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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

☒Quarterly report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the quarterly period ended September 30, 2015

or

☐Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Commission file number 001-34856

THE HOWARD HUGHES CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 36-4673192
(State or other jurisdiction of (I.R.S. employer
incorporation or organization) identification number)
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13355 Noel Road, 22nd Floor, Dallas, Texas 75240

(Address of principal executive offices, including zip code)

(214) 741-7744

(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

☒ Yes    ☐ No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

☒ Yes    ☐ No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐
Non-accelerated filer ☐ (Do not check if a smaller reporting company) Smaller reporting company ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

☐ Yes    ☒ No

The number of shares of common stock, $0.01 par value, outstanding as of November 4, 2015 was 39,714,838.
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THE HOWARD HUGHES CORPORATION

CONDENSED CONSOLIDATED BALANCE SHEETS

UNAUDITED

September 30, December 31, 
2015 2014
(In thousands, except share amounts)

Assets:
Investment in real estate:
Master Planned Community assets $ 1,672,763 $ 1,641,063
Land 305,634 317,211
Buildings and equipment 1,478,489 1,243,979
Less: accumulated depreciation (213,040) (157,182)
Developments 1,205,124 914,303
Net property and equipment 4,448,970 3,959,374
Investment in Real Estate and Other Affiliates 56,191 53,686
Net investment in real estate 4,505,161 4,013,060
Cash and cash equivalents 450,647 560,451
Accounts receivable, net 32,051 28,190
Municipal Utility District receivables, net 136,196 104,394
Notes receivable, net 23,610 28,630
Deferred expenses, net 73,263 75,070
Prepaid expenses and other assets, net 323,596 310,136
Total assets $ 5,544,524 $ 5,119,931

Liabilities:
Mortgages, notes and loans payable $ 2,322,296 $ 1,993,470
Deferred tax liabilities 84,214 62,205
Warrant liabilities 308,630 366,080
Uncertain tax position liability 4,823 4,653
Accounts payable and accrued expenses 489,035 466,017
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