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Non-GAAP financial measures

The Company believes that net operating income, or NOI, a non-GAAP financial measure,

is a useful supplemental measure of the performance of our Operating Assets because it

provides a performance measure that, when compared year over year, reflects the

revenues and expenses directly associated with owning and operating real estate

properties and the impact on operations from trends in rental and occupancy rates and

operating costs. We define NOI as operating revenues (rental income, tenant recoveries

and other revenues) less operating expenses (real estate taxes, repairs and maintenance,

marketing and other property expenses).

NOI excludes straight-line rents and amortization of tenant incentives, net interest

expense, ground rent amortization, demolition costs, amortization, depreciation,

development-related marketing costs and Equity in earnings from Real Estate and other

affiliates.

We use NOI to evaluate our operating performance on a property-by-property basis

because NOI allows us to evaluate the impact that factors, which vary by property, such

as lease structure, lease rates and tenant base have on our operating results, gross

margins and investment returns.

MPC Segment EBT represents the revenues less expenses of the segment, including

interest income, interest expense, depreciation and amortization and equity in earnings of

real estate and other affiliates. MPC Segment EBT excludes corporate expenses and

other items that are not allocable to the MPC Segment. We present MPC Segment EBT

because we use this measure, among others, internally to assess the core operating

performance of the segment.

Although we believe that NOI and MPC Segment EBT provide useful information to the

investors about the performance of our Operating Assets and MPC’s due to the

exclusions noted above, NOI and MPC Segment EBT should only be used as additional

measures of the financial performance of such assets and not as an alternative to GAAP

net income (loss).

For a reconciliation of NOI and MPC Segment EBT to the most directly comparable GAAP

measure see the Reconciliation to Non-GAAP Measures at the end of this presentation.

No reconciliation of projected NOI is included in this presentation because we are unable

to quantify certain amounts that would be required to be included in the GAAP measure

without unreasonable efforts and we believe such reconciliations would imply a degree of

precision that would be confusing or misleading to investors

Forward-looking statements

Statements made in this presentation that are not

historical facts, including statements accompanied

by words such as “anticipate,” “believe,”

“estimate,” “expect,” “forecast,” “intend,” “likely,”

“may,” “plan,” “project,” “realize,” “should,”

“transform,” “would,” and other statements of

similar expression and other words of similar

expression, are forward-looking statements within

the meaning of Section 27A of the Securities Act

of 1933, as amended, and Section 21E of the

Securities Exchange Act of 1934.

These statements are based on management’s

expectations, estimates, assumptions and

projections as of the date of this presentation and

are not guarantees of future performance. Actual

results may differ materially from those expressed

or implied in these statements. Factors that could

cause actual results to differ materially are set

forth as risk factors in our most recent Annual

Report on Form 10-K and Quarterly Report on

Form 10-Q 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

income-producing properties and future liquidity,

development opportunities, development spending

and management plans. We caution you not to

place undue reliance on the forward-looking

statements contained in this presentation and do

not undertake any obligation to publicly update or

revise any forward-looking 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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✓Corporate headquarters has moved from Dallas to The Woodlands

 Eliminate overhead associated with non-core assets

 Realign each corporate function to drive productivity for the MPCs

✓Decentralized regional management supported by a lean corporate footprint

 Decision-making guided by strong local teams with decades of experience

 Share operational best practices across the regions

✓Reinforce culture of efficiency
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(1) Calculated as the indexed, weighted average change in Single Family Detached allocated land price across The Woodlands, Bridgeland, Summerlin and The Woodlands Hills. Approximate 

weighting dictated by remaining saleable residential acres. Assumes Summerlin land values in 2016-2018 appreciate in value at the 2013-2015 average price per acre growth rate.
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(1) Calculated as the average increase in NOI for properties after stabilization, excluding redevelopment and one-time occurrences, indexed to 100 in 2011. 
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Source:  Interfaith of The Woodlands, US Census, HHC Projections.
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Discover

Bridgeland
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2,048 Acres Remaining



1.6M+ SF

• 500K SF of office

• 250K SF of retail

• 600 multifamily units

• 300 hotel rooms

• To be developed within

10 years

SHORT-TERM 

IDENTIFIED PARCELS

1,526 ACRES

• Fully entitled for

commercial development

• Strategic buildout over a

20+ year horizon

LONG-TERM

OPPORTUNITIES
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Summerlin
Las Vegas

