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2. Issuer Name and Ticker or Trading

Symbol
Marathon Petroleum Corp [MPC]

5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)
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_____ Officer (give title
below)

_____ Other (specify
below)

(Last) (First) (Middle)

C/O MARATHON PETROLEUM
CORPORATION, 539 S. MAIN
STREET
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(Month/Day/Year)
01/02/2018

(Street)

FINDLAY, OH 45840
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Filed(Month/Day/Year)
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___ Form filed by More than One Reporting
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1.Title of
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3.
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(Instr. 8)
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(A) or Disposed of (D)
(Instr. 3, 4 and 5)
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Beneficially
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Reported
Transaction(s)
(Instr. 3 and 4)

6. Ownership
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(D) or
Indirect (I)
(Instr. 4)
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Beneficial
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(Instr. 4)

Code V Amount

(A)
or
(D) Price

Common
Stock 01/02/2018 A 502.382 A $ 0 11,352.727

(1) D
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
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Code V (A) (D)
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Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

BUNCH CHARLES E
C/O MARATHON PETROLEUM CORPORATION
539 S. MAIN STREET
FINDLAY, OH 45840

  X

Signatures
 /s/ Molly R. Benson, Attorney-in-Fact for Charles E.
Bunch   01/04/2018

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Includes 42.247 shares acquired pursuant to dividend reinvestment and not previously reported pursuant to Rule 16a-11.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.  2,500,000    2,204,534    5.1% 

(1) The shares of our common stock beneficially owned by the Selling Stockholder are, or may be deemed to be,
beneficially held by Pershing Square Capital Management, L.P., PS Management GP, LLC and William A.
Ackman, who collectively share, or may be deemed to share, dispositive and voting power over all shares held for
the accounts of PSLP, Pershing Square II, L.P., Pershing Square Holdings, Ltd. and Pershing Square
International, Ltd., which is a Cayman Islands exempted company. Certain of the Pershing Square entities also
have economic exposure under cash-settled total return swaps to an additional 5,399,839 notional shares of our
common stock (approximately 12.6% of our outstanding shares), bringing Pershing Square�s total aggregate
economic exposure to 10,104,373 shares of our common stock (approximately 23.5% of our outstanding
shares). The address of Pershing Square is 888 Seventh Avenue, 42nd Floor, New York, New York 10019.

Edgar Filing: BUNCH CHARLES E - Form 4

Reporting Owners 2



S-14

Edgar Filing: BUNCH CHARLES E - Form 4

Explanation of Responses: 3



MATERIAL U.S. FEDERAL INCOME AND ESTATE TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income and estate tax consequences of the
purchase, ownership and disposition of our common stock by Non-US Holders (as defined below) that purchase our
stock pursuant to this offering, but does not purport to be a complete analysis of all potential tax effects. The effects of
other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or non-U.S. tax laws are not
discussed, except to the extent provided below. This discussion is based on the U.S. Internal Revenue Code of 1986,
as amended, (the �Code�), and the Treasury Regulations promulgated thereunder, judicial decisions, and published
rulings and administrative pronouncements of the Internal Revenue Service, (the �IRS�), in each case in effect as of the
date hereof. These authorities may change or be subject to differing interpretations. Any such change or differing
interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S. Holder of our common
stock. We have not sought and will not seek any rulings from the IRS regarding the matters discussed below. There
can be no assurance the IRS or a court will not take a contrary position to that discussed below regarding the tax
consequences of the purchase, ownership and disposition of our common stock.

This discussion is limited to Non-U.S. Holders that hold our common stock as a �capital asset� within the meaning of
Section 1221 of the Code (generally, property held for investment). This discussion does not address all U.S. federal
income tax consequences relevant to a Non-U.S. Holder�s particular circumstances, including the impact of the
Medicare contribution tax on net investment income. In addition, it does not address consequences relevant to
Non-U.S. Holders subject to special rules, including, without limitation:

� U.S. expatriates and former citizens or long-term residents of the United States;

� persons subject to the alternative minimum tax;

� persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a
conversion transaction or other integrated investment;

� banks, insurance companies, and other financial institutions;

� brokers, dealers or traders in securities;

� �controlled foreign corporations,� �passive foreign investment companies,� and corporations that accumulate
earnings to avoid U.S. federal income tax;

� partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes
(and investors therein);

� tax-exempt organizations or governmental organizations;
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� persons deemed to sell our common stock under the constructive sale provisions of the Code;

� persons who hold or receive our common stock pursuant to the exercise of any employee stock option or
otherwise as compensation; and

� tax-qualified retirement plans.
If an entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of
a partner in the partnership will depend on the status of the partner, the activities of the partnership and certain
determinations made at the partner level. Accordingly, partnerships holding our common stock and the partners in
such partnerships should consult their tax advisors regarding the U.S. federal income tax consequences to them.

THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE.
INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE
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APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS
AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF
OUR COMMON STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR
UNDER THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY
APPLICABLE INCOME TAX TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a �Non-U.S. Holder� is any beneficial owner of our common stock that is neither a �U.S.
person� nor an entity treated as a partnership for U.S. federal income tax purposes. A U.S. person is any person that, for
U.S. federal income tax purposes, is or is treated as any of the following:

� an individual who is a citizen or resident of the United States;

� a corporation created or organized under the laws of the United States, any state thereof, or the District of
Columbia;

� an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

� a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more �United
States persons� (within the meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect
to be treated as a United States person for U.S. federal income tax purposes.

