o u n ced

p lan s fo r fu rth er

red ev elo p m en t o f

th e S o u th  S treet

S eap o rt D istrict w h ich

in clu d es

ap p ro x im ately

7 0 0 ,0 0 0

S F  o f p o ten tial

ad d itio n al sp ace.

A ssem b led  an d

acq u ired  a

4 2 ,6 9 4  S F

lo t an d  air rig h ts en titled

fo r 8 1 7 ,7 8 4

S F  o f m ix ed  u se

d ev elo p m en t

(“S eap o rt D istrict

A ssem b lag e”). (1 )

A v ailab le

g ro u n d  flo o r

sp ace o f S elected  Majo r R etail.

E astsid e R en t

Mad iso n  A v e.

$ 1 ,7 0 9  3 rd

A v e. $ 2 6 6  E .

8 6 th  (L ex –

2 n d ) $ 4 2 3

Mid to w n  R en t

E  5 7 th  (5 th

A v e– P ark )

$ 1 ,2 5 0  5 th

A v e (4 2 n d –

4 9 th )

$ 1 ,0 9 5  5 th

A v e (4 9 th –

5 9 th )

$ 3 ,4 2 0

B ’w ay  &  7 th

A v e (4 2 n d –

4 7 th )

$ 2 ,3 1 7

D o w n to w n

R en t Meatp ack in g

$ 3 3 9  F in an cial

D istrict $ 2 6 5

S o H o

$ 8 3 0  West V illag e

$ 4 8 4

Mid to w n

S o u th  R en t

5 th  A v e

(1 4 th – 2 3 rd )

$ 4 0 3

B ro ad w ay

(1 4 th – 2 3 rd )

$ 3 5 9  3 4 th

S t. (5 th – 7 th

A v e) $ 8 9 1

S o u rce: R eal E state

B o ard  o f N ew

Y o rk , “F all

2 0 1 4  R etail

R ep o rt”. 2 0 1 4

ask in g  ren ts in  p rim e retail

lo catio n s(1 ) 3

S o u rce: R eal E state

B o ard  o f N ew

Y o rk , “F all

2 0 1 4  R etail

R ep o rt”.

 



S o u th

S treet S eap o rt

2 9  3

 



S o u th

S treet S eap o rt

3 0  3

 



S o u th

S treet S eap o rt

3 1  3

 



S o u th

S treet S eap o rt

3 2  3

 



H isto rical fin an cial

p erfo rm an ce 3 3

A creag e sales rev en u e b y

MP C  (1 )

O p eratin g  A ssets N O I

(2 )(3 )

D ev elo p m en t co sts

($  in  m illio n s) ($  in

m illio n s) ($  in

m illio n s) (1 )

2 0 0 9 -

2 0 1 1  in clu d e

T h e

Wo o d lan d s

MP C  assu m in g

1 0 0 %

o w n ersh ip . (2 )

N O I n eg ativ ely

im p acted  at S o u th

S treet S eap o rt an d

R iv erw alk  Mark etp lace.

N O I at S o u th  S treet

S eap o rt in clu d es an

ap p ro x im ate

$ (1 5 .2 ) m illio n

n eg ativ e im p act fro m

S u p ersto rm

S an d y , o f

w h ich  $ (5 .6 ) is

in clu d ed  in

2 0 1 2 . We ex p ect

su b stan tially  all th e lo st

in co m e fro m  th e

sto rm  w ill b e co v ered

b y  in su ran ce. N O I

also  n eg ativ ely

im p acted  fro m

v acatin g  ten an ts fo r

red ev elo p m en t

fro m  R iv erw alk

Mark etp lace.

C o n stru ctio n

b eg an  in  Q 2

2 0 1 3 . (3 )

A d ju sted  to

in clu d e $ 5 2 .6

m illio n  (2 0 1 4 )

an d  $ 4 8 .3

m illio n  (T T M) o f

in crem en tal an n u alized

N O I fro m  th e

fo llo w in g  recen tly

co m p leted  p ro jects:

O n e H u g h es

L an d in g ,

T w o  H u g h es

L an d in g , K iew it

B u ild -to -S u it,

T h ree Waterw ay ,

D o w n to w n

S u m m erlin  (b ased

o n  cu rren t m ark et ren ts

an d  lease-u p  o f th e

p ro p erty  to

9 7 .0 %  b y

2 0 1 7 ), an d

T h e O u tlet

C o llectio n  at

R iv erw alk (4 )

E x clu d es

p ro v isio n s fo r

im p airm en t o f

$ 6 8 0  m illio n

in  2 0 0 9  an d

$ 5 0 3  m illio n

in  2 0 1 0 .

