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General Growth Properties, Inc.

Common Stock

This is an offering of 135,000,000 shasesommon stock of General Growth Properties, lfttmerly New GGP, Inc. and referred to in thisgpectus as
"New GGP." All of the shares of common stock armpeold by New GGP, which became the indirect pacerporation of GGP, Inc., formerly General Growt
Properties, Inc., or Old GGP, following its emergefrom bankruptcy. The proceeds of this offeririth me used to repurchase shares of New GGP's constozk.

Upon Old GGP's emergence from bankrupttyich occurred on November 9, 2010, our commonksbagan trading on the New York Stock Exchange unde
the symbol "GGP." On November 10, 2010, the clogirige of our common stock on the NYSE was $14 &i3spare.

New GGP has agreed to elect to be tresgeadreal estate investment trust, or REIT, for. f&@eral income tax purposes in connection withfiting of its tax
return for 2010, subject to satisfying the REIT lification requirements at such time.

Shares of the common stock will be subjecwnership and transfer limitations in New GGéblarter that are intended to assist New GGP itifgumey and
maintaining its qualification as a REIT, includirsyibject to certain exceptions, a 9.9% ownershig.li

See "Risk Factors" beginning on page 17 to readuéerctors you should consider before buying shafete common stock.

Neither the Securities and Exchange Commission n@ny other regulatory body has approved or disapproed of these securities or passed upon the
accuracy or adequacy of this prospectus. Any represitation to the contrary is a criminal offense.

Per Share Total
Initial price to public $ $
Underwriting discoun $ $
Proceeds, before expenses, t $ $

To the extent that the underwriters saltenthan 135,000,000 shares of common stock, tberumiters have the option to purchase up to aitiaddl
20,250,000 shares from New GGP at the initial pricthe public less the underwriting discount.

The underwriters expect to deliver therebagainst payment in New York, New York on , 2010.
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You should rely only on the information ¢tained in this prospectus. We have not and themwriters have not, authorized any other persorrdwige you
with different information. If anyone provides yuaiith different or inconsistent information, you sl not rely on it. We are not and the underwritaes not,
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date. Neither the delivery of this prospectus myr sale made hereunder will under any circumstameply that the information herein is correct asaaf/ date
subsequent to the date on the front cover of thisgectus.




EXPLANATORY NOTE

New GGP, the issuer of the common stoclsteed hereby, was a newly-formed, indirect firmsabsidiary of GGP, Inc., formerly General Growth
Properties, Inc. ("Old GGP") and prior to Old GGé&sergence from bankruptcy (as described belowhdichave any prior operations or material assets o
liabilities. Upon Old GGP's emergence from bankeypin November 9, 2010, and pursuant to a seriesstfucturing transactions contemplated by tha pfa
reorganization (the "Plan") in connection with #raergence from bankruptcy of Old GGP and certaitscfubsidiaries:

. New GGP became the indirect parent corporationldf@&GP;
. New GGP was renamed General Growth Propertiesahrt Old GGP will continue to exist and was rena@&#P, Inc.;
. New GGP became the successor registrant to Old &@Rvill file Exchange Act reports in lieu of Old3®; and

. New GGP's common stock was listed on the NYSE utidesymbol "GGP"
Old GGP's emergence from bankruptcy wadddrwith the proceeds from the following transatiio

. $6.3 billion of investments in New GGP, comprisé@guity investments in New GGP and its subsid&big affiliates of Brookfield Asset
Management, Inc. (and its designees, as applicéeokfield Investor") in the amount of approximt&2.309 billion, affiliates of Fairholme Funt
Inc. ("Fairholme") in the amount of approximateB.$07 billion, affiliates of Pershing Square Capi@anagement ("Pershing Square," and together
with Brookfield Investor and Fairholme, the "PlapdBsors") in the amount of approximately $1.008dsiland Blackstone Real Estate Partners VI
L.P. ("Blackstone") and its permitted assigns (thgewith Blackstone, the "Blackstone Investors'jlie amount of approximately $481 million;

. a $500 million investment in New GGP's common stiogkleacher Retirement System of Texas ("TexasHezat); and

. $2.2 billion of reinstated indebtedness and reptesd indebtedness.

We expect to use the net proceeds of ffésing to repurchase, assuming an offering pric#1et.00 per share, $1.6 billion of the common ktissued to
Fairholme, Pershing Square and Texas Teachers wanier 9, 2010, the effective date of the Plang®illion if the underwriters' option to purchasid#ional
shares is exercised in full). The investment agexemwith Fairholme, Pershing Square and TexashBea@ermit New GGP to use the proceeds of a $ale o
common stock of New GGP, including the common swftéred hereby, for not less than $10.50 per sfreeeof all underwriting and other discounts, faesd
related consideration), to repurchase the amouNeef GGP common stock to be sold to Fairholme,egsSquare and Texas Teachers, pro rata as between
Fairholme and Pershing Square only, by up to 50%agproximately $2.15 billion in the aggregate)hwit45 days after the effective date of the Plarcdnnection
with our election to reserve Pershing Square'seshiar repurchase as described above, 35 milliaresh(representing $350 million of Pershing Sqaaguity
capital commitment) were designated as "put shanestcordance with the Investment Agreement fasfiag Square. On November 9, 2010, the effectate df
the Plan, Pershing Square funded $350.0 millioNeww GGP in exchange for unsecured notes issuecely GIGP to Pershing Square which will be payable six
months from the effective date of the Plan (therSRimg Square Bridge Notes"). The Pershing SquadgB Notes are prepayable at any time without puemor
penalty. In addition, we have the right (the "PighR") to sell up to 35 million shares of New GG&wmon stock, subject to reduction as provided élttvestment
Agreement, to Pershing Square at $10.00 per shdjested for dividends) on the first business dayronths following the effective date of the Pl@me of the
ways that New GGP may raise the cash to repay




the Pershing Square Bridge Notes is to exercideutRight. New GGP intends to repay the Pershmg®& Bridge Notes in cash shortly after the efffeaiate and
following completion of this offering. Accordinglyhe Put Right will terminate upon repayment of Fregshing Square Bridge Notes.

See "Plan of Reorganization" for a deswipbdf the Plan, the Plan Sponsors', Texas Teacdchrdsthe Blackstone Investors' investments angtbposed
restructuring transactions and "Prospectus Summ@ugrporate Structure” for our corporate structutweing the consummation of the Plan and restruotur
transactions.

This registration statement includes tharficial statements and other financial data of &8P, which is the predecessor to New GGP, theisfube
common stock being offered hereby.

The Plan was confirmed and Old GGP emefged bankruptcy on November 9, 2010. The effectlage of the Plan was November 9, 2010.
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PROSPECTUS SUMMARY

This section summarizes information contained digegvin this prospectus and is qualified in itsiesty by the more detailed information and consatedt
financial statements included elsewhere in thisspeztus. You should carefully review this entirespectus, including the risk factors, the consaéddinancial
statements and the notes thereto, and the othemdests to which this prospectus refers before nga&iminvestment decision.

The description of our business in this prospeysesented on a pro forma basis after givingatffe the consummation of the Plan (defined bekswnore
fully described under "Unaudited Pro Forma Condeh€®nsolidated Financial Information," includingethistribution of THHC, as described below. Howe
except as otherwise explicitly stated, the histdréonsolidated financial information and data aamctompanying consolidated financial statementstaedelated
notes thereto contained in this prospectus retleetactual historical consolidated results of og@as and financial condition of Old GGP (defineeldw) for the
periods presented and do not give effect to, anubingr things, the consummation of the Plan, ineigdhe distribution of THHC or the other transactiodescriber
in this prospectus.

As used herein, "Old GGP" refers to General GroRtbperties, Inc., prior to the consummation of Blan and related restructuring transactions; "New
GGP" refers to General Growth Properties, Inc. éoling Old GGP's emergence from bankruptcy, formlenlywn as New GGP, Inc.; "GGPLP" or the "Operating
Partnership" refers to GGP Limited Partnership, fhertnership through which substantially all of dausiness is conducted; "THHC" or "Spinco" refeysThe
Howard Hughes Corporation (formerly known as Spjroe.), a newly formed company that will hold eémtassets and liabilities currently owned by Ol and
its subsidiaries, and the stock of which will bstdbuted to the stockholders of Old GGP and urdbos of GGPLP pursuant to the Plan; "Rouse" or OIR"
refers to The Rouse Company L.P.; and except a&swibe provided or unless the context otherwisaiireg, references in this prospectus to "we," "asti "our"
refer to New GGP and its subsidiaries and jointtuess after giving effect to the consummation efRffen and related restructuring transactions.

As used herein, "pro forma basis" or "pro formafears to the application of the pro forma adjustnseset forth under "Unaudited Pro Forma Condensed
Consolidated Financial Information." There can beassurances that the Plan or the other transastidescribed in this prospectus will be consummatethe
terms described or at all. As a result, the act@llar amounts of equity and debt and the capitdion of New GGP, and the actual financial conditend results ¢
operations following consummation of the Plan amel dther transactions, may differ materially frome estimated amounts described in this prospettus pro
forma financial data presented in this prospecsipriesented for illustrative purposes only anddsmecessarily indicative of the results of operas or financial
position that would actually have been reportedr@at may be reported following consummation ofRten and the other transactions described in thizsspectus

Overview

We are a leading real estate owner andatqeof regional malls with an ownership interes183 regional malls in 43 states as of the dathisfprospectus, as
well as ownership interests in other rental prapsrtBased on the number of malls in our portfolie,are the second largest owner of regional nralise United
States, located strategically in major and middéekmats nationwide. For the year ended Decembe2@19, on a pro forma basis, our operating inconteN@|
were $102.9 million and $2,306.7 million, respeelyy and for the nine months ended September 30),2th a pro forma basis, our operating incomeN@twere
$453.3 million and $1,688.0 million, respectively.

In April 2009, Old GGP and certain of itsndestic subsidiaries (collectively, the "Debtorfd8d voluntary petitions for relief under Chaptet of title 11 of the
United States Code ("the Bankruptcy Code"), inUinéted States Bankruptcy Court of the Southernriisof New York (the "Bankruptcy Court"). We refer these
filings as the "bankruptcy" or the "Chapter 11 Gas4 total of 388 Debtors with approximately $2bi8ion of debt filed for protection under Chaptet of the
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Bankruptcy Code. As of September 30, 2010, 262 @sbepresenting approximately $14.9 billion of ledive emerged from bankruptcy and 126 Debtor4udiirog
Old GGP, GGPLP and other holding company subsi&larepresenting approximately $6.9 billion of debinain subject to Chapter 11 proceedings (theClo
Debtors"). On August 27, 2010, Old GGP, along lith other TopCo Debtors, filed with the Bankrup@ugurt the third amended and restated plan of redzgton,
as supplemented on September 30, 2010 (the "Pdawdl'yelated third amended and restated disclosatensent (the "Disclosure Statement"). On Octolie2P10,
the Bankruptcy Court entered an order confirmirggRan. The Plan became effective and Old GGP eaddrgm bankruptcy on November 9, 2010 (the "Effect
Date"). See "Plan of Reorganization."