Distributions

We do not anticipate declaring or paying dividends to holders of our common stock in the foreseeable future.
However, if we do make distributions of cash or property on our common stock, such distributions will constitute
dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and
profits, as determined under U.S. federal income tax principles. Amounts not treated as dividends for U.S. federal
income tax purposes will constitute a return of capital and first be applied against and reduce a Non-U.S. Holder�s
adjusted tax basis in its common stock, but not below zero. Any excess will be treated as capital gain and will be
treated as described below under ��Sale or other taxable disposition.� As discussed below under �Sale or other taxable
disposition,� if our common stock is not considered �regularly traded on an established securities market,� as defined by
applicable Treasury Regulations, any distributions in excess of the sum of (i) the Non-U.S. Holder�s share of our
current and accumulated earnings and profits plus (ii) the Non-U.S. Holder�s basis in our stock would be treated as
gain from the sale or other disposition of such stock, and distributions would be subject to a U.S. federal withholding
tax at a rate of 15% (the �FIRPTA Withholding�) of the amount by which the distribution exceeds the Non-U.S. Holder�s
share of our accumulated earnings and profits. Any FIRPTA Withholding generally may be credited against any U.S.
federal income tax payable by the Non-U.S. Holder.

Subject to the discussion below on effectively connected income, dividends paid to a Non-U.S. Holder of our common
stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends (or such
lower rate specified by an applicable income tax treaty, provided the Non-U.S. Holder furnishes a valid IRS Form
W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification for the lower treaty rate). A
Non-U.S. Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate,
may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.
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Non-U.S. Holders should consult their tax advisors regarding their entitlement to benefits under any applicable
income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder�s conduct of a trade or
business within the United States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains
a permanent establishment in the United States to which such dividends are attributable), the Non-U.S. Holder will be
exempt from the U.S. federal withholding tax described above. To claim the exemption,
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the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the
dividends are effectively connected with the Non-U.S. Holder�s conduct of a trade or business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the
regular graduated rates applicable to U.S. persons. A Non-U.S. Holder that is a corporation also may be subject to a
branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such effectively
connected dividends, as adjusted for certain items. Non-U.S. Holders should consult their tax advisors regarding any
applicable tax treaties that may provide for different rules.

Sale or other taxable disposition

Subject to the discussion below under �Information reporting and backup withholding� and �FATCA,� a Non-U.S. Holder
will not be subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our
common stock unless:

� the gain is effectively connected with the Non-U.S. Holder�s conduct of a trade or business within the United
States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent
establishment in the United States to which such gain is attributable);

� the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more
during the taxable year of the disposition and certain other requirements are met; or

� our common stock constitutes a U.S. real property interest (a �USRPI�), by reason of our status as a U.S. real
property holding corporation (the �USRPHC�) for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis
at the regular graduated rates applicable to U.S. persons. A Non-U.S. Holder that is a corporation also may be subject
to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such
effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such
lower rate specified by an applicable income tax treaty), which may be offset by U.S. source capital losses of the
Non-U.S. Holder (even though the individual is not considered a resident of the United States), provided the Non-U.S.
Holder has timely filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we are, and expect to remain for the foreseeable future, a
USRPHC for U.S. federal income tax purposes. However, if our common stock is �regularly traded on an established
market� (such as the New York Stock Exchange), as defined by applicable Treasury Regulations, the gain arising from
the sale or other disposition of shares of our common stock will not be subject to U.S. federal income tax as long as
the Non-U.S. Holder did not actually or constructively own more than 5% of our common stock at any time during
(i) the five-year period ending on the date of the sale or other disposition, or (ii) if shorter, the Non-U.S. Holder�s
holding period in its stock. We believe that our common stock is currently �regularly traded on an established securities
market.� However, no assurance can be provided that our common stock will continue to be regularly traded on an
established securities market for purposes of the rules described above.

In the event that our common stock is not, or ceases to be, �regularly traded on an established market� (or, if our
common stock is �regularly traded on an established market, with respect to a Non-U.S. Holder that actually or
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constructively owned more than 5% of our common stock at any time during the period described in the preceding
paragraph), a Non-U.S. Holder would generally be required to file a U.S. federal income tax return and generally
would be subject to U.S. federal income tax on any gain recognized on a sale or other disposition of shares of our
common stock on a net income basis at the regular graduated rates applicable to U.S. persons.
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Additionally, in such event, the FIRPTA Withholding generally would apply to the gross proceeds from a sale or other
disposition of shares of our common stock. Any FIRPTA Withholding generally may be credited against any U.S.
federal income tax liability owed by the Non-U.S. Holder. Any excess FIRPTA Withholding may be refunded if the
Non-U.S. Holder provides the IRS with the required supporting information in a timely manner.