O p eratin g  in co m e

(4 ) ($  in  m illio n s) R eal estate

&  p ro p erty

ex p en d itu res

L an d  / resid en tial

d ev elo p m en t &

acq u isitio n s

 



K ey  tak eaw ay s

P rem ier p o rtfo lio

o f m aster p lan n ed

co m m u n ities

H ig h -q u ality ,

g eo g rap h ically

d iv erse in co m e-

p ro d u cin g  real estate assets

R o b u st

d ev elo p m en t

p ip elin e w ith

m ean in g fu l n ear-

term

o p p o rtu n ities

C o n serv ativ e cap ital

stru ctu re w ith  lo w

lev erag e an d

stag g ered  d eb t

m atu rities

E x p erien ced

lead ersh ip  w ith

sig n ifican t p erso n al

stak e in

C o m p an y

3 4  1  2  3  4

5

 



A p p en d ix

3 5

A p p en d ix

 



F in an cial reco n ciliatio n s

3 6  Y ear en d ed

D ecem b er 3 1 , T h ree

Mo n th s

E n d ed  March

3 1 , 2 0 1 5

2 0 1 1

2 0 1 2

2 0 1 3

2 0 1 4

2 0 1 5

2 0 1 4  T T M

C o n so lid ated

p ro p erties R eal estate affiliates

S eg m en t b asis

S eg m en t b asis

S eg m en t b asis

S eg m en t b asis

S eg m en t b asis

S eg m en t b asis

S eg m en t b asis ($  in

th o u san d s)

R eco n ciliatio n  o f

seg m en t rev en u e to

R E P  E B T :

MP C  E B T

$  4 1 ,9 2 6

$  8 ,7 8 6

$  5 0 ,7 1 2

$  9 1 ,9 3 7

$  1 3 0 ,9 7 8

$  2 2 1 ,1 8 1

$  2 8 ,0 8 2

$  2 7 ,2 2 3

$  2 2 2 ,0 4 0

O p eratin g  assets E B T

4 ,7 8 9

3 ,4 2 4

8 ,2 1 3

1 9 ,4 6 8

(2 ,5 5 1 )

(1 3 ,8 0 1 )

(1 0 3 ) 8 7 5

(1 4 ,7 7 9 ) S trateg ic

d ev elo p m en t

E B T  3 ,2 7 2  -

3 ,2 7 2

(1 ,7 0 0 )

2 6 ,0 1 0

4 8 ,4 5 8

9 ,8 3 6

7 ,5 4 6

5 0 ,7 4 8

R E P  E B T

$  4 9 ,9 8 7

$  1 2 ,2 1 0

$  6 2 ,1 9 7

$  1 0 9 ,7 0 5

$  1 5 4 ,4 3 7

$  2 5 5 ,8 3 8

$  3 7 ,8 1 5

$  3 5 ,6 4 4

$  2 5 8 ,0 0 9

R eco n ciliatio n  o f

R E P  E B T  to

G A A P  - N et

In co m e: R E P

E B T

$  6 2 ,1 9 7

$  1 0 9 ,7 0 5

$  1 5 4 ,4 3 7

$  2 5 5 ,8 3 8

$  3 7 ,8 1 5

$  3 5 ,6 4 4

$  2 5 8 ,0 0 9

R eal estate affiliated  R E P

E B T

(1 2 ,2 1 0 )

(3 ,6 8 3 )

(1 4 ,4 2 8 ) - - - - G en eral

an d  ad m in istrativ e

(3 2 ,3 4 2 )

(3 6 ,5 4 8 )

(4 8 ,4 6 6 )

(6 7 ,7 9 4 )

(1 8 ,9 6 3 )

(1 6 ,8 8 2 )

(6 9 ,8 7 5 )

C o rp o rate in terest

in co m e, n et

8 ,5 9 5

1 0 ,1 5 3

(1 0 ,5 7 5 )

(3 0 ,8 1 9 )

(1 3 ,2 1 2 )

(1 0 ,9 8 0 )

(3 3 ,0 5 1 ) Warran t

liab ility  g ain  (lo ss)