Our Business

Our portfolio of regional malls and othental properties represents a diverse collectiaetail offerings that are targeted to a range afkat sizes and
consumer tastes. To better understand our portibliegional malls, we are presenting our U.S.oegl malls in this prospectus in four categories. believe these
categories reflect the tenant sales performancegmiretail tenant positioning, consumer prefeeetitaracteristics, market size and competitivetiposof our
regional malls. The table below summarizes thegedategories as well as our other rental propediea historical basis, excluding properties tmatransferred to
THHC as well as de minimis properties, includintemational operations, and other corporate nopgmnty interests.

Mall and

. Year Ended December 31, 200
Freestanding

GLA(1) Average Annual Mall and Other

Number of (millions of Tenant Sales per Rental NOI(3)
Category Properties square feet) Square Foot(2) ($) ($ millions) Occupancy(4) (%)
Tier | Malls 47 20.5 581 999.7 95.¢
Tier 1l Malls 57 20.€ 367 712.5 93.4
Other Malls 68 20.€ 294 448.¢ 87.4

Special Consideratio

Properties 13(5) 3.2 267 63.£ 85.¢
Total Regional Malls 185(5) 65.€ 41C 2,224.¢ 91.7
Other Rental Propertie 64 8.2 N/A 110.: 86.7
Total 24¢ 73.€ 41C 2,334.¢ 91.c

Q) Includes the gross leasable area of freestandtad lecations that are not attached to the prinmmplex of buildings that comprise a
shopping center, and excludes anchor stores.

2) Average annual tenant sales per square foot islledéd as the sum of comparable sales for thegreded December 31, 2009 divided by the
comparable square footage for the same period nélede in our calculations of comparable salesa@mdparable square footage properties
that have been owned and operated for the entire diuring the twelve month period and exclude priigeeat which significant physical or
merchandising changes have been made.

(3) Old GGP's total NOI for the year ended Decembe2809 was $2,296.7 million. Mall and Other Rent@INbresented in the table above
presents Old GGP's total NOI for the year endeceBer 31, 2009 but excludes $(109.2) million of N@fibutable to master planned
communities for the year ended December 31, 2008&;hwvas distributed to THHC, and $71.0 millionN®I attributable to other assets
distributed to THHC, international operations arigen corporate non-property interests for the yeated December 31, 2009. For a
calculation of NOI, see note (5) to "—Summary Higtal and Pro Forma Consolidated Financial Infoiorat

4) Occupancy represents GLOA divided by GLA (mall shog freestanding space) for spaces less than®8di@are feet. "GLOA" represents

Gross Leaseable Occupied Area and is the sum)dkifant occupied space under lease, (b) all lesgeed, whether or not the space is
occupied by a tenant and (c) tenants no longerpyicg the space, but still paying re
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5) Two of the Special Consideration Properties weardferred to the applicable lenders on Novemb2010. See "Business—Properties—
Special Consideration Propertie

Our Regional Malls

For the year ended December 31, 2009, ¢bgrgphic concentration of our regional malls asmentage of our total regional mall NOI presertiedve was as
follows: the east coast (33%), the west coast amatdil (33%), the north central United States (2180 Texas and surrounding states (13%).

. Tier | Malls. We believe that these regional malls are the premadls in their market areas, are among the Igpadialls in the United States and are
well known by consumers in their local markets. §éhbigh quality malls typically have average antieaént sales per square foot of $450 or higher,
and several are iconic in nature. We believe trengtshopping and entertainment component in thresks caters to their respective market areas,
which are often destination draws for tourists, #rat they also appeal to the local populations.

. Tier Il Malls. We believe that these regional malls are eitheotig malls in their market areas, or as part ofuster of malls, may receive relatively
high consumer traffic in their market areas. Thasdls typically have average annual tenant salesguare foot of $300 to $450.

On the whole, our Tier | Malls and TieMhills have generated consistent Mall and Other &&h®I over the three-year period ended Decembg2@09
despite a challenging economic environment.

. Other Malls. These malls represent the remainder of our regioadll properties and include three general subcaies)

. A number of the malls in our Other Malls categorgitally have average annual tenant sales per sdoetré&om $200 to $300. We believe
these regional malls have a strong consumer fofigwind are in market areas where consumer speigdgamerally less impacted by recent
economic factors.

. A number of the malls in our Other Malls category aralls other than Tier | Malls and Tier || Mallshiied in regions such as Southern
California, Nevada, Arizona and Florida, that weigproportionately impacted by mortgage defauttsluding subprime mortgages, the
recession and high unemployment rates. We belleatethese malls will recover relatively quicklytlife local economies rebound.

. A number of the malls in our Other Malls categorg anderperforming and need to be repositioned tmdre relevant to the consumer.

. Special Consideration PropertieAbsent additional concessions from the applicadelérs, we expect that this group of 13 regiondlsmall be
given back to the applicable lenders or alternstiwge may work with lenders to market such projesrfor sale. Two of such properties were

transferred to the applicable lenders on Novemb2010. We believe that the value of these regiomals as compared to the outstanding amount of
related indebtedness does not justify retainingithe

Our Other Rental Properties

In addition to regional malls, we own 3dpsshopping centers totaling 5.5 million squaretfi@ 12 states, as well as 30 stand-alone offidielings totaling
2.7 million square feet concentrated in Columbiariand and Las Vegas, Nevada. We desire to oppistitally sell our strip shopping centers and dtafone
office buildings. However, no such sales are culyegrobable.

We also currently hold minority ownershiparests in a public Brazilian real estate opegatimmpany and a large regional mall in Rio de Janei

3
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Competitive Strengths

We believe that we distinguish ourselvestlgh the following competitive strengths:

. High Quality Properties More than half of our properties are Tier | MallglaFier 1l Malls, which collectively generated appimately 77% of ou
Mall and Other Rental NOI for the year ended Decamdie 2009, and had average annual tenant salesjpare foot of approximately $468 for the
same period.

. Second Largest Regional Mall Owner in the UnitedaBts.Based on the number of malls in our portfolio, we the second largest owner of regional

malls in the United States. Our malls receive aaraye of approximately 1.9 billion consumer visigeh year, and we are the #1 or #2 largest lan
to 40 of what we believe are many of America's peemetailers by number of locations.

. Strategic Relationships and Scale with Tenants aviehdors.We believe that the size, quality and geograptioahdth of our regional mall portfolio
provide competitive advantages to our tenants amdlers.

. Restructured, Flexible Capital StructuréVe believe that upon Old GGP's emergence from hgm&y, we will benefit from a flexible capital
structure with substantially reduced consolidatedrfterm debt maturities. Beginning in 2011, weeex20.9% (excluding the Special Consideration
Properties) of our total debt to be due through®2@k of September 30, 2010 we had approximateBy/I$Billion aggregate principal amount of
consolidated debt (excluding the Special Considmra®roperties) and as of the Effective Date weeekpo have $18.4 billion aggregate principal
amount of consolidated debt (excluding the Specaisideration Properties) and approximately $2lBbiaggregate principal amount of our shar
unconsolidated debt. On the Effective Date, thegiveid average interest rate on our total debt @elkaty the Special Consideration Properties) is
expected to be approximately 5.3% and the averagarity of our total debt (excluding the SpecialnSmleration Properties) is expected to be 4.9
years. In addition, we have the right to prepayndly restructured mortgage debt, which constitatesajority of our consolidated debt, without
incurring any prepayment penalties.

. Experienced Long-Tenured Operational Leadership TeaAlthough we have recently made some changes imxegutive management team, we
have maintained a strong retention rate among perational leadership teams. More than 70% of tambers of our operational leadership have
been with us for at least five years.

Business Strategy

Our business strategy is to further improuefinancial position and to maximize the reles@of our mall properties to tenants and consumrsy a proactive
and financially disciplined approach. We intendnprove our performance by capitalizing on our gamized financial position and combining the appiaip
merchandising mix with excellent physical propartynditions in attractive locations. We believe ttias will, in turn, increase consumer traffic,adtr sales and
rents. We intend to pursue the following objectiiresrder to implement our business strategy:

. Further Delever our Balance Sheet, Build Liquiditgnd Optimize our PortfolioHaving already achieved significant progress oress\key financie
objectives during the bankruptcy process, we anencitted to further improving our balance sheet ander current conditions, intend to reduce our
debt to a target ratio of net debt (i.e., debt tzssh and cash equivalents) to Adjusted EBITDA.6ft@ 1.0, assuming our business and liquidity seed
remain consistent.

. Optimize Tenant Mix and Enhance Consumer Experien®e believe in a "virtuous cycle" of mall manageméittis cycle is based on our belief
that better malls lead to the best tenant mix &mhemarket, which leads to a better shopping egpeei for the consumer, thereby increasing cons
traffic and consumer loyalty.
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. Reinvestment and Attracting Additional Quality Tieisaln order to help ensure the relevance of our naal$ maintain the attractiveness of
retail shopping venues to both tenants and consymer must continue to invest in our propertieattract and retain quality tenants.

. Increase Consumer Traffic and Enhance the ConsirperienceTo enhance the experience of our shoppers we @k $0 create shopping
experiences that exceed consumer expectatioractatty the optimal tenant mix for the market aned actively marketing to our consumers.

. Optimize Tenant MixWe intend to continue to proactively optimize therohandising mix within our regional mall portfolyy matching it to
the consumer shopping patterns and needs and sle$itiee demographics in a particular market ardgch we believe will strengthen our
competitive position and can further increase tésates and consumer traffic.

. Increase Consumer Sales to Support Increased RBmiscrease rents for tenants, particularly in sxalhere mall sales are expected to grow
in future years, we plan to renegotiate our reptsndease expiration based on the level of teralessin addition, we believe our occupancy
costs (defined as the cost of leased space, imgueint and prorations such as insurance, rededstees, utilities and common area
maintenance), which were 14.1% of our tenant dalethe nine months ended September 30, 2010,arerglly at or below those of our
competitors. We believe that increased rents leaddreased NOI, which not only strengthens our petitive position but also enables us to
reinvest capital into our properties, which comgdedur "virtuous cycle" of mall management.