Non-U.S. Holders should consult their tax advisors regarding our status as a USRPHC and the potential U.S. tax
consequences as applied to the Non-U.S. Holders� particular circumstances and the potentially applicable income tax
treaties that may provide for different rules.

Information reporting and backup withholding

Payments of dividends on our common stock will not be subject to backup withholding, provided the applicable
withholding agent does not have actual knowledge or reason to know the holder is a United States person and the
holder either certifies its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI,
or otherwise establishes an exemption. However, information returns are required to be filed with the IRS in
connection with any dividends on our common stock paid to the Non-U.S. Holder, regardless of whether any tax was
actually withheld. In addition, proceeds of the sale or other taxable disposition of our common stock within the United
States or conducted through certain U.S.-related brokers generally will not be subject to backup withholding or
information reporting, if the applicable withholding agent receives the certification described above and does not have
actual knowledge or reason to know that such holder is a United States person, or the holder otherwise establishes an
exemption. Proceeds of a disposition of our common stock conducted through a non-U.S. office of a non-U.S. broker
generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an
applicable treaty or agreement to the tax authorities of the country in which the Non-U.S. Holder resides or is
established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a refund or a credit against a Non-U.S. Holder�s U.S. federal income tax liability, provided the required
information is timely furnished to the IRS.

FATCA

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as
the Foreign Account Tax Compliance Act, (�FATCA�) on certain types of payments made to non-U.S. financial
institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may be imposed on dividends on,
or gross proceeds from the sale or other disposition of, our common stock, in each case, paid to a �foreign financial
institution� or a �non-financial foreign entity� (each as defined in the Code), unless (1) the foreign financial institution
undertakes certain diligence and reporting obligations (including providing sufficient documentation evidencing its
compliance (or deemed compliance) with FATCA), (2) the non-financial foreign entity either certifies it does not have
any �substantial United States owners� (as defined in the Code) or furnishes identifying information regarding each
substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise
qualifies for an exemption from these rules. If the payee is a foreign financial institution and is subject to the diligence
and reporting requirements in (1) above, it must enter into an agreement with the U.S. Department of the Treasury
requiring, among other things, that it undertake to identify accounts held by certain �specified United States persons� or
�United States-owned foreign entities� (each as defined in the Code), annually report certain information about such
accounts, and withhold 30% on certain payments to non-compliant foreign financial institutions and certain other
account holders. Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with
the United States governing FATCA may be subject to different rules.
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Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies
to payments of dividends on our common stock, and will apply to payments of gross proceeds from the sale or other
disposition of such stock on or after January 1, 2019. If a dividend payment is both subject to withholding under
FATCA and subject to the withholding tax discussed above under �Distributions,� the withholding under FATCA may
be credited against and therefore reduce such other withholding tax.

Prospective investors should consult their tax advisors regarding the potential application of withholding under
FATCA to their investment in our common stock.

Federal Estate Tax

Our common stock beneficially owned by an individual who is not a citizen or resident of the United States (as
defined for U.S. federal estate tax purposes) at the time of death generally will be includable in the decedent�s gross
estate for U.S. federal estate tax purposes, unless an applicable estate tax treaty provides otherwise.
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UNDERWRITING

The Selling Stockholder is offering the shares of common stock described in this prospectus supplement through a
number of underwriters. J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and
Jefferies LLC are acting as underwriters of the offering. We have entered into an underwriting agreement with the
Selling Stockholder and the underwriters. Subject to the terms and conditions of the underwriting agreement, the
Selling Stockholder has agreed to sell to the underwriters, and each underwriter has severally agreed to purchase the
number of shares of common stock listed next to its name in the following table:

Name
Number of
Shares

J.P. Morgan Securities LLC
Merrill Lynch, Pierce, Fenner & Smith

                      Incorporated
Jefferies LLC

Total
The underwriters are committed to purchase all the common shares offered by us if they purchase any shares. The
underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting
underwriters may also be increased or the offering may be terminated.

The underwriters may offer the shares of our common stock offered hereby from time to time for sale in one or more
transactions on the NYSE, in the over-the-counter market, through negotiated transactions or otherwise at market
prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices, subject to
receipt and acceptance by the underwriters and subject to the underwriters� right to reject any order in whole or in part.
The underwriters may effect such transactions by selling the shares of our common stock to or through dealers, and
such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters or
purchasers of shares of our common stock for whom they may act as agents or to whom they may sell as principal.
The difference between the price at which the underwriters purchase shares of our common stock and the price at
which the underwriters resell such shares may be deemed underwriting compensation. Sales of such shares made
outside the United States may be made by affiliates of the underwriters.

We estimate that the total expenses of this offering, including registration, filing and listing fees, printing fees and
legal and accounting expenses, but excluding the underwriting discounts and commissions, will be approximately
$                .

A prospectus supplement in electronic format may be made available on the web sites maintained by one or more
underwriters, or selling group members, if any, participating in the offering. The underwriters may agree to allocate a
number of shares to underwriters and selling group members for sale to their online brokerage account holders.
Internet distributions will be allocated to underwriters and selling group members that may make Internet distributions
on the same basis as other allocations.

