I -

o
|

NERLL
;
1N

TR

il

it

Il




Forwardlooking statements Non-GAAP financial measures

Statements made in this presentation that are not The Company believes that net operating income, or NOI, anon ~ MPC Segment EBT represents the revenues less expenses of
historicgll facts, inc[uding statements accompanied by GAAP financigl mea§U(eLis a usefuIAsuppIementaI measure of the the seg_m_ent, including _mte_rest income, m_terest expense,
g2NR& &4dzOK | & &l yiAOhaLIl (i PAférmanace Sffour Spdiatng AssetS Bedalis¥ It pradvides a depreciation and amortization and equity in earnings of real

GSELISOGzZe aF2NBOIalZe ai perfbryidRde ineadureittiatSwihénTdmpaied yedrDyer yéak JeflegisBsiate and other affiliates. MPC Segment EBT excludes
GLINRE2SOGZ¢ GNBFEAT SZ¢ & a ke daeriBséandiexpdisey dirécByNdsacitediwithodziing ané  ICqrpRrate expenses and other items that are not allocable to
other statements of similar expression and other wordsoperating real estate properties and the impact on operations from the MPC Segment. We present MPC Segment EBT because
of similar expression, are forwatdoking statements trends in rental and occupancy rates and operating costs. We definave use this measure, among others, internally to assess th A
within the meaning of Section 27A of the Securities ActNOI as operating revenues (rental income, tenant recoveries and core operating performance of the segment.

of 1933, as amended, and Section 21E of the Securitiesther revenues) less operating expenses (real estate taxes, repairs Although we believe that NOI and MPC Segment EBT prowi

v
Exchange Act of 1934. and maintenance, marketing and other property expenses). useful information to the investors about the performance o
¢KSaS adlaSySyda FNB 6l a3l exhdesstraghig &mSayidiatértization of tenant 2dzNJ hLISNI GAy3 !aasSia FyR a R dzS
expectations, estimates, assumptions and projections dscentives, net interest expense, ground rent amortization, above, NOI and MPC Segment EBT should only be used a
of the date of this presentation and are not guarantees demolition costs, amortization, depreciation, developmeatated additional measures of the financial performance of such
of future performance. Actual results may differ marketing costs and Equity in earnings from Real Estate and other assets and not as an alternative to GAAP net income (loss).
materially from those expressed or implied in these  affiliates. For a reconciliation of NOI and MPC Segment EBT to the
stenens Fadrs 1l ol 2o U801 1 oy 01 0 vt curcperaing prtomanc o  proery ottty comparable GAAP mesuts s he
by-property basis because NOI allows us to evaluate the impact thaRReconciliation to NoiGAAP Measures at the end of this
recent Annual Report on Form 40and Quarterly

factors, which vary by property, such as lease structure, lease ratespresentation. No reconciliation of projected NOI is included

and tenant base have on our operating results, gross margins and in this presentation because we are unable to quantify
investment returns. certain amounts that would be required to be included in th

GAAP measure without unreasonable efforts and we believ\
such reconciliations would imply a degree of precision that
would be confusing or misleading to investors

Report on Form 1@ filed with the Securities and
Exchange Commission. In this presentation, forward
looking statements include, but are not limited to,
expectations about the performance of our Master
Planned Communities segment and other current
incomeproducing properties and future liquidity,
development opportunities, development spending and
management plans. We caution you not to place undue
reliance on the forwardooking statements contained in
this presentation and do not undertake any obligation to
publicly update or revise any forwatdoking statements
to reflect future events, information or circumstances
that arise after the date of this presentation except as
required by law.
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HHC: The Opportunity to Control Cltles

AThe combinationof | / Q& A NNK LJarld l@1f6|lkb dmfsﬁessl rrmdée:l&ant&ssustamable competitive
advantages

I Dominant residential land owner in markets with superlor demographics and limited supply provide for
generational value appreciatioras cities mature

I Ownership andnonopoly-like control of small citieallows HHC to both create demand and control supply of
commercial amenitieg creating outsized riskdjusted development opportunities for decades

Virtuous cycle of value creation:

More residents drive
New homeowners HHCdevelops i Commercial assets more demand for
HHGCsells lando home ) 5 : ) : :
generatedemandfor commerciahssets at § make residential land commercial offerings

builders : : :
commercial offerings outsized returns more valuable and further demand to :
live in the community .




HHC: The Opportunity to Control Citiés/ 2 Y 1 QR U

AHistorically$1B+ invested annualliyn commercial development

AEntirely selffundedon a leverage neutral basisliminating need for additional capital

AAs the growth in operating asset NOI accelerates, the quantity and quality of free cash flow available fo
commercial development increases and the risk decreases

RESIDENTIAL LAN PROPERTY PROFITS FROM EQUITY FOR FUTU
FREE CASH FLO LEVEL CONDOMINIUM DEVELOPMENTS
NOI SALES
$211M2019€ EBT $200M-+in place $2.7Bin total sales since 2014
$203M 2018 eBT SR 30%Average margin excluding land

$323M stabilized NOI

$191M2017 BT
All/ Qa O2YYSNDAIf RSQO
superior riskadjusted returns

04% P> 22.0%

Yield on cost Return on equity 4 }
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HHC: The Opportunity to Control Citiés/ 2 Y U QR0
Monopolylike control & disciplined financial strategy significantlyNi® & 1 | | / Qa4 Ay @dSady.

AAbility to drive demand & control supply provides insulation throughout economic cycles

i Despite potential moderation of residential land sales, the dynamics drivingutsezed, longterm
value appreciationof the residential land remain intact

I As commercial development starts are limited to capital available and market demand, HHC is never
Y2NBE GKIFIYy KFfF | o0dzAftRAY3 FKSFR 2F RSYlIYyRZX St
downturn

Al l /1 Qa4 FAYI YOALE aGN¥XGS3& A& O2yaiNHzO0SR 2

I Maximum financial flexibility resulting frofocus on norrecourse and nostross collateralized

property level debt

I Land portfolio has zero net delas municipal bond receivables are greater than current debt
outstanding

A Differentiated from other developers with no need to acquire land at market value nor dependent on
outside equity to fund development