. Maximize Operational EfficiencyAs part of our reorganization, we began re-engingevur operations, streamlining management angioec
making, and prioritizing capital investments byatieg strategic plans for each property. We intendontinue these efforts by investing in itemg tha
maximize the consumer experience, while streandioior costs in areas that we do not believe willatiwely impact the consumer or mall
experience.

Growth Opportunities

We believe that implementing our businesstegies described above, as well as an ovebvezy in the U.S. economy, will provide opportigstto improve
our operating results, including NOI:

. Improving Fundamentals. Following the worst recession since the GreatrBggpon of the 1930s, we believe the U.S. econamsyblegun to recove
We believe the return to positive gross domestidpct ("GDP") growth combined with the relativeignited amount of new malls that have been
constructed in recent years, will favorably impagt business and may result in increased rentdN&@idyrowth at our properties.

. Embedded Same-Store Growth by Signing New Leasétigiter Rates. In the first half of 2009, the general negatieeromic conditions and our
desire to maintain certain levels of occupancyusdo sign more short-term leases than usual leaeng discounts. We believe that as the retlbksa
environment continues to improve, we may be ablkeease spaces that had been under short-tesesléar longer terms at better rates, providing
future same-store growth opportunities.

. Growth from Significant Recent Capital ExpendituresSince 2004, we have invested $6.2 billion inrtfe@ntenance, renovation and expansion of

our mall properties as well as the re-merchandisirgpme of our malls to achieve a higher-end tebase. As the retail market rebounds, we believe
that these refreshed properties will attract bettahts looking to expand
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as well as local, regional and national retailecking to consolidate to high quality, well maimtad malls.

. Growth from Redevelopment of Certain Propertie§Ve are currently pursuing additional near-terrparfunities in seven of our malls. We have
added flagship stores, higher-end retailers andiaddl restaurants to some of our top performirajlsp and we have also expanded malls or
redeveloped vacant space to add big-box retaiéossome of our properties. We believe that thevetbpment of properties across our portfolio can
increase consumer traffic and rents.

Risks Associated with Our Business

You should carefully consider the mattdssdssed in the "Risk Factors" section beginningage 17 of this prospectus prior to deciding wéeth invest in
our common stock. Some of these risks include:

. general and retail economic conditions continueegtaveak, and will have an adverse affect on owenmaes and available cash, as well as a negative
effect on our ability to lease and collect renipkraptcy or store closures of our tenants, our depant store productivity, the triggering of co-éecy
provisions and our ability to attract new tenants;

. we invest primarily in regional malls and other pedies, which are subject to a number of significgésks which are beyond our control, including
regional and local economic conditions, supplyred demand for retail space or retail goods, peioepty retailers or shoppers of the safety,
convenience and attractiveness of real propertypatition and changes in laws and regulations eabpleé to real property;

. we redevelop and expand properties, and this actss/subject to various factors, including availiép of capital for planned redevelopment or
expansion activities, additional cost recognitioe do abandonment of redevelopment or expansiavitas, construction costs that exceed original
estimates, availability of suitable financing, dbiag governmental permits and authorizations, anslore occupancy rates and rents on a completed
project, and mortgage lender or property partneragls;

. we may not be able to effectively improve our fio@hposition and maximize the relevance of oumperties to our tenants and consumers in
accordance with our business strategy, and we fmayge our strategies over time; and

. should inflation increase in the future, we coul@erience decreasing tenant sales as a resulcodaied consumer spending, difficulty in repla@r
renewing expiring leases and an inability to reee®imbursement from our tenants for their shareedfain operating expenses.

Plan of Reorganization

On October 21, 2010, the Bankruptcy Contéeed an order confirming the TopCo Debtors' PmNovember 9, 2010, the Plan became effectivetlaand
TopCo Debtors, including Old GGP, emerged from lbapicy. New GGP, the issuer of the common stockreff hereby, was a newly-formed indirect finance
subsidiary of Old GGP prior to Old GGP's emergenoe bankruptcy and had no prior operations or migtassets or liabilities prior to the Effectivate. Upon
Old GGP's emergence from bankruptcy and pursuaamstries of restructuring transactions under the,Mew GGP became the indirect parent corporatfadld
GGP. New GGP will file Exchange Act reports as ecassor to Old GGP and is listed on the NYSE utidesymbol "GGP". The Plan set forth the mannevtiich
the prepetition creditors' and equity holders' masiclaims against and interests in the TopCo Deltere treated.

The Plan and Disclosure Statement arenuorporated by reference into this prospectus, lshwat be relied upon in any way or manner in catioa with this
offering and should not be regarded as representatir warranties by Old GGP for the purpose & pinospectus. You should be aware
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that the Plan and Disclosure Statement were drédtepurposes different than this prospectus artdardhe purpose of forming an investment decisigth respect
to our common stock.

Funding of the Plan

The TopCo Debtors required approximately$sillion to fund their emergence from bankruptsing the proceeds of the following transactiondescribed it
more detail below:

. $6.3 billion of investments in New GGP, compriséeqguity investments in New GGP and its subsid&abg affiliates of Brookfield Asset
Management, Inc. (and its designees, as applictgeBrookfield Investor"), in the amount of appimately $2.309 billion, affiliates of Fairholme
Funds, Inc. ("Fairholme") in the amount of approately $2.507 billion, affiliates of Pershing Squ&apital Management ("Pershing Square," and
together with Brookfield Investor and Fairholmeg tfPlan Sponsors") in the amount of approximatély)83 billion and affiliates of Blackstone Real
Estate Partners VI L.P. ("Blackstone") and its pead assigns (together with Blackstone, the "Btoke Investors”) in the amount of approximately

$481 million;
. a $500 million investment in New GGP's common stiogk eacher Retirement System of Texas ("TexasHerat); anc
. $2.2 billion of reinstated indebtedness and repted indebtedness.

These proceeds were used to fund distohatpursuant to the Plan, fees and expenses, g@meking capital needs after emergence and otbeerl
corporate purposes.

The Plan Sponsors and Blackstone also iadek250 million of equity capital in THHC.

Upon the consummation of the Plan and afiténg effect to this offering, including the uséproceeds therefrom assuming an offering pric®1af.00 per
share, we expect that Old GGP's stockholders will 45.7% (a minority of New GGP common stock), &ndokfield Investor will own 24.6%, Fairholme wilwn
14.1%, Pershing Square will own 7.7%, the Blackstmvestors will own 5.1% and Texas Teachers with@®.6% of New GGP's common stock.

Investment Agreements—Investment Agreements withIplonsors and Blackstone Designation

In order to fund a portion of the Plan, @&P entered into investment agreements (colldgtittee "Investment Agreements") with the Plan Syms. The
Investment Agreements committed the Plan Sponedisid an aggregate of $6.55 billion, consisting®f3 billion of new equity capital at a value dfd$00 per
share of New GGP and a $250 million equity camtahmitment in the common stock of THHC at a valti$4v.619048 per share. The Plan Sponsors enteted i
agreements with Blackstone whereby Blackstone silfestfor approximately 7.6% of the New GGP commtotk and 7.6% of the THHC common stock issued to
each of the Plan Sponsors on the Effective Datetlffo same price paid by such Plan Sponsors) arabrinection therewith, the Blackstone Investocgired an
allocation of each Plan Sponsor's Permanent Wareentiescribed below (the "Blackstone Designation”)

Under the Investment Agreements, in liethefreceipt of any fees that would be customagirimlar transactions, the Investment Agreementsiged for the
issuance of interim warrants to Brookfield Investad Fairholme to purchase approximately 103 mmilsbares of Old GGP's common stock at $15.00 @eesh
Upon consummation of the Plan, these warrants wemeelled and warrants to purchase 120 millioneshaf common stock of New GGP and 8 million shafes
common stock of THHC were issued to the Plan Spersad Blackstone as described under "Plan of Redgtion—The Plan of Reorganization and Disclosure
Statement—Funding of the Plan—Investment Agreemeittsthe Plan Sponsors."
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Investment Agreement—Texas Teachers

Old GGP also entered into an investmergemment with Texas Teachers pursuant to which T€zashers committed to fund $500.0 million for neyuigy
capital of New GGP at a value of $10.25 per shaee. "Plan of Reorganization—The Plan of Reorgaioizatnd Disclosure Statement—Funding of the Plan—
Investment Agreement—Texas Teachers."

Revolving Credit Facility

On the Effective Date, we entered into 838 million revolving credit facility, none of wth was used to consummate the Plan. See "DescriptiGertain
Indebtedness—Revolving Credit Facility."

Clawback Elections

On October 11, 2010, New GGP gave a ntticke investors whereby New GGP preserved thé tigtepurchase within 45 days after the Effeciage up to
155 million shares (representing $1.55 billionto shares issued to Fairholme and Pershing Sqnahe &Effective Date) at $10.00 per share and up to
approximately 24.4 million shares (representing@@5nillion of the shares issued to Texas Teacbeithe Effective Date) at $10.25 per share withpitueeeds thi
offering. In order to be entitled to repurchasehssitares, the price per share of common stockdssuthis offering must be at least $10.50 per sifaet of all
underwriting and other discounts, fees and relatetsideration). In connection with our electionméserve shares for repurchase, we paid to FairhatrdePershing
Square, as applicable, in cash on the Effective Dat amount equal to $0.25 per reserved shareofdpmately $38.75 million in the aggregate). No feas requiret
to be paid to Texas Teachers.

In connection with our election to reseRarshing Square's shares for repurchase as debabbege, 35 million shares (representing $350.0anibf Pershing
Square's equity capital commitment) were designasetbut shares" in accordance with the InvestrAgnéement for Pershing Square. On the EffectiveeDat
Pershing Square funded $350.0 million to New GGé&lating in exchange for unsecured notes issueddwy GGP to Pershing Square which will be payable si
months from closing (the "Pershing Square Bridgeéelt). The Pershing Square Bridge Notes are prépayd any time without premium or penalty. Onehef
ways that New GGP may raise the cash to repayehghig Square Bridge Notes is to exercise itdght. New GGP intends to repay the Pershing SqBedge
Notes shortly after the Effective Date and follogricompletion of this offering. Accordingly, the Fright will terminate upon repayment of the Perghiguare
Bridge Notes. See "Plan of Reorganization—The BfdReorganization and Disclosure Statement—Fundfrthe Plan—Investment Agreements with the Plan
Sponsors."

We will use the proceeds of this offering¢purchase the reserved shares.