1 0 1 ,5 8 4

(1 8 5 ,0 1 7 )

(1 8 1 ,9 8 7 )

(6 0 ,5 2 0 )

(1 0 8 ,8 1 0 )

(9 6 ,4 4 0 )

(7 2 ,8 9 0 ) In crease

(red u ctio n ) in  tax

in d em n ity  receiv ab le -

(2 0 ,2 6 0 )

(1 ,2 0 6 ) 9 0  - -

9 0  L o ss o n

settlem en t o f tax

in d em n ity  receiv ab le - - -

(7 4 ,0 9 5 ) - -

(7 4 ,0 9 5 )

E q u ity  in

earn in g s fro m  real estate affiliates

8 ,5 7 8

3 ,6 8 3

1 4 ,4 2 8  - - - -

In v estm en t in  real estate affiliate b asis

ad ju stm en t

(6 ,0 5 3 ) - - - - - - O th er

in co m e - 2 ,1 2 5

2 5 ,8 6 9

2 7 ,0 9 8

1 ,1 3 2

8 ,0 7 5

2 0 ,1 5 5

C o rp o rate

d ep reciatio n  (2 0 4 )

(8 1 4 ) (2 ,1 9 7 )

(4 ,5 8 3 )

(1 ,6 3 7 ) (9 7 5 )

(5 ,2 4 5 ) N et

in co m e (lo ss) b efo re tax es

$  1 3 0 ,1 4 5

$  (1 2 0 ,6 5 6 )

$  (6 4 ,1 2 5 )

$  4 5 ,2 1 5

$  (1 0 3 ,6 7 5 )

$  (8 1 ,5 5 8 )

$  2 3 ,0 9 8

R eco n ciliatio n  o f

MP C  R E P

E B T  to  MP C

n et co n trib u tio n :

MP C  R E P

E B T

$  5 0 ,7 1 2

$  9 1 ,9 3 7

$  1 3 0 ,9 7 8

$  2 2 1 ,1 8 1

$  2 8 ,0 8 2

$  2 7 ,2 2 3

$  2 2 2 ,0 4 0

P lu s: - C o st o f lan d -sales

8 2 ,6 7 2

8 9 ,2 9 8

1 2 4 ,0 4 0

1 1 9 ,6 7 2

2 3 ,8 9 6

2 3 ,0 7 8

1 2 0 ,4 9 0

D ep reciatio n  an d

am o rtizatio n  2 6

7 2  3 2  3 9 7

9 5  1 0 0

3 9 2  L ess: - MP C

lan d  acq u isitio n s - - -

(1 1 8 ,3 1 9 )

(1 ,1 0 1 ) -

(1 1 9 ,4 2 0 )

MP C  lan d /resid en tial

d ev elo p m en t

acq u isitio n s

ex p en d itu res

9 7 ,2 1 6

1 0 7 ,1 4 4

1 3 8 ,3 2 8

(1 4 0 ,7 3 5 )

(3 7 ,3 4 3 )

(2 8 ,4 3 4 )

(1 4 9 ,6 4 4 )

MP C  n et

co n trib u tio n

$  3 6 ,1 9 4

$  7 4 ,1 6 3

$  1 1 6 ,7 2 2

$  8 2 ,1 9 6

$  1 3 ,6 2 9

$  2 1 ,9 6 7

$  7 3 ,8 5 8

 



F in an cial reco n ciliatio n s

(co n t’d ) 3 7  Y ear

en d ed  D ecem b er

3 1 , T h ree

m o n th s en d ed

March  3 1 , T w elv e

m o n th s en d ed

March  3 1 , ($  in

th o u san d s)

2 0 1 1

2 0 1 2

2 0 1 3

2 0 1 4

2 0 1 4

2 0 1 5

2 0 1 5

R eco n ciliatio n  o f to tal

o p eratin g  assets N O I to

to tal o p eratin g  assets

R E P  E B T :

T o tal o p eratin g  assets

N O I

$  5 5 ,1 2 1

$  5 9 ,2 5 9

$  5 9 ,5 6 9

$  7 1 ,6 6 3

$  1 6 ,8 5 0

$  2 7 ,1 6 7

$  8 1 ,9 8 0

E q u ity

m eth o d

in v estm en t N O I

(3 ,8 9 4 )

(2 ,7 8 3 )

(1 ,5 3 3 )