We have agreed that we will not (i) offer, pledge, announce the intention to sell, sell, contract to sell, sell any option or
contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or
otherwise dispose of, directly or indirectly, or file with the SEC a registration statement under the Securities Act
relating to, any shares of our common stock or securities convertible into or exchangeable or exercisable for any
shares of our common stock, or publicly disclose the intention to make any offer, sale, pledge, disposition or filing, or
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(ii) enter into any swap or other arrangement that transfers all or a portion of the economic consequences associated
with the ownership of any shares of common stock or any such other securities (regardless of whether any of these
transactions are to be settled by the delivery of shares of common stock or such other securities, in cash or otherwise),
in each case without the prior written consent of the
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underwriters for a period of 60 days after the date of this prospectus supplement, other than customary exceptions,
including, but not limited to, any shares of our common stock issued upon the exercise of options granted under our
existing stock-based compensation plans.

Certain funds of Pershing Square have entered into a lock-up agreement with the underwriters pursuant to which such
funds of Pershing Square, with limited exceptions, for a period of 120 days after the date of this prospectus
supplement, may not, without the prior written consent of the underwriters, (1) offer, pledge, announce the intention to
sell, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any
option, right or warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of our
common stock or any securities convertible into or exercisable or exchangeable for our common stock (including,
without limitation, common stock or such other securities which may be deemed to be beneficially owned by such
funds of Pershing Square in accordance with the rules and regulations of the SEC and securities which may be issued
upon exercise of a stock option or warrant) or (2) enter into any swap or other agreement that transfers, in whole or in
part, any of the economic consequences of ownership of the common stock or such other securities, whether any such
transaction described in clause (1) or (2) above is to be settled by delivery of common stock or such other securities,
in cash or otherwise, or (3) make any demand for or exercise any right with respect to the registration of any shares of
our common stock or any security convertible into or exercisable or exchangeable for our common stock.

We and the Selling Stockholder have agreed to indemnify the underwriters against certain liabilities, including
liabilities under the Securities Act of 1933.

Our common stock is listed on the NYSE under the symbol �HHC.�

In connection with this offering, the underwriters may engage in stabilizing transactions, which involves making bids
for, purchasing and selling shares of common stock in the open market for the purpose of preventing or retarding a
decline in the market price of the common stock while this offering is in progress. These stabilizing transactions may
include making short sales of the common stock, which involves the sale by the underwriters of a greater number of
shares of common stock than they are required to purchase in this offering, and purchasing shares of common stock on
the open market to cover positions created by short sales. The underwriters may close out a short position by
purchasing shares in the open market. A short position is more likely to be created if the underwriters are concerned
that there may be downward pressure on the price of the common stock in the open market that could adversely affect
investors who purchase in this offering.

The underwriters have advised us that, pursuant to Regulation M of the Securities Act of 1933, they may also engage
in other activities that stabilize, maintain or otherwise affect the price of the common stock, including the imposition
of penalty bids. This means that if the underwriters purchase common stock in the open market in stabilizing
transactions or to cover short sales, the underwriters that sold those shares as part of this offering may be required to
repay the underwriting discount received by them.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or
retarding a decline in the market price of the common stock, and, as a result, the price of the common stock may be
higher than the price that otherwise might exist in the open market. If the underwriters commence these activities, they
may discontinue them at any time. The underwriters may carry out these transactions on the NYSE, in the
over-the-counter market or otherwise.

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering
of the securities offered by this prospectus supplement in any jurisdiction where action for that purpose is required.
The securities offered by this prospectus supplement may not be offered or sold, directly or indirectly, nor may this
prospectus supplement or any other offering material or advertisements in connection with the offer and sale of any
such securities be distributed or published in any jurisdiction, except under
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circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into
whose possession this prospectus supplement comes are advised to inform themselves about and to observe any
restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement
does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this prospectus
supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State, no offer of shares may be made to the public in that Relevant Member
State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the underwriters; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares shall require the Company or any underwriter to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive
and each person who initially acquires any shares or to whom any offer is made will be deemed to have represented,
acknowledged and agreed to and with each of the underwriters and the Company that it is a �qualified investor� within
the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive.

In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus
Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the
shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been
acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any shares
to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in
circumstances in which the prior consent of the underwriters has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an �offer of shares to the public� in relation to any shares in any
Relevant Member State means the communication in any form and by means of sufficient information on the terms of
the offer and the shares to be offered so as to enable an investor to decide to purchase shares, as the same may be
varied in that Member State by any measure implementing the Prospectus Directive in that Member State, the
expression �Prospectus Directive� means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in the Relevant Member State.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are �qualified investors� (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the �Order�) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
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49(2)(a) to (d) of the Order (all such persons together being referred to as �relevant persons�) or otherwise in
circumstances which have not resulted and will not result in an offer to the public of the shares in the United Kingdom
within the meaning of the Financial Services and Markets Act 2000.
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Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in
this document or use it as basis for taking any action. In the United Kingdom, any investment or investment activity
that this document relates to may be made or taken exclusively by relevant persons.