Discover
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Future Development

The Summit Downtown Summerlin

200,000
RESIDENTS AT FULL BUILD OUT

22,500 ACRES

9 MILES

FROM THE

LAS VEGAS

STRIP



• Historically Strong economy 

• 3.5% Unemployment rate(1)

• ~$20bn in development projects 

• Significant increases in population 

growth, consumer spending and 

regional tourism

• McCarran airport is busiest in its 

history

Las Vegas Economy Pre-COVID
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Source:

Note: In $ millions.
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2020

• Named Master-Planned Community of the Year by National Association of 
Homebuilders

• Ranked 4th on list of best-selling MPCs in the country, Ranked 1st in Nevada 
by The Robert Charles Lessor Company

• Selected as Best Shopping Center/Mall by Las Vegas Review

• For ten consecutive years, RCLCO ranked Summerlin number one for new 
home sales among MPCs nationwide

Source: Company filings and data.



• Encompasses over 23K acres on the western side of Las Vegas

• Optimally positioned (9 miles from Strip) with favorable macro trends

• Large commercial entitlements

• Land constrained with barriers to entry

• Fundamentally de-risked with substantial return potential

• Remaining residential land is the most valuable

• One-of-a-kind amenities – Las Vegas Ballpark & City National Arena

Source: Company filings and data.



Downtown Columbia
Maryland

Discover
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Source: Company filings and data

(1) Stabilized NOI.







In $ millions





4.9M SF

SHORT-TERM IDENTIFIED 

PARCELS
• 1.5M SF Office

• 2,300 Residential Units

• 315k SF Street Retail

• 250 Hotel Rooms

• 391 Acres

• 6,250 Residential Units

• 4.3M SF Office

• 1.25M SF Retail

• 640 Hotel Rooms

LONG-TERM (30 yrs.)
Unanimously Passed by City Council

9M SF



77



•

•

•

•

•

•

•





•

•

•

•

•

•

•



Ward Village
Honolulu

Discover
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Ko‘olau
Mountains

Ala
Moana
Beach

Park

Ala Moana
Shopping
Center

Waikiki
Diamond Head

10.3M
Visitors 2019

2.7%
Unemployment Rate

2019

+4.3%
Median Home Price

increase 2019
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– PHASING–
Master Plan Status

Source: Company filings and data.
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“BEST PLANNED COMMUNITY IN THE U.S.” - Architectural Digest

“BEST PLANNED COMMUNITY OF THE YEAR” – National Association of Home Builders

Source: Company filings and data.



• World class location drives condo premiums 

• Significant barriers to entry that slow competition

• Continual price appreciation per annum

• ~30% profitability margins

• Commercial NOI increases – significant opportunities available

• Strong community support (incl. Sierra Club)

• World class architecture and curated public art collection

• Walkable amenities with nearby beach and harbor access

94
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19 million people

in the greater NY trade area.

1,805,136 (3 mile radius)  

Daytime Population  

surrounding the  

Seaport District.

Seaport
District

NYC

Condé
Nast

Fast
Company

Altuzarra

Sandbox
StudiosHudson

Bay

Revlon

Brioni
Hugo
Boss

Fairchild

Harper
Collins

Bottega
Veneta

Goldman
Sachs

Macmillan
Publishers

New  
YorkDaily

News

Studio
Mates

Refinery
29

Gucci

Etsy

Time
Inc.

Village
Voice BIG

HUGE

Bank of  
NewYork 

Mellon

800+
TAMI (Technology,  

Advertising, Media & 

Information) tenants

535+
Major corporations  

have relocated to Lower 

Manhattan since 2005





FULTON

TRANSIT

CENTER

THE SEAPORT DISTRICT

BROOKLYN BRIDGE

EAST RIVER

7 MIN

WALK

6 FERRY
ROUTES  & 
WATER
TAXIS

9 SUBWAY

LINES

In the heart of the
new Downtown

WORLD 

TRADE

CENTER



7 MIN

WALK

6 FERRY
ROUTES  & 
WATER
TAXIS

9 SUBWAY

LINES

In the heart of the
new Downtown

From Charles Schwab “How Americans Define and Manage their Wealth” June 2017
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A NEW NEIGHBORHOOD FOR NEW YORK
SEAPORT 
DISTRICT 
SITE PLAN





THE VILLAGE

THE ICON

THE
ROOFTOP

60,000 sq f t  rooftop with 360º views  
featuring year round activations including  
a 3,400 person concert venue and Winter  

Village experience designed by
Rockwell Group.