(1 ,4 8 8 ) (5 5 )

1 8 2  (1 ,2 5 1 )

D istrib u tio n  fro m

S u m m erlin

H o sp ital (3 ,8 9 4 )

(2 ,3 7 6 )

(2 ,5 0 3 )

(1 ,6 4 9 )

(1 ,7 8 1 )

(1 ,7 4 7 )

(1 ,6 1 5 ) T o tal

o p eratin g  assets N O I-

co n so lid ated

4 7 ,3 3 3  -

5 4 ,1 0 0  -

5 5 ,5 3 3

6 8 ,5 2 6

1 5 ,0 1 4

2 5 ,6 0 2

7 9 ,1 1 4  T o tal

O p eratin g  A sset

R ed ev elo p m en ts -

6 3 9  (5 ,6 6 5 )

1 ,2 3 4  - -

1 ,2 3 4  T o tal

O p eratin g  A sset

D isp o sitio n s -

1 ,2 0 4  7 9 0

7 7  - - 7 7  S traig h t-

lin e lease an d  in cen tiv es

am o rtizatio n  9 1 8

(7 3 6 ) 1 ,7 5 9

(7 6 3 ) (4 3 6 )

1 ,1 9 4  8 6 7

D ev elo p m en t-related

m ark etin g  co sts - -

(3 ,4 6 1 )

(9 ,7 7 0 )

(2 ,0 7 9 )

(2 ,2 6 6 )

(9 ,9 5 7 ) E arly

ex tin g u ish m en t

o f d eb t

(1 1 ,3 0 5 ) - - - - - -

D em o litio n  co sts - -

(2 ,0 7 8 )

(6 ,7 1 2 )

(2 ,4 9 4 ) (1 1 7 )

(4 ,3 3 5 )

D ep reciatio n  an d

am o rtizatio n

(2 0 ,3 0 9 )

(2 3 ,3 1 8 )

(3 1 ,4 2 7 )

(4 9 ,2 7 2 )

(9 ,0 1 0 )

(1 8 ,7 6 2 )

(5 9 ,0 2 4 ) Write-o ff

o f lease in tan g ib les an d

o th er - - (2 ,8 8 4 )

(2 ,2 1 6 ) - (1 5 4 )

(2 ,3 7 0 )

E q u ity  in

earn in g s fro m  real estate affiliates

3 ,9 2 6

3 ,6 8 3

3 ,8 9 3

2 ,0 2 5

1 ,8 0 5  8 8 5

1 ,1 0 5  In terest

ex p en se, n et

(1 2 ,7 7 5 )

(1 6 ,1 0 4 )

(1 9 ,0 1 1 )

(1 6 ,9 3 0 )

(1 ,9 2 5 )

(6 ,4 8 5 )

(2 1 ,4 9 0 ) L ess:

P artn ers' sh are o f

o p eratin g  assets R E P

E B T  4 2 5  - - - - - -

T o tal o p eratin g  assets

R ep  E B T

$  8 ,2 1 3

$  1 9 ,4 6 8

$  (2 ,5 5 1 )

$  (1 3 ,8 0 1 )

$  8 7 5

$  (1 0 3 )

$  (1 4 ,7 7 9 )

O p eratin g  assets N O I-

E q u ity  an d  co st

m eth o d

in v estm en ts:

Millen n iu m

Waterw ay  A p artm en ts

(P h ase I &  II)

$  2 ,5 7 1

$  1 ,7 6 8

$  (7 4 ) $  (8 4 ) $  -

$  (1 0 4 )

$  (1 8 8 )

S u m m erlin  B aseb all

C lu b  - - (1 3 )

(1 5 3 ) (2 4 7 )

(2 3 4 ) (1 4 0 )

Metro p o litan  - - - - -

(5 0 8 ) (5 0 8 )

Wo o d lan d s

S aro fim  # 1

1 ,4 8 9  6 2 1

1 ,4 1 7

1 ,5 1 6  4 0 1

3 9 1  1 ,5 0 6

S tew art T itle (title

co m p an y )

1 ,0 6 9

1 ,8 7 6

2 ,5 1 5

2 ,6 5 9  1 9 8

3 9 1  2 ,8 5 2

F o rest

V iew /T im b erm ill

A p artm en ts

1 ,8 2 6  4 8 7  - - - - -

T o tal N O I-eq u ity

in v estees $  6 ,9 5 5

$  4 ,7 5 2

$  3 ,8 4 4

$  3 ,9 3 8

$  3 5 2  $  (6 4 )