Notice to Prospective Investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance with an exemption from, or
in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser�s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser�s province or territory for particulars of these rights or consult
with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (�SIX�) or on
any other stock exchange or regulated trading facility in Switzerland. This document does not constitute a prospectus
within the meaning of, and has been prepared without regard to the disclosure standards for issuance prospectuses
under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under
art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in
Switzerland. Neither this document nor any other offering or marketing material relating to the shares or the offering
may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares
have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be
filed with, and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority
FINMA (FINMA), and the offer of shares has not been and will not be authorized under the Swiss Federal Act on
Collective Investment Schemes (�CISA�). The investor protection afforded to acquirers of interests in collective
investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the Dubai International Financial Centre (�DIFC�)

This document relates to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai Financial Services
Authority (�DFSA�). This document is intended for distribution only to persons of a type specified in the Markets Rules
2012 of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for
reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus
supplement nor taken steps to verify the information set forth herein and has no responsibility for this document. The
securities to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers of the securities offered should conduct their own due diligence on the securities. If you do not understand
the contents of this document you should consult an authorized financial advisor.
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In relation to its use in the DIFC, this document is strictly private and confidential and is being distributed to a limited
number of investors and must not be provided to any person other than the original recipient, and may not be
reproduced or used for any other purpose. The interests in the securities may not be offered or sold directly or
indirectly to the public in the DIFC.

Notice to Prospective Investors in Australia

This prospectus supplement:

� does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations
Act 2001 (Cth) (the �Corporations Act�);

� has not been, and will not be, lodged with the Australian Securities and Investments Commission (�ASIC�), as
a disclosure document for the purposes of the Corporations Act and does not purport to include the
information required of a disclosure document under Chapter 6D.2 of the Corporations Act;

� does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer
or invitation to arrange the issue or sale, or an issue or sale, of interests to a �retail client� (as defined in section
761G of the Corporations Act and applicable regulations) in Australia; and

� may only be provided in Australia to select investors who are able to demonstrate that they fall within one or
more of the categories of investors, or Exempt Investors, available under section 708 of the Corporations
Act.

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to
subscribe for or buy the shares may be issued, and no draft or definitive offering memorandum, advertisement or other
offering material relating to any shares may be distributed in Australia, except where disclosure to investors is not
required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable Australian laws
and regulations. By submitting an application for the shares, you represent and warrant to us that you are an Exempt
Investor.

As any offer of shares under this prospectus supplement will be made without disclosure in Australia under Chapter
6D.2 of the Corporations Act, the offer of those securities for resale in Australia within 12 months may, under section
707 of the Corporations Act, require disclosure to investors under Chapter 6D.2 if none of the exemptions in section
708 applies to that resale. By applying for the shares you undertake to us that you will not, for a period of 12 months
from the date of issue of the shares offer, transfer, assign or otherwise alienate those securities to investors in Australia
except in circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or
where a compliant disclosure document is prepared and lodged with ASIC.

Notice to Prospective Investors in Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and
Exchange Act. Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly,
in Japan or to, or for the benefit of, any �resident� of Japan (which term as used herein means any person resident in
Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering or
resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption
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from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act
and any other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.

Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document,
other than (a) to �professional investors� as defined in the Securities and Futures Ordinance (Cap.
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571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a �prospectus� as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No
advertisement, invitation or document relating to the shares has been or may be issued or has been or may be in the
possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to
persons outside Hong Kong or only to �professional investors� as defined in the Securities and Futures Ordinance and
any rules made under that Ordinance.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of shares may not be circulated or distributed, nor may the shares be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289
of Singapore (the �SFA�), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to
Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each
of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries� rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the shares pursuant to an offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b) where no consideration is or will be given for the transfer;

(c) where the transfer is by operation of law;

(d) as specified in Section 276(7) of the SFA; or
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(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

Other Relationships

Certain of the underwriters and their affiliates have provided in the past to us and our affiliates and may provide from
time to time in the future certain commercial banking, financial advisory, investment banking and other services for us
and such affiliates in the ordinary course of their business, for which they have received and may continue to receive
customary fees and commissions. In addition, from time to time, certain of the underwriters and their affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves or their
customers, long or short positions in our debt or equity securities or loans, and may do so in the future. Certain of the
underwriters and/or their affiliates are also agents and/or lenders under certain indebtedness of our subsidiaries or
properties.
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LEGAL MATTERS

Certain legal matters in connection with the offering will be passed upon for The Howard Hughes Corporation by
Cadwalader, Wickersham & Taft LLP. Certain legal matters in connection with the offering will be passed upon for
the underwriters by Skadden, Arps, Slate, Meagher & Flom LLP, Los Angeles, California. The Selling Stockholder is
represented as to certain matters of U.S. federal law and New York State law in connection with the offering by
Sullivan  & Cromwell LLP.

EXPERTS

The consolidated financial statements of The Howard Hughes Corporation (the Company) appearing in the Company�s
Annual Report (Form 10-K) for the year ended December 31, 2016 (including the schedule appearing therein), and the
effectiveness of the Company�s internal control over financial reporting as of December 31, 2016 have been audited by
Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included
therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

You can read our SEC filings, including the registration statement, over the Internet at the SEC�s website at
http://www.sec.gov. You may also read and copy any document we file with the SEC at its public reference facilities
at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may also obtain copies of the documents at
prescribed rates by writing to the Public Reference Section at the SEC at 100 F Street, N.E., Room 1580, Washington,
D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference
facilities.