Executive Offices

Our principal executive offices are locasd 10 N. Wacker Drive, Chicago, lllinois 60606ur@nain telephone number is (312) 960-5000. Oursiteladdress
is www.ggp.com. None of the information on our wighsr any other website identified herein is pdrthis prospectus.
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Corporate Structure

Pursuant to a series of restructuring &atisns contemplated by the Plan, the Plan Spong@ 8lackstone Investors and Texas Teacherstiedgegirectly or
indirectly into New GGP, which following the Efféet Date, indirectly owns Old GGP. See "Plan of Reaization—Restructuring Transactions." Our siffigdi
ownership and corporate structure immediately ity the consummation of the Plan, including thetrihution of THHC, and after giving effect to thoffering

and the use of proceeds therefrom are set forthwbel

Public!"

45,7%

Brookfield
Investor
24.6%2)

Fairholme
14.19,2)

GGP®

Pershing

Square
7.7%8

he Blackstone

100%

Investors
A%

Texas
Teachers

Old GGP
(REIT)

2.6%2

De minimis non-voting
preferred stock

GGP Limited
Partnership

Q) The Public includes stockholders of Old GGP, whzereed common stock of New GGP pursuant to the,Rlad purchasers of the common

stock offered hereby.

2) Ownership percentages assume an offering pric& 408 per share.

?3) New GGP has agreed to elect to be treated as a REU.S. federal income tax purposes. Assumingttirequired conditions can be
satisfied at the time of the election, New GGPndteto elect REIT status upon the filing of its teturn for the year in which Old GGP

emerges from bankruptcy. Such election would b®agtive to the beginning of such taxable y:
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The Offering

Common stock we are
offering 135,000,000 shares (155,250,000 shares if the wnitiens exercise their option to purchase additi@hares in full)

Common stock to be
outstanding
immediately after thi
offering 937,012,347 shares (937,262,347 shares if the wnitiens exercise their option to purchase additi@hares in full)

Use of proceeds We estimate the net proceeds to us from this offieaifter expenses will be approximately $1.8 hillior approximately $2.1 billion if the
underwriters exercise their option to purchasetadil shares in full, assuming an offering prié&b4.00 per share. We will use the net
proceeds of this offering to repurchase sharesest EGP common stock from Fairholme, Pershing SqaadeTexas Teachers as
contemplated by the Investment Agreements andchtrestment agreement with Texas Teachers. To tlemetktere are any remaining
proceeds, such proceeds will be used for generpbcate purposes. See "Use of Procee

Listing New GGP's common stock is listed on the NYSE utigeisymbol "GGP.

Risk Factors You should carefully consider the information s@tli in the section entitled "Risk Factors" begmgnon page 17 and the other
information included in this prospectus in decidimigether to invest in our common sto

United States Federal
Income Tax For U.S. federal income tax consequences of thdiipland disposition of shares of our common steek, "United States Federal Income
Consideration Tax Considerations

Unless otherwise indicated, the numbehafas of common stock to be outstanding afterdfiesing:

. excludes 5,121,990 shares of our common stocklisugon exercise of stock options issued and audétg under the Old GGP 2003 Incentive
Stock Plan, the Old GGP 1998 Incentive Stock Prahthe Old GGP 1993 Stock Incentive Plan; 45,362 8fares of our common stock, nonquali
stock options, incentive stock options, stock apiateon rights, restricted stock and other stbelsed awards reserved for future grants under @0
Equity Incentive Plan; and 12,595,745 shares ofnomstock issuable upon exercise of warrants ovesion and redemption or conversion of
GGPLP units; and

. excludes 225,500 shares of restricted stock sutmeasting.

In addition, unless otherwise indicate@, ithiformation in this prospectus assumes no exedfishe underwriters' option to purchase up t@20,000 additional
shares from us.
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Summary Historical and Pro Forma Consolidated Finarial Information

The following table sets forth summary digtal consolidated operating, balance sheet aner dinancial data of Old GGP prior to the effeetiess of the Plan
and its emergence from bankruptcy, as well as susnoraaudited pro forma consolidated operating, ti@@asheet and other financial data of Old GGP, whives
effect to the pro forma adjustments described belod/in "Unaudited Pro Forma Condensed Consolidaiteghcial Information.” Prior to the Effective 2aOld
GGP was our indirect parent company, but uponnitergence from bankruptcy, it became our indirebsgliary. The historical operating data for thedisyears
ended December 31, 2009, 2008 and 2007 and tlwibadtbalance sheet data as of December 2009 @Bl I2ave been derived from Old GGP's audited
consolidated financial statements included elsea/frethis prospectus. The historical operating laldnce sheet data as of and for the nine monthesden
September 30, 2010 and 2009 have been derived@dn®GP's unaudited consolidated financial statémieicluded elsewhere in this prospectus, eachhidtwhas
been prepared on a basis consistent with Old G&ied financial statements. In the opinion of aggment, the historical unaudited operating andrza sheet
data set forth below reflect all adjustments, cstirsj of normal and recurring adjustments, necgdsara fair statement of Old GGP's financial piositand results
of operations for those periods. The historicalitssof operations for any period are not necelsemilicative of the results to be expected for &utyire period.

The pro forma operating and balance shatet ldave been derived from our unaudited pro fdmeencial condensed consolidated statements indlirdéhis
prospectus under "Unaudited Pro Forma Condenseddidated Financial Information." The unaudited foona condensed consolidated balance sheet daga gi
effect to the pro forma adjustments described belewf they had occurred on September 30, 2010 uhhedited pro forma condensed consolidated stateofie
operations data gives effect to the pro forma adjasts described below as if they had occurredaondry 1, 2009 and January 1, 2010, respectivedyfitst day of
the respective annual and interim periods presented

The summary pro forma consolidated finand#da give effect to the following:

. the transfer of certain assets and liabilities if GGP to THHC and the distribution of THHC comnsinck to the Old GGP stockholders and
GGPLP common unitholders, in each case pursuahttlan;

. the effectiveness of the Plan, including the satigén, payment and/or reinstatement of liabilisebject to compromise of Old GGP, the
consummation of the transactions contemplated éyrtbestment agreements which provide for, amohgrahings, investments by the Plan
Sponsors, the Blackstone Investors and Texas Tesaoha $6.8 billion equity investment in New GGRlats subsidiaries and the Pershing Square
Bridge Notes, and the exchange of the common sib€d GGP for the common stock of New GGP on afameone basis and the conversion of
outstanding Old GGP options into options to acqtieesame number of shares of New GGP common stithlkan exercise price based upon the |
GGP market value following the Effective Date;

. the issuance of the $1.89 billion of common stoffkred by this prospectus at an assumed price 4{0®1per share and the repurchase, after redL
of the gross proceeds for fees and offering exmenmdebl.6 billion of common stock issued to Pargtsquare, Fairholme and Texas Teachers on the
Effective Date; and

. the estimated adjustments required by the acquisitiethod of accounting as a result of the strectfithe Plan Sponsors' investments.

The pro forma condensed consolidated firgirformation is presented for illustrative puges only and is not necessarily indicative of #wmults of
operations or financial position that would haveuatly been reported had the transactions refleictéde pro forma adjustments occurred on
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January 1, 2009, on January 1, 2010 or as of Ségted®, 2010, respectively, nor is it indicativeoof future results of operations or financial fiosi. In addition,
Old GGP's historical financial statements will betcomparable to New GGP's financial statemenisviolg emergence from bankruptcy due to the effetthe
consummation of the Plan as well as adjustmentthfoeffects of the application of the acquisitinathod of accounting.

The data presented below should be readnjunction with the consolidated financial statetseand related notes thereto included elsewhet@srprospectu:
"Plan of Reorganization," "Unaudited Pro Forma Gargkd Consolidated Financial Information" and "Mgament's Discussion and Analysis of Financial Cioorl
and Results of Operations."”