Dynamic LED facade “lightband” curated  
by leading artist’s from around the world.

Six boxes housing unique  
restaurants and experiential retail,  

including concepts by Jean-Georges, 
Andrew Carmellini and David Chang

along with Malibu Farm



Sporting Events

Concert Venue

Fashion Shows

Winter Village

ENTERTAINMENT PIER 17

A multifaceted waterfront venue with 360o city views,

PIER 17, features year-round activations including  

a 3,500-person concert venue in partnership with 

LIVE NATION  and Winter Village experience



James Beard award-winning chef Andrew  

Carmellini and NoHo Hospitality Group 

partners, Josh Pickard and Luke Ostrom, 

will premiere an Italian chophouse, adding 

to the revitalization of the Seaport’s

Pier 17. Inspired by cucina alla brace,  

Carmellini’s urban Italian cooking will 

center its bold flavors around the wood-

burning grill.

The soul-satisfying menu will highlight 

prized, local ingredients, the country’s 

best purebred beef, sustainable seafood, 

and farm-raised poultry.

Acclaimed Chef Jean-Georges 

Vongerichten joins the elite cadre of new 

restaurants in the Pier 17 building at the 

revitalized Seaport District. Described 

as a ship-to-table seafood experience,  

diners will bask in the glow of the iconic 

Brooklyn Bridge while enjoying locally  

sourced, sustainable seafood dishes  

cooked to perfection. It’s waterfront 

dining at its finest.



Malibu Farm, which began with chef Helene 

Henderson’s communal dinners at her two

acre hillside farm in Malibu, is opening its

first New York location at Pier 17. The simple, 

stylish, organic menu served by Malibu Farm 

will continue with its fresh, local, and organic

approach, offering breakfast, lunch, and dinner 

in a casual, but stunning waterfront location.

“I’ve always felt that the location and experience

of dining was as important as the food” says

Henderson, “and the South Street Pier 17

location is breathtaking.”

The Momofuku Restaurant Group’s Ssäm Bar is 

relocating from the East Village to Pier 17. 

Founded by Michelin starred and James Beard 

Award winning chef David Chang, the Momofuku 

restaurants have gained worldwide 

recognition for their innovative take on cuisine 

while supporting sustainable and  responsible 

farmers and food purveyors.



Worked with ESPN to build a 

new studio on the rooftop at 

Pier 17, marketing the Seaport 

to viewers of Monday Night 

Football

Launched The Greens on the Pier 17 Rooftop as an 

alternative to the cancelled 2020 summer concert 

series

Groups of up to 8 people can reserve their own 14’ x 

14’ green space

Spots have been sold out since launching with an 

average waitlist of +20k people

Recently installed large glass doors up to 23 feet tall, enclosing the central space at Pier 17 to provide year-

round dining along the waterfront





Construction at the Tin Building has resumed after being shut down in 

March due to the coronavirus

Exterior is substantially complete with interior underway

As a result of the pandemic, we have designated a portion of the Tin Building’s space to e-

commerce, allowing customers to order food and groceries from their phone



CULINARY AND ENTERTAINMENT FULTON MARKET BUILDING

iPic 

THEATER

iPic luxury theaters transform  

the movie-going experience into

the ultimate night out. The 500 seat,  

8-screen theater offers the utmost  

in everything: from the perfectly  

proportioned screens and 3D

technology to the iPic patented seating  

pods and top-of-the-line dining options.  