You may obtain a copy of any of our filings, at no cost, by writing or calling us at:

The Howard Hughes Corporation

13355 Noel Road, Suite 22nd Floor

Dallas, TX 75240

(214) 741-7744

We also post our SEC filings to our website at http://www.howardhughes.com. Our website and the information
contained on, or hyperlinked from, our website are not a part of this prospectus supplement or the accompanying
prospectus, other than the documents that we file with the SEC that are expressly incorporated herein or therein by
reference.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with the SEC, which means that we can
disclose important information to you by referring to those documents. The information incorporated by reference is
considered to be part of this prospectus supplement and the accompanying prospectus, and later information we file
with the SEC will automatically update the information in this prospectus supplement and the accompanying
prospectus to the extent that such later information modifies or supersedes the information in this prospectus
supplement and the accompanying prospectus. Any statement so modified or superseded will not be deemed, except
as so modified or superseded, to be a part of this prospectus supplement and the accompanying prospectus. We
incorporate by reference the following documents we filed with the SEC:

� our Annual Report on Form 10-K for the year ended December 31, 2016, which was filed on February 23,
2017;

� our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2017, June 30, 2017 and
September 30, 2017, which were filed on May 3, 2017, August 7, 2017 and November 6, 2017, respectively;

� our Current Reports on Form 8-K, which were filed on March 2, 2017, March 3, 2017, March 16, 2017,
March 21, 2017, March 30, 2017, May 22, 2017, June 12, 2017, June 15, 2017, June 20, 2017, June 21,
2017, August 16, 2017, September 5, 2017 (except for Item 7.01 and Exhibit 99.1), October 5, 2017 (except
for Item 7.01 and Exhibit 99.1), November 9, 2017, December 7, 2017 and January 2, 2018;
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� the portions of our Definitive Proxy Statement on Schedule 14A, which was filed on April 11, 2017, that are
incorporated by reference into Part III of our Annual Report on Form 10-K for the fiscal year ended
December 31, 2016; and

� all documents filed by us with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the date of this prospectus supplement and prior to the termination of the
offering of the common stock by the Selling Stockholder in this offering, except as set forth
below with respect to information and exhibits furnished on Form 8-K.
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Any statement incorporated by reference in this prospectus supplement and the accompanying prospectus from an
earlier dated document that is inconsistent with a statement contained in this prospectus and the accompanying
prospectus or in any other document filed after the date of the earlier dated document, but prior to the date hereof,
which also is incorporated by reference herein, shall be deemed to be modified or superseded for purposes of this
prospectus supplement and the accompanying prospectus by such statement contained in this prospectus supplement
and the accompanying prospectus or in any other document filed after the date of the earlier dated document, but prior
to the date hereof, which also is incorporated by reference herein.

To the extent that any information contained in any current report on Form 8-K, or any exhibit thereto, was furnished
to, rather than filed with, the SEC (including under Item 2.02 or 7.01, or any related Item 9.01, of Form 8-K), such
information or exhibit is specifically not incorporated by reference in this prospectus supplement or the accompanying
prospectus.

Any person, including any beneficial owner, to whom this prospectus supplement and the accompanying prospectus is
delivered may request copies of this prospectus supplement and the accompanying prospectus and any of the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus, without charge,
by written or oral request directed to The Howard Hughes Corporation, One Galleria Tower, 13355 Noel Road,
22nd Floor, Dallas, Texas 75240, telephone (214) 741-7744, or by using the �Investors� section of our website at
http://www.howardhughes.com or from the SEC through the SEC�s website at www.sec.gov. Documents incorporated
by reference are available without charge, excluding any exhibits to those documents unless the exhibit is specifically
incorporated by reference into those documents.
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Prospectus

THE HOWARD HUGHES CORPORATION

20,205,937 shares of Common Stock

Warrants to purchase up to 8,000,000 shares of

Common Stock

This prospectus relates solely to the resale by the selling stockholders identified in this prospectus of up to an
aggregate of: (i) 20,205,937 shares of common stock of The Howard Hughes Corporation, or HHC, $0.01 par value
per share, consisting of 3,636,927 shares of common stock issued pursuant to the shareholders agreements described
herein, 5,706,323 shares of common stock issued in connection with the separation and distribution described herein,
10,862,687 shares of common stock issuable upon exercise of the warrants described herein; and (ii) 8,000,000
warrants to acquire common stock of the Company.

The selling stockholders identified in this prospectus (which term as used herein includes their pledgees, donees,
transferees or other successors-in-interest) may offer the shares or warrants from time to time as they may determine
through public transactions or through other means and at varying prices as determined by the prevailing market price
for shares or in negotiated transactions as described in the section entitled �Plan of Distribution� beginning on page 10.