Historical Pro Forma
Nine Months Ended Nine Months Ended
September 30, Years Ended December 31 September 30, Year Ended
December 31
2010 2009 2009 2008 2007 2010 2009 2009
(In thousands except per share date
Operating Data:
Revenues
Minimum rents(1, $ 1,464,651 $ 1,487,28! $ 1,992,04 $ 208575 $ 193367 $ 136504 $ 1,38679 $ 1,867,06
Tenant recoverie 647,74 674,75( 883,59! 927,33: 859,80: 633,85: 659,92: 863,95:
Overage rents(z 28,12¢ 26,21« 52,30¢ 72,88: 89,01¢ 26,38¢ 24,74¢ 49,608
Land and
condominium
sales 85,32t 38,84« 45,997 66,557 145,64¢ 63,18¢ — —
Management fee:
and other
corporate
revenuet 48,06 57,56¢ 75,85 96,49t 119,94: 52,85( 62,33: 82,21(
Other 62,337 57,03 86,01¢ 112,50: 113,72( 58,57t 56,19¢ 83,68¢
Total revenue 2,336,24! 2,341,691 3,135,81 3,361,52! 3,261,80: 2,199,901 2,189,99! 2,946,51!
Expenses
Real estate taxe 214,49t 210,44 280,89! 274,31 246,48: 204,00: 201,01: 267,97!
Property
maintenance
costs 89,207 77,70¢ 119,27( 114,53: 111,49( 84,44: 74,087 113,69t
Marketing 22,37: 21,84( 34,36 43,42¢ 54,66¢ 21,61¢ 21,10: 33,29:
Other property
operating cost 387,71: 394,41 529,68t 557,25¢ 523,34: 361,85 368,97 495,69°
Land and
condominium
sales operatior 89,00: 42,04¢ 50,807 63,44. 116,70¢ 55,46 — —
Provision for
doubtful
accounts 15,57t 25,10¢ 30,33: 17,87: 5,42¢ 14,47: 23,92: 27,79:
Property
management
and other cost 125,000 130,48t 176,87t 184,73t 198,61( 112,99 117,91: 159,83:
General and
administrative 22,707 22,43¢ 28,60¢ 39,24¢ 37,00¢ 22,70° 22,43¢ 28,60¢
Strategic
initiatives — 67,341 67,34: 18,723 — — 61,96 61,96
Provisions for
impairment 35,89: 474,42( 1,223,811 116,61: 130,53¢ 35,31t 293,14 543,12
Litigation (benefit
provision — — — (57,145 89,22¢ — — —
Depreciation and
amortizatior 527,95t 576,10: 755,16: 759,93( 670,45¢ 833,74 833,74« 1,111,65
Total expense 1,529,92! 2,042,330 3,297,14! 2,132,95. 2,183,941 1,746,611 2,018,301 2,843,63!
Operating income
(loss) $ 806,31 $ 29936( $ (161,33) $ 122857 $ 1,077,86. $ 45328 $ 17169 $ 102,87
Income (loss) from
continuing
operations $ (295410 $ (680,179 $ (1,303,86) $ (36,37) $ 347,590 $ (46566() $ (713,50) $ (1,077,66()
Basic and diluted
earnings (loss)
per shar¢ $ 099 3 (216 $ (411 $ 00z $ 11z $ 049 $ 0.75) $ (1.12)
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Historical Pro Forma
Nine Months Ended Nine Months Ended
September 30 Years Ended December 31 September 30 Year Ended
December 31
2010 2009 2009 2008 2007 2010 2009 2009
(In thousands, except for statistical data
Other
Financial
Data:
FFO(3):
Operating
Partnersl $ 313,93 $ (7,487 $  (421,38) $ 833,08t $ 1,08343 $ 447,19t $ 214,58: $ 155,63(
Less:
Allocatiol
to
Operatint
Partnersl
limited
common
unitholde (7,037 181 10,05: (136,89¢) (190,740 (8,090 (3,407) (6,176
Old GGP
stockholc 306,90( (7,30€) (411,33)) 696,19( 892,69¢ 439,10t 211,17¢ 149,45.
NOI(4) 1,765,31 1,693,92. 2,296,74 2,565,78 2,391,61 1,688,01: 1,721,97 2,306,72
Net debt(5; 23,230,04 24,172,74 23,801,62 24,587,58 24,182,60 18,168,28 — —
EBITDA(6) 1,532,58 1,099,72. 1,015,19: 2,369,89! 2,170,51 1,575,50. 1,275,64 1,532,25!
Adjusted
EBITDA
(6) 1,660,181 1,692,80: 2,207,531 2,455,95 2,299,60 1,609,30 1,634,55: 2,154,12!
Capital
expenditur 50,93 13,31: 52,18¢ 57,13: 127,69¢ 50,41¢ 12,92¢ 50,56:
Number of
properties 202 204 202 204 197 18: 184 184
GLA (million
square fee
) 19C 19C 19C 19C 18¢ 17¢ 17¢ 17¢
Occupancy 91.4% 91.2% 91.6% 92.5% 93.6% 91.4% 91.2% 91.2%
Occupancy
cost(8) 14.1% 14.€% 14.7% 13.2% 12.5% 14.1% 14.4% 14.6%
Tenant sales
per square
foot(9) $ 428 $ 41t $ 41C  $ 44z % 468 $ 428 $ 41t $ 41C
Ratio of net
debt(5) to
Adjusted
EBITDA
(6) — — 10.6x 10.0x 10.5x — — —
Historical
Pro Forma
As of As of
September 30 As of December 31 September 30
2010 2009 2008 2010
(In thousands)
Balance Sheet data
Cash and cash equivalel $ 630,01« $ 654,39t $ 168,990 $ 985,45
Total asset 27,742,93 28,149,77 29,557,33 32,911,89
Mortgages, notes and loans payz 23,860,06 24,456,01 24,756,57 19,153,73
Total liabilities 26,920,67 27,095,60 27,196,99 21,350,95
562,41: 822,96: 1,836,14 11,263,78

Total stockholders' equity of Old GC

1) Minimum rents refers to the rent recognized foroantting principles generally accepted in the Uniéates of America ("GAAP") purposes during a lease, regardless of tenant sales
volume, including straight line rents, percent rieriteu of base rent and termination income, axclusive of any recovery charges.

) Overage rents refers to the additional rents prigstbased upon tenant sales during a lease term.

(3) Consistent with real estate industry and investraentmunity practices, we use FFO as a supplemergasure of our operating performance. The Natidsabciation of Real Estate

Investment Trusts, or NAREIT, defines FFO as netime (loss) attributable to common stockholdersnfasted in accordance with current GAAP, excludiagg or losses from
cumulative effects of accounting changes, extraangiitems and sales of depreciable properties, iglal estate related depreciation and amortizatohafter adjustments for the
preceding items in our unconsolidated partnershimbsjoint ventures.

We consider FFO a useful supplemental measure aothplement to GAAP measures because it facilimtesnderstanding of the operating performancaiopooperties. FFO does not
include real estate depreciation and amortizaggpuired by GAAP because these amounts are computdidbcate the cost of a property over its uskfiel Since values for well-
maintained real estate assets have historicallgased or decreased based upon prevailing marnkéitioms, we believe that FFO provides investorthwiclearer view of our operating
performance, particularly with respect to our réptaperties. FFO is not a measurement of our firmperformance under GAAP and should not be d®red as an alternative to
revenues, operating income (loss), net income)tssbutable to common stockholders or any offeéformance measures derived in accordance with Béas an alternative to cash

flow from operating activities as a measure of layridity.

FFO does not represent cash flow from operatingities as defined by GAAP, should not be consideas an alternative to GAAP net income (loss)kaiteble to common stockholders
and is not necessarily indicative of cash availabieind cash requiremen
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The following is a reconciliation of FFO to net ame (loss) attributable to common stockhold

Historical Pro Forma
Nine Months Ended Nine Months Ended
September 30 Years Ended December 31 September 30 Year Ended
December 31
2010 2009 2009 2008 2007 2010 2009 2009
(In thousands)
FFO:
Old GGP
stockholders $ 306,90 $ (7,300 $ (411,33) $ 696,19 $ 892,69¢ $ 439,10¢ $ 211,17¢ $ 149,45.
Operating Partnerst
unitholders 7,037 (181) (10,057) 136,89t 190,74( 8,09( 3,40: 6,17¢€
Operating Partnersk 313,93° (7,487 (421,38 833,08t 1,083,43! 447,19¢ 214,58: 155,63(

Depreciation and

amortization of

capitalized real

estate cost (634,209 (684,147 (899,31¢) (885,81 (797,189 (937,55) (939,367) (1,248,46)
Gains (losses) on

sales of investme

properties(a 12,68: (26) 921 55,04« 42,74¢ 12,68: (26) (18)
Noncontrolling

interests in

depreciation of

Consolidated

Properties and

other 3,69¢ 2,62¢ 3,715 3,33( 3,19¢ 3,651 2,56( 3,717
Allocation to

noncontrolling

interests Operatin

Partnership

unitholders 6,83¢€ 16,69 31,37: (927) (58,557) 13,38¢ 21,63¢ 41,77:
Net income (loss

attributable to

common
stockholder: $ (297,050 $ (672,329 $ (1,284,68) $ 4,71¢ $ 27364: $ (460,63) $ (700,61) $ (1,047,36)
(@) Included in such amounts for the nine months er@kgatember 30, 2010 is $9.7 million of gain, whiatcording to GAAP guidance, is recognized due toBrazilian joint

venture issuing common stock with an issue pricexitess of our carrying value per share of ourstiaent in such ventur

We believe that NOI is a useful supplemental memsfiour operating performance. We define NOI asrafing revenues (rental income, land and condamirsiales, tenant recoveries
and other income) less property and related expgefnsel estate taxes, land and condominium salesatipg costs, marketing and other property expereseelusive of depreciation and
amortization and rental investment property impainth. Other real estate companies may use diffenetttodologies for calculating NOI, and accordinglyr presentation of NOI may
not be comparable to other real estate companies.

Because NOI excludes general and administrativeresgs, interest expense, retail investment propaggirment or other non-recoverable developmests;aepreciation and
amortization, gains and losses from property di¢jpos, allocations to non-controlling interesisorganization items, and extraordinary items, wiebe that it provides a performance
measure that, when compared year over year, refleetrevenues and expenses directly associatedwiting and operating commercial real estate ptigseand the impact on
operations from trends in occupancy rates, reatakt land values and operating costs. This meé#sereby provides an operating perspective not idiately apparent from GAAP
operating income (loss) or net income (loss) aiteble to common stockholders. We use NOI to etaloar operating performance on a property-by-mtygdeasis because NOI allows
us to evaluate the impact that factors such ae Istascture, lease rates and tenant base, whighbyasroperty, have on our operating results, gmasgins and investment returns.

In addition, management believes that NOI proviggsful information to the investment community abmur operating performance. However, due to tt@usions noted above, NOI
should only be used as a supplemental measure éihancial performance and not as an alternatv@ AAP operating income (loss) or net income (I@gjbutable to common
stockholders.

We present information on our Consolidated Propeitilescribed below) and Unconsolidated Propgdiescribed below) separately. Consolidated Prageedie those properties in wh
we own either a majority or controlling interestlaas a result, are consolidated under GAAP. Urdlimteted Properties are those properties owneaiby yenture entities in which we
own a non-controlling interest (or "Unconsolidafeeil Estate Affiliates") and which are unconsokdatinder GAAP. As a significant portion of our taiperations are structured as joint
venture arrangements which are unconsolidated elievie that operating data with respect to all prips owned provides important insights into theome produced by such
investments for our company as a whole. In additiea individual items of revenue and expensetferinconsolidated Properties have been presentad atvnership share of such
unconsolidated ventures. As substantially all efriianagement operating philosophies and strateggethe same regardless of ownership structuréelieve that an aggregate
presentation of NOI and other operating statistiells a more accurate representation of the velalize and significance of such elements of oerall/operations
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The following is a reconciliation of NOI to operadiincome (loss)

Historical Pro Forma
Nine Months Ended Nine Months Ended Year Ended
September 30, Years Ended December 31 September 30, December 31
2010 2009 2009 2008 2007 2010 2009 2009
(In thousands)
NOI $ 176531 $ 1693920 $ 229674 $ 2,565,778 $ 2,391,61. $ 168801 $ 1,721,97. $ 2,306,72
Unconsolidated
Properties (304,779 (298,33) (401,61 (423,01)) (446,63)) (291,939 (290,34¢) (392,98¢)
Management
fees and othe
corporate
revenues 48,06 57,56¢ 75,85 96,49t 119,94: 52,85( 62,33: 82,21(
Property
management
and other
costs (125,00 (130,48 (176,87¢) (184,739 (198,61() (112,999 (117,91) (159,83:)
General and
administrative (22,707 (22,436 (28,609) (39,24%) (37,009 (22,70 (22,43¢) (28,60¢)
Strategic
initiatives — (67,34) (67,34) (18,727 — — (61,967) (61,967)
Litigation
benefit
(provision) — — — 57,14¢ (89,22%) — — —
Provisions for
impairment (35,899 (365,729 (1,115,11) (76,26%) (2,937 (35,31 (293,14) (543,12)
Depreciation ar
amortizatior (527,95f) (576,109 (755,162) (759,93() (670,45 (833,744 (833,74 (1,111,65)
Noncontrolling
interests in
NOI of
Consolidated
Properties ar
other 9,282 8,29¢ 10,787 11,06: 11,167 9,11¢ 6,93¢ 12,10¢

Operating
income (loss $ 806,31¢ $ 299,36( $ (161,33) $ 122857 $ 1,077,86. $ 453,28 $ 171,69t $ 102,87

(5) Net debt is not a defined term under GAAP. It ifirl as consolidated total debt less consolidesesth and cash equivalents. For a discussion afeheof our Unconsolidated Real
Estate Affiliates see "Management's Discussion/malysis of Financial Condition and Results of Gytiems—Liquidity and Capital Resources."