$  3 ,5 2 2

A d ju stm en ts to

N O I (3 ,8 6 2 )

(1 ,4 7 6 ) (7 7 )

(1 ,1 1 2 ) (3 1 )

(6 8 0 ) (1 ,7 6 1 )

E q u ity

Meth o d

In v estm en ts R E P

E B T

$  3 ,0 9 3

$  3 ,2 7 6

$  3 ,7 6 7

$  2 ,8 2 6

$  3 2 1

$  (7 4 4 )

$  1 ,7 6 1  L ess:

Jo in t v en tu re p artn er's

sh are o f R E P

E B T  (3 ,0 6 1 )

(1 ,9 6 9 )

(2 ,3 7 7 )

(2 ,4 5 0 ) (2 9 7 )

(1 1 8 ) (2 ,2 7 1 )

E q u ity  in

earn in g s (lo ss) fro m  real estate affiliates

3 2  1 ,3 0 7

1 ,3 9 0  3 7 6

2 4  (8 6 2 )

(5 1 0 )

D istrib u tio n s fro m

S u m m erlin

H o sp ital In v estm en t

3 ,8 9 4

2 ,3 7 6

2 ,5 0 3

1 ,6 4 9

1 ,7 8 1

1 ,7 4 7

1 ,6 1 5

S eg m en t eq u ity

in  earn in g s (lo ss) fro m  real estate affiliates

$  3 ,9 2 6

$  3 ,6 8 3

$  3 ,8 9 3

$  2 ,0 2 5

$  1 ,8 0 5

$  8 8 5

$  1 ,1 0 5

C o m p an y 's sh are

o f eq u ity

m eth o d

in v estm en ts N O I:

Millen n iu m

Waterw ay  A p artm en ts

(P h ase I &  II)

$  2 ,1 4 8

$  1 ,4 7 7  $  -

$  (6 8 ) $  - $  (8 5 )

$  (1 5 3 )

S u m m erlin  B aseb all

C lu b  - - (7 ) (7 7 )

(1 2 4 ) (1 1 7 )

(7 0 ) Metro p o litan  - - - - -

(2 5 4 ) (2 5 4 )

Wo o d lan d s

S aro fim  # 1

2 9 8  1 2 4

2 8 3  3 0 3

8 0  7 8  3 0 1

S tew art T itle (title

co m p an y )

5 3 5  9 3 8

1 ,2 5 7

1 ,3 3 0  9 9

1 9 6  1 ,4 2 7

F o rest

V iew /T im b erm ill

A p artm en ts 9 1 3

2 4 4  - - - - - T o tal N O I-

eq u ity  in v estees

$  3 ,8 9 4

$  2 ,7 8 3

$  1 ,5 3 3

$  1 ,4 8 8

$  5 5  $  (1 8 2 )

$  1 ,2 5 1

 



F in an cial reco n ciliatio n s

(co n t’d ) Y ear en d ed

D ecem b er 3 1 , ($  in

th o u san d s) March

3 1 , 2 0 1 1

2 0 1 2  2 0 1 3

2 0 1 4  2 0 1 5

R eco n ciliatio n  o f N et

d eb t to  G A A P

T o tal Mo rtg ag es, n o tes

an d  lo an s p ay ab le

T o tal d eb t L ess: C ash

an d  cash  eq u iv alen ts N et

D eb t 6 0 6 ,4 7 7

6 8 8 ,3 1 2

1 ,5 1 4 ,6 2 3

1 ,9 9 3 ,4 7 0

2 ,1 2 3 ,6 1 7

6 0 6 ,4 7 7

6 8 8 ,3 1 2

1 ,5 1 4 ,6 2 3

1 ,9 9 3 ,4 7 0

2 ,1 2 3 ,6 1 7

(2 2 7 ,5 6 6 )

(2 2 9 ,1 9 7 )

(8 9 4 ,9 4 8 )

(5 6 0 ,4 5 1 )

(4 5 8 ,3 7 2 )

$ 3 7 8 ,9 1 1

$ 4 5 9 ,1 1 5

$ 6 1 9 ,6 7 5

$ 1 ,4 3 3 ,0 1 9

$ 1 ,6 6 5 ,2 4 5

3 8
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