We are required to register the shares and warrants with the Securities and Exchange Commission (the �SEC�) pursuant
to shareholder agreements and warrant agreements described herein. We do not know whether, when or in what
amount the selling stockholders may offer the shares or warrants for sale. We expect that the offering price for our
common stock will be based on the prevailing market price of our common stock at the time of sale. Our common
stock trades on the New York Stock Exchange, or the NYSE, under the symbol �HHC.� The last reported sales price on
October 16, 2012 was $71.58. We do not intend to list the warrants on any exchange; accordingly, there will not be an
established market price for the warrants. There is currently no established market price for the warrants. We expect
that the offering price for the warrants will be based on the relationship between the exercise price of the warrants and
the prevailing market price for our common stock at the time of sale.

We will not receive any of the proceeds from the sale of these shares of our common stock or the warrants by the
selling stockholders.

Investing in shares of our common stock or the warrants involves risks. See �Risk Factors� beginning on page 3
of this prospectus and in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 and the
other reports we file with the Securities and Exchange Commission that are in incorporated by reference
herein to read about factors you should consider before buying shares of our common stock or the warrants.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

This prospectus is dated November 9, 2012
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This prospectus is part of a resale registration statement on Form S-3 that we filed with the SEC using a �shelf�
registration process. Under this process, selling stockholders named in this prospectus may sell our common stock
from time to time. Each time selling stockholders sell shares of our common stock, the selling stockholders will
provide a prospectus and any prospectus supplement containing specific information about the terms of the applicable
offering, as required by law. This prospectus may be supplemented from time to time to add, update or change
information in this prospectus. Any statement contained in this prospectus will be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in such prospectus supplement
modifies or supersedes such statement. Any statement so modified will be deemed to constitute a part of this
prospectus only as so modified, and any statement so superseded will be deemed not to constitute a part of this
prospectus.

You should rely only on the information contained in this prospectus (as supplemented and amended) and the
documents incorporated by reference herein or therein. We have not authorized anyone to provide you with different
information. This document may only be used where it is legal to sell these securities. You should not assume that the
information contained in this prospectus and the documents incorporated by reference herein or therein are accurate as
of any date other than their respective dates regardless of the time of delivery of the prospectus or any sale of our
common stock. You should also read this prospectus together with the additional information described under the
headings �Where You Can Find More Information� and �Incorporation of Certain Information by Reference.�
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act, and
Section 21E of the Securities Exchange Act of 1934. All statements other than statements of historical fact included in
this prospectus are forward-looking statements. Forward-looking statements give our current expectations relating to
our financial condition, results of operations, plans, objectives, future performance and business. You can identify
forward-looking statements by the fact that they do not relate strictly to current or historical facts. These statements
may include words such as �anticipate,� �estimate,� �expect,� �project,� �forecast,� �plan,� �intend,� �believe,� �may,� �should,� �would,�
�likely,� and other words of similar expression. Forward-looking statements should not be unduly relied upon. They
give our expectations about the future and are not guarantees. These statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, performance and achievements to materially differ
from any future results, performance and achievements expressed or implied by such forward-looking
statements. These forward-looking statements present our estimates and assumptions only as of the date of this
prospectus. Except as may be required by law, we undertake no obligation to modify or revise any forward-looking
statements to reflect events or circumstances occurring after the date of this prospectus. We caution you not to rely on
these forward-looking statements.

In this prospectus and the documents incorporated by reference, for example, we make forward-looking statements
discussing our expectations about:

� capital required for our operations and development opportunities for the properties in our Operating Assets
and Strategic Developments segments following the spin-off;

� expected performance of our Master Planned Communities segment and other current income producing
properties;

� future liquidity;

� future development opportunities; and

� future development spending.
Factors that could cause actual results to differ materially from those expressed or implied by the forward-looking
statements include:

� our history of losses;

� our inability to obtain operating and development capital;

� a prolonged recession in the national economy and adverse economic conditions in the retail sector;
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� our inability to compete effectively;

� our directors may be involved or have interests in other businesses, including real estate activities and
investments;

� our inability to control certain of our properties due to the joint ownership of such property and our inability
to successfully attract desirable strategic partners;

� potential conflicts with GGP (as defined below) arising from agreements with GGP with respect to certain of
our assets;

� risks associated with our spin-off from GGP not qualifying as a tax-free distribution for U.S. federal income
tax purposes;

� substantial stockholders having influence over us, whose interests may be adverse to ours or yours; and

� the other risks described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011
incorporated by reference therein.

iii
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PROSPECTUS SUMMARY

This summary contains basic information about us and the resale of securities being offered by the selling
stockholders. It does not contain all of the information you should consider before investing. You should read this
entire prospectus carefully, including the section entitled �Risk Factors� and our consolidated and combined financial
statements and the notes thereto incorporated by reference in this prospectus, before making an investment
decision. Unless the context otherwise requires, references to the �Company,� �HHC,� �we,� �us� and �our� refer to The
Howard Hughes Corporation and its subsidiaries and joint venture interests after giving effect to the spin-off.

Overview

We are a developer and operator of master planned communities and mixed use properties. We currently operate our
business in three segments: Master Planned Communities, Operating Assets and Strategic Developments. We are
headquartered in Dallas, Texas and our assets are located across the United States.

We were incorporated in Delaware on July 1, 2010 to receive certain assets and liabilities of GGP, Inc., formerly
known as General Growth Properties, Inc. (�GGP� and collectively with its subsidiaries, our �predecessors�), in
connection with our predecessors� emergence from bankruptcy. We completed our spin-off from GGP on November 9,
2010.