(6) EBITDA is defined as net income (loss) attributaiolleommon stockholders, plus interest expensefriaterest income, income tax provision (benefigpreciation and amortization. \
calculate Adjusted EBITDA by adjusting EBITDA fdre following items: (a) costs incurred with respiecteorganization items following Old GGP's filifr bankruptcy protection,
including gains on liabilities subject to comprom{§abilities incurred prior to the commencemehthe Chapter 11 Cases, which amount represensstimate of known or potential
pre-petition claims to be resolved in connectiothvifie Chapter 11 Cases), interest income, U.St@eufees and other restructuring items; (b) 000 2rategic initiatives, which consist
of our pre-bankruptcy filing restructuring costs) provisions for impairment; and (d) a gain retate the initial public offering of our joint venteiin Brazil. We present EBITDA and
Adjusted EBITDA because we believe certain investme them as measures of a company's historieedtipy performance and its ability to service amuir debt. We believe that the
inclusion of supplementary adjustments to EBITDAlagal in presenting Adjusted EBITDA is appropri&teprovide additional information to investors besa Adjusted EBITDA
excludes certain non-recurring and non-cash itéms&ding reorganization items related to the bapkry, which we believe are not indicative of oareoperating performance and
which are not excluded in the calculation of EBITDA

EBITDA and Adjusted EBITDA should not be consideeedalternatives to GAAP net income (loss) attabig to common stockholders, have limitations asdygical tools, and you
should not consider them in isolation, or as stlttets for analysis of our results as reported u@ieAP. Some of these limitations are that:

. they do not reflect our cash expenditures, or futequirements for capital expenditures or contidatommitments;

. they do not reflect changes in, or cash requiresnfemt our working capital needs;

. they do not reflect the significant interest exmers the cash requirements necessary to sent&egt or principal payments, on our debt;

. they do not reflect any cash income taxes that & Ipe required to pay;

. assets are depreciated or amortized over differstignated useful lives and often have to be reglacéhe future, and these measures do not redfgctash
requirements for such replacements;

. they are not adjusted for all non-cash income pease items that are reflected in our statementasif flows;

. they do not reflect the impact of earnings or ceangsulting from matters we consider not to bécative of our ongoing operations;

. they may not be calculated in the same mannersasureh analysts calculate EBITDA or Adjusted EBITBAN the same manner as required by our new vl
credit facility;

. they do not reflect limitations on, or costs rethte, transferring earnings from our subsidiaress; and

. other companies in our industry may calculate timesasures differently than we do, limiting theiefudness as comparative measures.
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The following is a reconciliation of EBITDA and Segnt Basis Adjusted EBITDA to GAAP net (loss) inaattributable to common stockholde

Pro Forma
Historical
Nine Months Ended Nine Months Ended Year Ended
September 30, Year Ended December 31 September 30, ear ende
December 31
2010 2009 2009 2008 2007 2010 2009 2009
(In thousands)
Adjusted
EBITDA $ 1,660,18' $ 1,692,800 $ 2,207,531 $ 245595 $ 2,299,600 $ 1,609,300 $ 1,63455 $ 2,154,12!
Strategic
initiatives(a) — (67,34) (67,34) (18,72) — — (61,967) (61,967)
Provisions for
impairment(b) (36,33 (477,620 (1,271,529 (117,000) (130,76%) (35,75¢) (296,357) (561,20%)
Gain on Braziliar
Joint Venture
IPO(c) 9,652 — — — — 9,65 — —
Debt
extinguishmen
costs (9,039 (57¢) (57¢) (5,37€) 1,67 (9,03¢) (56¢) (56€)
Reorganization
items(d) (93,21¢) (47,51 146,19( — — — — —
Discontinued
operations
(losses) gains
on disposition: 1,34C (26) 921 55,04« — 1,34( (26) 1,86(
EBITDA 1,532,58  1,099,72. 1,015,19: 2,369,89! 2,170,51 1,575,50. 1,275,64 1,532,25
Depreciation anc
amortizatior (641,429 (691,34) (865,617 (850,89¢) (769,269 (959,53() (959,45() (1,236,80)
Amortization of
deferred
finance cost: (20,247) (37,110 (47,396 (47,969 (20,579 (19,78 (36,387) (47,39¢)
Interest incom 6,46¢€ 4,72¢ 7,65¢€ 9,17C 25,05¢ 5,31¢ 3,99¢ 5,30:
Interest expens (1,152,87) (1,065,90) (1,428,83) (1,439,95) (1,349,50) (1,054,41) (986,18%) (1,308,79)
(Provision for)
benefit from
income taxe: (20,07¢) 9,70« 14,16¢ (21,58¢) 291,33( (6,369) (6,20%) (8,777)
Allocation to
noncontrolling
interests (1,487 7,87¢ 20,13¢ (13,949 (73,91) (1,367) 7,97¢ 16,857
Net income (loss
attributable to
common
stockholders $ (297,050% (672,329 $ (1,284,68) $ 471¢ $ 27364: $ (460,639 $ (700,610 $ (1,047,36)
(a) Our strategic initiatives include expenses relatetthe design and restructuring of our balancetdioeereate a sustainable long-term capital strecaind the development of a
long-term operational strategy.
(b) For a discussion on provisions for impairment, "$éste 2—Summary of Significant Accounting Polici¢e"the December 31, 2009 consolidated financ@kstents contained
elsewhere in this prospectus.
(©) Our gain on Brazilian joint venture initial publdfering refers to a gain recorded related to avestment in Alianse Shopping Centers, S.A. asaltref its initial public
offering. See "Note 3—Unconsolidated Real Estaf#iaties” to the condensed September 30, 2010 dinfeded financial statements elsewhere in this pectus.
(d) Reorganization items reflect bankruptcy-relatedviyt including gains on liabilities subject tompromise, interest income, U.S. Trustee fees, #mef oestructuring costs,

incurred after Old GGP filed for Chapter 11 proieton April 16, 2009

Includes the gross leasable area of freestandtad lecations that are not attached to the prin@mplex of buildings that comprise a shopping eergnd excludes anchor stores.

Occupancy cost represents the sum of rent (mininmwerage and percent of sales in lieu of minimunt)rand recoverable common area costs (includixesjadivided by total
comparable tenant reported sales, for in-line Iregaants occupying less than 10,000 square feet.

Tenant sales per square foot is calculated asutheo$ the trailing twelve months comparable salg&ldd by the trailing twelve months comparableagufootage. We include in our

calculations of comparable sales and comparableredaotage properties that have been owned andtegefor the entire time during the twelve monghigpd and exclude properties at
which significant physical or merchandising chanigage been mad
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RISK FACTORS

An investment in our common stock involves a hagrek of risk and uncertainty. You should carefatipsider the following material risks, as welltas
other information contained in this prospectus,doefmaking an investment in our company. If antheffollowing risks actually occur, our businesssults of
operations, financial condition and cash flows nbayadversely affected. In such an event, the tgadiice of our common stock could decline and ymudtlose
part or all of your investmen

Business Risks
Regional and local economic conditions may adveysaffect our busines

Our real property investments are influehlbg the regional and local economy, which may égatively impacted by plant closings, industry slowns,
increased unemployment, lack of availability of samer credit, increased levels of consumer delat; pousing market conditions, adverse weather tomdi,
natural disasters and other factors. Similarlyaloeal estate conditions, such as an oversupplyraf reduction in demand for, retail space axitgpods, and the
supply and creditworthiness of current and prospedenants may affect the ability of our propestie generate significant revenue.

Economic conditions, especially in the retail sectmay have an adverse affect on our revenues awmdikable cast

General and retail economic conditions it to be weak, and we do not expect a near tetunrr to the economic conditions that prevailedd07. High
unemployment, weak income growth, tight credit #relneed to pay down existing debt may continugeggatively impact consumer spending. Given these
economic conditions, we believe there is a sigaiftaisk that the sales at stores operating imualts will either not improve, or will improve mostowly than we
expect, which will have an adverse impact on oilitato implement our strategy and may have a tiggaeffect on our operations and our ability tvatt new
tenants.

We may be unable to lease or re-lease space in oapgrties on favorable terms or at all

Our results of operations depend on ouitglhd continue to strategically lease space inmwperties, including re-leasing space in prapenvhere leases are
expiring, optimizing our tenant mix or leasing peojes on more economically favorable terms. Beeayproximately eight to nine percent of our tgakes expire
annually, we are continually focused on our abiiityease properties and collect rents from ten&itsilarly, we are pursuing a strategy of replgagxpiring short-
term leases with long-term leases. If the saleedhin stores operating in our regional malls dbimprove sufficiently, tenants might be unable&y their existing
minimum rents or expense recovery charges, siresethents and charges would represent a highezmiage of their sales. If our existing tenant€sdbo not
improve, new tenants would be less likely to bdimglto pay minimum rents as high as they wouldeottise pay. In addition, some of our leases aredfirate
leases, and we may not be able to collect renicgifit to meet our costs. Because substantiallgfadur income is derived from rentals of real pedp, our income
and available cash would be adversely affectedsifaificant number of tenants are unable to ntest bbligations.

The bankruptcy or store closures of national tenaptvhich are tenants with chains of stores in maofyour properties, may adversely affect our revesue

Our leases generally do not contain prowisidesigned to ensure the creditworthiness dethent, and in recent years a number of companitiretail
industry, including some of our tenants, have deddankruptcy or voluntarily closed certain ofitteores. We may be unable to re-lease

17




Table of Contents

such space or to re-lease it on comparable or faggable terms. As a result, the bankruptcy osuate of a national tenant may adversely affectrevenues.
Certain co-tenancy provisions in our lease agreerteemay result in reduced rent payments, which malyersely affect our operations and occupancy

Many of our lease agreements include aoasicy provision which allows the tenant to pagduced rent amount and, in certain instances, teteihe lease,
if we fail to maintain certain occupancy levels.eféfore, if occupancy or tenancy falls below certaresholds, rents we are entitled to receive foamretail tenant
could be reduced and may limit our ability to attraew tenants.