It’s the best in entertainment at a variety  

of price points. Continue your night  

out at Adam Seger’s The Tuck Room,

a vibrant, social drinking and dining  

destination. Founded by Sherry Yard,  

the COO of iPic’s restaurant division,  

The Tuck Room is part of iPic’s  

unique vision of entertainment

and dining experiences.
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by CHLO E Fulton Stall Market

Dita Scotch &Soda Cynthia Rowley Sarah Jessica Parker

JOINED BY NEIGHBORH OOD FAVORITES FROM AROUND THE CITY



F is for Fendi 

Image Copyright BFA

Image Copyright BFAImage Copyright BFA

Image Copyright BFA

A V E NU E F O R NYC’S L E A D I NG FASHION ACTIVATIONS
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SUMMER 2019

Seaport Summer ConcertSeries

• 41 concerts with over 120,000 tickets sold
• Awards:

• - Pollstar Best New Concert Venue (2018)
• - Mondo*DR Best of Americas Overall Winner (2018)
• - Venues Now Club All Star (2019)
• - Mondo*DR Best Concert Hall (2019)



• 43rd Annual Macy’s 4th of July Fireworks
• Official host venue of the fireworks spectacular
• Featured throughout NBC’s live telecast
• 25,000 fireworks launched
• #1 show of the night with 6M viewers
• 3M attendees lining the streets of the Seaport District

• Seaport Cinema
• Four “sold out” nights-max RSVP limit hit
• 15,000 attendees

SUMMER 2019 

Lincoln Summerhouse

• 20,000 visitors over 30 days
• 100% increase from 2018
• 1,766 guests test drove vehicles

Chase Sapphire Lounge

• 175% YOY increase
• 25,000+ cardmembers 

experiencing exclusive access 
and benefits offered in the 
lounge

Seaport Fit
• 32 Winter/Summer classes hosted



• The Greens
• Mini-lawn space on the Pier 17 rooftop
• Served over 42k guests
• Averaged a 20k-person waitlist
• Saw a 253% increase in social media followers
• Earned over 378mm media impressions

• Rooftop Events
• Dinner & A Match: US Open – sponsored by Grey Goose
• Drive-In Movie Night – sponsored by Lincoln
• Seaport Cinema – sponsored by Bubly
• Seaport Fit – sponsored by NewYork-Presbyterian Hospital 

and Life WTR

SUMMER 2020
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New Market Site

NEW MARKET SITE - Addit ional Air Rights
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New Market Site

250 Water Street Acquisi t ion



Nothing Compares
With its unique architecture and sense of place as the original commercial hub of New York  City, the 

Seaport is an ideal location for unique food, retail and entertainment experiencesto  serve the dynamic 

people that are living and working in LowerManhattan.
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Reconciliation of Operating Assets NOI to EBT and Segment EBT to Net Income

Q3 2020 YTD 2019 2018 2017 2016 2015

Total Operating Assets NOI- Consolidated 133,837        205,615        171,575        151,175        132,563        113,579        

Depreciation and amortization (115,479)       (115,499)       (103,293)       (117,835)       (86,313)          (89,075)          

Interest expense, net (70,341)          (81,029)          (71,551)          (61,583)          (50,427)          (32,931)          

Provision for impairment (48,738)          -                          -                          -                          (35,734)          -                          

Equity in earnings (losses from real estate and other affiliates) 5,831              3,672              1,994              3,735              2,802              1,883              

Gain/(loss) in sale or disposal of real estate and other assets, net 38,232           -                          (4)                       3,868              -                          -                          

Gain on acquisition of joint venture partner's interest -                          -                          -                          23,332           -                          -                          

Selling profit from sales-type leases -                          13,537           -                          -                          -                          -                          

Impact of straight-line rent 4,585              9,007              12,427           8,220              10,689           7,391              

Other (1,644)             (671)                 (7,312)             (798)                 3,435              (10,493)          

Operating Assets segment EBT (53,717)          34,632           3,836              10,114           (22,985)          (9,646)             

Master Planned Communities segment EBT 122,929        257,586        202,955        190,351        179,481        114,366        

Seaport District segment EBT (88,238)          (59,242)          (23,862)          3,401              -                          -                          

Strategic Developments segment EBT 168,658        101,111        97,954           174,807        302,022        97,580           

Consolidated segment EBT 149,632        334,087        280,883        378,673        458,518        202,300        

Corporate income, expenses and other items (144,815)       (259,792)       (223,157)       (212,050)       (256,192)       (75,581)          

Net income 4,817              74,295           57,726           166,623        202,326        126,719        