It may be difficult to sell real estate quickly, drtransfer restrictions apply to some of our progies

Equity real estate investments are relbtiiquid, and this characteristic may limit oability to vary our portfolio promptly in responsechanges in
economic or other conditions. In addition, sigrafit expenditures associated with each equity invest, such as mortgage payments, real estate dades
maintenance costs, are generally not reduced wihamtstances cause a reduction in income fromrthestment. If income from a property declines wiile
related expenses do not decline, our income artdaaalable to us would be adversely affected. lieicomes necessary or desirable for us to displosee or more
of our mortgaged properties, we might not be ableltain a release of the lien on the mortgagegestyg without payment of the associated debt. Dnedosure of
a mortgage on a property or inability to sell agedy could adversely affect the level of cash lade to us.

Our business is dependent on perceptions by retaind shoppers of the convenience and attractiv@nef our retail properties, and our inability to amtain a
positive perception may adversely affect our reves

We are dependent on perceptions by resaileshoppers of the safety, convenience and titteaess of our retail properties. If retailers ahdppers perceive
competing retail properties and other retailingam such as the internet to be more convenieat arhigher quality, our revenues may be adverafigcted.

We redevelop and expand properties, and this agtiistsubject to risks due to various economic fastthat are beyond our control

Although Old GGP significantly reduceddtsvelopment and expansion activities prior to §lfior bankruptcy protection, certain redevelopmerpansion and
reinvestment projects are part of our long-terratetyy. In connection with such projects, we willdobject to various risks, including the following:

. we may not have sufficient capital to proceed witmned redevelopment or expansion activities;

. we may abandon redevelopment or expansion actwlieady under way, which may result in additiar@st recognition;

. construction costs of a project may exceed origaséimates or available financing, possibly makhmgproject unfeasible or unprofitable;
. we may not be able to obtain zoning, occupancytleeraequired governmental permits and authoriratio

. occupancy rates and rents at a completed projegthimiameet projections and, therefore, the prajeay not be profitable; and
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. we may not be able to obtain anchor store, mortégger and property partner approvals, if appleator expansion or redevelopment activities.

If redevelopment, expansion or reinvestnpeajects are unsuccessful, our investments iretipogjects may not be fully recoverable from futaperations or
sales.

We are in a competitive business

There are numerous shopping facilities toatpete with our properties in attracting retailer lease space. Old GGP's bankruptcy has impairetifollowing
its emergence from bankruptcy, may continue to imhe@ desirability and competitiveness of our cegil malls. In addition, retailers at our propertiace
continued competition from retailers at other regiomalls, outlet malls and other discount shopgiagters, discount shopping clubs, catalog compaaied
through internet sales and telemarketing. Competitif these types could adversely affect our regerand cash flows.

We compete with other major real estatestors with significant capital for attractive isb@ent opportunities. These competitors includeTREIvestment
banking firms and private institutional investors.

Our ability to realize our strategies aagitalize on our competitive strengths are dependermur ability to effectively operate a large tialio of high quality
malls, maintain good relationships with our tenartd consumers, and remain well-capitalized, amdadlure to do any of the foregoing could affeat @bility to
compete effectively in the markets in which we eper

Our business strategies may not be effective or rolagnge over time

We may not be able to effectively improwe financial position and maximize the attractivenef our properties to our tenants and consumeasdordance
with our business strategy. For example, we maypreatble to effectively reduce our debt and bugditlity at the pace or in such amounts as we beleould be
most beneficial to our ability to optimize our gofio. Further, we may misjudge tenant and consuneeds and desires, and our strategies may natssitirem
adequately or at all. Even if we can appropriatglyge the needs and desires of our tenants andrmers, we may not be able to execute our businegeges on
timely basis, if at all. In addition, we may not &lgle to attract the best tenants for a partiquiaperty or enhance the consumer experience imalls for several
reasons outside of our control, including a lackdéquate funding, unforeseen changes to consumoppig patterns or internal or branding changesregour
tenants. In addition, we may not have sufficiengitzd or funding sources to fully pursue our busimstrategies, including the redevelopment andresipa of our
properties and the provision of tenant allowancebtanant improvements to attract tenants. As@tyesur strategies may not effectively grow ousimegss or
revenues as intended. We also may change ourgtatever time and there can be no assurancerihateav strategies will be effective.

Some of our properties are subject to potential uxatl or other disaster:

A number of our properties are locatedrizea which are subject to natural or other dissstecluding hurricanes, earthquakes and oil sgiits example, our
properties in the Gulf of Mexico region could sufézonomically from job losses and reduced toudsmesult of the oil spill in 2010. In addition rizén of our
properties are located in California or in othexaar with higher risk of earthquakes. Furthermoyrof our properties are located in coastal regiand would
therefore be affected by any future increasesareseels, the frequency or severity of hurricanss @mopical storms or environmental disasters sascthe oil spill in
the Gulf of Mexico, whether such events are calseglobal climate changes or other factors.

19




Table of Contents

Possible terrorist activity or other acts of violea could adversely affect our financial conditiomd results of operation

Future terrorist attacks in the United &tatr other acts of violence may result in dectjréconomic activity, which could harm the demandgwods and
services offered by our tenants and the value opoaperties and might adversely affect the valugninvestment in our securities. Such a resuliiegrease in
retail demand could make it difficult for us to esmor re-lease our properties at lease rates ¢gualabove historical rates. Terrorist activitigsviolence also could
directly affect the value of our properties throutgimage, destruction or loss, and the availallitjsurance for such acts, or of insurance gelemight be lower
or cost more, which could increase our operatimeases and adversely affect our financial condioa results of operations. To the extent thatewants are
affected by future attacks, their businesses sitpitoould be adversely affected, including theiiligbto continue to meet obligations under theiisting leases.
These acts might erode business and consumer eanéicand spending and might result in increaseatilil in national and international financial rkats and
economies. Any one of these events might decreaseudd for real estate, decrease or delay the oncypd our new or redeveloped properties, and lonitaccess
to capital or increase our cost of raising capital.

We may incur costs to comply with environmental laws

Under various federal, state or local lagrsinances and regulations, a current or previouser or operator of real estate may be requirédvestigate and
clean up hazardous or toxic substances releasedraperty, and may be held liable to a governni@mtiity or to third parties for property damagepersonal
injuries and for investigation and clean-up costsiired by the parties in connection with the comitetion. These laws often impose liability withoagard to
whether the owner or operator knew of, or was resijtte for, the release of the hazardous or toxiistances. The presence of contamination or thedao
remediate contamination may adversely affect theeslg ability to sell or lease real estate or tode using the real estate as collateral. Otheeri@d state and loc
laws, ordinances and regulations require abateoren@moval of asbestos-containing materials ineent of demolition or certain renovations or reglod, the
cost of which may be substantial for certain rettgwaents, and also govern emissions of and expdsiasbestos fibers in the air. Federal and stais hlso
regulate the operation and removal of undergrotmhge tanks. In connection with the ownership rapen and management of certain properties, wéddoe held
liable for the costs of remedial action with redpedhese regulated substances or tanks or retdaeds.

Our properties have been subjected to mgrgiegrees of environmental assessment at vaiioes.tHowever, the identification of new areasaftamination,
change in the extent or known scope of contaminaiiochanges in cleanup requirements could reslignificant costs to us.

Some potential losses are not insur

We carry comprehensive liability, fire, did, earthquake, terrorism, extended coverage andlfess insurance on all of our properties. Wiele the policy
specifications and insured limits of these poli@es adequate and appropriate. There are, howsweeg types of losses, including lease and othdrairclaims,
which generally are not insured. If an uninsurestlor a loss in excess of insured limits occurscetgd lose all or a portion of the capital we haweested in a
property, as well as the anticipated future revenora the property. If this happens, we might néveless remain obligated for any mortgage debtherdinancial
obligations related to the property.
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Inflation may adversely affect our financial conddn and results of operation

Should inflation increase in the future, nvay experience any or all of the following:

. decreasing tenant sales as a result of decreassdroer spending which could result in lower rend gy a tenant when its sales exceed an agreed
upon minimum amount, or Overage Rent;

. difficulty in replacing or renewing expiring leasegh new leases at higher base and/or Overage Redt

. an inability to receive reimbursement from our t&séor their share of certain operating expensetiding common area maintenance, real e:

taxes and insurance.

Inflation also poses a potential risk tadug to the probability of future increases in iegt rates. Such increases would adversely imgadte to our
outstanding variable-rate debt as well as resuligher interest rates on new fixed-rate debt.

Organizational Risks
We are a holding company with no operations of owm and will depend on our subsidiaries for cash

Our operations are conducted almost egtttebugh our subsidiaries. Our ability to makeid@nds or distributions in connection with beinB&IT is highly
dependent on the earnings of and the receipt afsffiom our subsidiaries through dividends or distions, and our ability to generate cash to noeetdebt service
obligations is further limited by our subsidiariability to make such dividends, distributions mtercompany loans. Our subsidiaries' ability to pay dividends or
distributions to us are limited by their obligatoto satisfy their own obligations to their credstand preferred stockholders before making anigeinds or
distributions to us. In addition, Delaware law inspe requirements that may restrict our abilityag gividends to holders of our common stock.

We share control of some of our properties with otfevestors and may have conflicts of interest withose investors

While we generally make all operating dexis for the Unconsolidated Properties, we areireduo make other decisions with the other invessteho have
interests in the relevant property or properties.dxample, the approval of certain of the otheesgtors is required with respect to operating btslged refinancing
encumbering, expanding or selling any of these gntigs, as well as to bankruptcy decisions reladetie Unconsolidated Properties and related j@ntures. Also,
the assets of Unconsolidated Properties may beassedllateral to secure loans of our joint venpagners, and the indemnity we may be entitlefdcim our joint
venture partners could be worth less than the vafitieose assets. We might not have the same stteas the other investors in relation to thesestetions.
Accordingly, we might not be able to favorably fesoany of these issues, or we might have to pefiitancial or other inducements to the other itmessto obtain
a favorable resolution.

In addition, various restrictive provisioamsd rights apply to sales or transfers of inter@sbur jointly owned properties. As such, we ntigé required to make
decisions about buying or selling interests in@pprty or properties at a time that is not deseabl

Bankruptcy of our joint venture partners could imge delays and costs on us with respect to the fpiotvned retail propertie

The bankruptcy of one of the other invesiarany of our jointly owned shopping malls conidterially and adversely affect the relevant proper properties.
Pursuant to the Bankruptcy Code, we would be pdadifrom taking some actions affecting the esththeother investor without prior court approvdiieh would,
in most cases, entail prior notice to other pardied a hearing. At a minimum, the requirement t@iolbcourt approval may delay the actions we wauldhight wani
to
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take. If the relevant joint venture through whick thave invested in a property has incurred recabgations, the discharge in bankruptcy of on¢hefother
investors might result in our ultimate liabilityrfa greater portion of those obligations than waitterwise be required.

We are impacted by tax-related obligations to somewr partners

We own properties through partnerships Winiave arrangements in place that protect the mbefeax situation of our existing third party lieit partners.
Violation of these arrangements could impose ocoistss. As a result, we may be restricted with resfgedecisions such as financing, encumberingaeding or
selling these properties.

Several of our joint venture partners aredéxempt. As such, they are taxable to the extetiteir share of unrelated business taxable incgemerated from
these jointly owned properties. As the manageheé¢ joint ventures, we have obligations to avieéddreation of unrelated business taxable inconteeae
properties. As a result, we may be restricted wagpect to decisions related to the financing of @venue generation from these properties.

We may not meet the conditions for qualification adREIT or thereafter maintain our status as a REIT

We have agreed to elect to be treatedRiSI& in connection with the filing of our tax retufor the year in which Old GGP emerges from baptay, subject t
our ability to meet the requirements of a REIThat time of election. Such election would be rettiwacto the beginning of such taxable year. We matymeet the
conditions for qualification as a REIT. In additimnce an entity is qualified as a REIT, the In&¢fRevenue Code (the "Code") generally requiressheh entity
pay tax on or distribute 100% of its capital gaamsl distribute its ordinary taxable income to shakgers. To avoid current entity level U.S. fedénabme taxes, we
expect to distribute 100% of our capital gains ardinary income to shareholders annually. For 28i® 2011, we intend to make 90% of this distributio New
GGP common stock and 10% in cash. In 2012, we éxpevake a maximum of 80% of this distributiolNew GGP common stock and a minimum of 20% of this
distribution in cash. New GGP's board of directuais approved a dividend reinvestment plan for impletation in early 2011 in which all stockholdermsuid be
entitled to participate. The Plan Sponsors andtaekstone Investors have agreed (subject to @pliable regulatory and other legal requiremerttst for 2011
and 2012 they would elect to participate in then@gad have dividends paid on the shares that thiellargely reinvested in shares of New GGP comstonk. As ¢
result, New GGP would be able to pay a larger priogo of cash dividends to other stockholders wlezteto receive cash in 2011 and 2012. Howevergthan be
no assurances that New GGP will not determinedtead pay dividends in a combination of cash aadeshof its common stock. In addition, we may reoteh
sufficient liquidity to meet these cash distributistandards.

Following Old GGP's emergence from bankzygind the implementation of the reorganizatiorspant to which New GGP became the indirect pare@ia
GGP, Old GGP will be a privately held REIT and N&@P will be a publicly held REIT.

If, with respect to any taxable year, witttamaintain our qualification as a REIT, we wdulot be allowed to deduct distributions to shal@érs in computing
our taxable income and federal income tax. If ahgus REIT subsidiaries (including Old GGP) faildaalify as a REIT, such failure could result irr tass of REIT
status. If we lose our REIT status, corporate l@vame tax, including any applicable alternativieimum tax, would apply to our taxable income aular
corporate rates. As a result, the amount availfbldistribution to holders of equity securitiegtlwould otherwise receive dividends would be redufor the year
or years involved, and we would no longer be rezpito make distributions. In addition, unless weenentitled to relief under the relevant statutergvisions, we
would be disqualified from treatment as a REITffour subsequent taxable years.
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An ownership limit, certain an-takeover defenses and applicable law may hindey attempt to acquire us
Our amended and restated certificate afriperation and amended and restated bylaws cotfitaifollowing limitations.

The ownership limit. Generally, for us to qualify as a REIT under @ode for a taxable year, not more than 50% inevaf the outstanding shares of our
capital stock may be owned, directly or indirechy,five or fewer "individuals" at any time duritige last half of such taxable year. Our chartevioies that no one
individual may own more than 9.9% of the outstagdihares of capital stock unless our board of tirerovides a waiver from the ownership reswitsi, which
the Investment Agreements contemplate subjecte@giplicable Plan Sponsor making certain respraiens and covenants. The Code defines "individdals
purposes of the requirement described above tadectome types of entities. However, our certiiaztincorporation also permits us to exempt agrefsom the
ownership limit described therein upon the satisdacof certain conditions which are described um certificate of incorporation.

Selected provisions of our charter docurmentOur charter authorizes the board of directors:

. to cause us to issue additional authorized butsue$ shares of common stock or preferred stock;
. to classify or reclassify, in one or more series; anissued preferred stock; and
. to set the preferences, rights and other termsythssified or reclassified stock that we issue.

Selected provisions of our bylawsOur amended and restated bylaws will contagnfofiowing limitations:

. the inability of stockholders to act by written sent;

. restrictions on the ability of stockholders to abpecial meeting without 15% or more of the \yp@ower of the issued and outstanding sh
entitled to vote generally in the election of diggs; and

. rules regarding how stockholders may present papas nominate directors for election at stockkolaheetings.

Selected provisions of Delaware lawWe are a Delaware corporation, and SectiondZ@3e Delaware General Corporation Law appliessoln general,
Section 203 prevents an "interested stockholder'tiédined below), from engaging in a "business doatlon” (as defined in the statute) with us faetyears
following the date that person becomes an intedestieckholder unless one or more of the followioguos:

. before that person became an interested stockhadeboard of directors approved the transactiontiich the interested stockholder became an
interested stockholder or approved the businesbication;

. upon completion of the transaction that resulteth@interested stockholder becoming an interestisckholder, the interested stockholder owned at
least 85% of our voting stock outstanding at theetthe transaction commenced, excluding for purpo$eetermining the voting stock outstanding
(but not the outstanding voting stock owned byititerested stockholder) stock held by directors atealso officers of our company and by
employee stock plans that do not provide employe#sthe right to determine confidentially whetlstrares held under the plan will be tendered in a
tender or exchange offer; and

. following the transaction in which that person beeaan interested stockholder, the business conitamitapproved by our board of directors and
authorized at a meeting of stockholders
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by the affirmative vote of the holders of at lelsb-thirds of our outstanding voting stock not owr®y the interested stockholder.

The statute defines "interested stockhdldsrany person that is the owner of 15% or moreuofoutstanding voting stock or is an affiliateassociate of us and
was the owner of 15% or more of our outstandingngostock at any time within the three-year peiiindhediately before the date of determination.

Each item discussed above may delay, deterevent a change in control of our company, évarproposed transaction is at a premium ovetliee current
market price for our common stock. Further, thaswigions may apply in instances where some stddine consider a transaction beneficial to themassult,
our stock price may be negatively affected by th@seisions.

Old GGP is currently involved in an SEC inquiry

In July 2010, Old GGP received notice tpatsuant to an April 21, 2010 order, the SEC izdewting a formal, nopublic investigation into possible violatio
of proscriptions on insider trading under the fedleecurities laws by certain current and formdéicefs and directors. The formal investigationhis tontinuation of
an informal inquiry which the SEC initiated in Obtr 2008. Old GGP intends to continue to coopdtalewith the SEC with respect to the investigatiaVhile
Old GGP cannot predict the outcome of this investimn with certainty, based on the information eatly available to it, Old GGP believes that thécome of the
investigation will not have a material adverse effn its financial condition or results of opeoas.

Bankruptcy Risks
We may be subject to litigation as a result of thiafP

We cannot assure you that Old GGP's std@etwowill not contest the Plan through litigati@miowing Old GGP's emergence from bankruptcy. AB®is
typical in bankruptcy cases like ours, the finalalation of all claims against the TopCo Debtorgregtend beyond the Effective Date of the Planthedultimate
resolution of such claims may be different from tfeatment we have assumed for purposes of theatpn of the unaudited pro forma condensed cadeteld
financial information included in this prospectiie loss of any such claim could have a materia¢es® effect on us.

Old GGP's historical financial statements state thancertainties related to its emergence from prctien under the Bankruptcy Code raise substantiaubt
about its ability to continue as a going concern@me cannot assure you that we may not include &amdisclosure in our financial statements in theifure

This prospectus includes the audited cadatd financial statements of Old GGP as of Deaar3ft, 2009 and 2008 and for each of the yeatsarhree-year
period ended December 31, 2009. The audit opindoorapanying these financial statements statesuticgrtainties related to Old GGP's emergence from
bankruptcy raises substantial doubt about itstglihi continue as a going concern. Although wedwelithat as of the Effective Date the bases foetamties
relating to our ability to continue as a going cemcwill no longer exist, we cannot assure you #ailar disclosure will not be included in ourdue financial
statements.

Because our financial statements will reflect adjusents related to the acquisition method of accomgtupon Old GGP's emergence from bankruptc
information reflecting our results of operations ahfinancial condition will not be comparable to i periods and may vary significantly from the acgition
accounting adjustments used to calculate the pronia financial data that is included in this prospacs

Acquisition accounting will be triggered asesult of the structure of the Plan Sponsov&stments, as set forth in the Plan. Following Gl&P's emergence
from bankruptcy, it will be
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difficult to compare certain information reflectiogir results of operations and financial conditiothose for historical periods prior to emergefioen bankruptcy.
We have made estimates of our tangible and intémgisets as of September 30, 2010, and the faie vd Old GGP's assets has been allocated tofgpassets in
accordance with such estimates, as reflected irmtidited Pro Forma Condensed Consolidated Finamé@imation." The actual amounts of net assetshen t
Effective Date may vary from the estimated pro faramounts, and the final valuation of net assetstmamaterially different than as reflected in timaudited pro
forma condensed financial data contained in thispectus. See "Unaudited Pro Forma Condensed Qdmigal Financial Information” and the notes thereto

Our actual financial results may vary significantlfrom the projections filed with the Bankruptcy Cou

The Disclosure Statement, which the Top@btDrs were required to prepare in connection thighPlan, contains projected financial informatéon estimates
of value that demonstrate the feasibility of tharPand the TopCo Debtors' and THHC's ability toticwe operations upon their emergence from procgmsdinder
the Bankruptcy Code. The information in the DisalesStatement was prepared for the limited purpd$ernishing recipients of such Disclosure Statateith
adequate information t