Shareholders Agreements

In order to fund a portion of our spin-off, GGP entered into investment agreements with the Plan Sponsors (as defined
below). Pursuant to the terms of those agreements, we entered into agreements (the �Shareholders Agreements�) with
each of (i) Brookfield Retail Holdings LLC, an affiliate of Brookfield Asset Management, Inc. (and its designees, as
applicable, the �Brookfield Investor�), (ii) The Fairholme Fund and Fairholme Focused Income Fund (collectively,
�Fairholme�) and (iii) Pershing Square Capital Management, L.P., on behalf of Pershing Square, L.P., Pershing Square
II, L.P., Pershing Square International, Ltd. and Pershing Square International V, Ltd. (collectively, together with their
permitted assigns, including PSRH, Inc., �Pershing Square� and, together with the Brookfield Investor and Fairholme,
the �Plan Sponsors�). The Plan Sponsors entered into agreements with Blackstone Real Estate Partners VI, L.P.
(�Blackstone� and together with its permitted assigns, the �Blackstone Investors�) whereby Blackstone subscribed for
approximately 7.6% of the shares of reorganized GGP and our common stock issued to each of the Plan Sponsors
under the Shareholders Agreements on November 9, 2010 and, in connection therewith, received an allocation of each
of the Plan Sponsor�s warrants described below to acquire our common stock (collectively, the �Blackstone
Designation�). On November 9, 2010, the Plan Sponsors and the Blackstone Investors purchased $6.3 billion of
common stock of reorganized GGP and $250.0 million of our common stock at $47.619048 per share.

Upon consummation of the spin-off and after giving effect to the Blackstone Designation, we issued to the Brookfield
Investor, Pershing Square, Fairholme and the Blackstone Investors 2,424,618, 1,212,309, 1,212,309 and 400,764
shares of our common stock, respectively, pursuant to the Shareholders Agreements and the Blackstone
Designation. Of the Plan Sponsors and the Blackstone Investors, only Pershing Square received shares of our common
stock pursuant to the spin-off in the amount of 2,355,708 shares, as a result of its ownership of shares of common
stock of GGP prior to November 9, 2010.

Upon consummation of our predecessors� plan of reorganization, we issued to the Brookfield Investor warrants to
purchase approximately 3.83 million shares of our common stock. We issued to each of Fairholme and Pershing
Square warrants to purchase approximately 1.92 million shares of our common stock and to the Blackstone Investors
warrants to purchase approximately 0.33 million shares of our common stock, in each case, with an initial exercise
price of $50.00 per share. The per share exercise price has been adjusted from the
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originally contemplated exercise price to reflect a reduction in the number of shares that will be issued for the same
aggregate consideration upon exercise of the warrants. See �Related Party Transactions and Certain
Relationships�Transactions Prior to the Spin-Off� contained in our 2012 Definitive Proxy Statement on Schedule 14A
and incorporated by reference herein.

As of October 16, 2012, the Brookfield Investor and Pershing Square beneficially owned 6.3% and 9.4%,
respectively, of our common stock (excluding shares issuable upon exercise of the warrants). As of October 10, 2012,
the Brookfield Investor, Fairholme, Pershing Square and the Blackstone Investors beneficially owned 16.1%, 4.8%,
13.7% and 0.9%, respectively, of our common stock (assuming exercise by the applicable warrant holder of all of its
outstanding warrants).

Each of the Plan Sponsors has participation rights in future public and private equity issuances by us, to allow them to
maintain their respective percentage ownership on a fully diluted basis. These participation rights terminate when the
applicable Plan Sponsor�s beneficial ownership (together with its affiliates� beneficial ownership) is less than 5% on a
fully diluted basis.

Executive Offices

Our principal executive offices are located at 13355 Noel Road, 22nd Floor, Dallas, Texas 75240. Our main telephone
number is (214) 741-7744. Our website is http://www.howardhughes.com/. The contents of our website are not a part
of this prospectus.

Risk Factors

Investing in our common stock and warrants involves a high degree of risk. See �Risk Factors� beginning on page 3 of
this prospectus and in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 and the other
reports we file with the SEC that are incorporated by reference herein for a discussion of factors you should carefully
consider before investing in our common stock or the warrants.
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RISK FACTORS

An investment in our common stock or warrants involves a high degree of risk. You should carefully consider the
following risk factors and the risk factors in our Annual Report on Form 10-K for the fiscal year ended December 31,
2011 and the other reports we file with the SEC that are incorporated by reference herein, as well as the other
information contained in this prospectus, before making an investment in our company. If any of the following risks
actually occur, our business, financial condition and/or results of operations could be materially and adversely
affected. In such an event, the trading price of our common stock and warrants could decline and you could lose part
or all of your investment.

Risks Related to Our Warrants

The adjustment to the exercise price for warrants and the number of shares of common stock underlying each warrant
in connection with an anti-dilutive adjustment event may not adequately compensate you for any lost value of your
warrants as a result of such transaction.

If a specified corporate event or transaction constituting a dilutive event occurs, under certain circumstances we will
adjust the exercise price for warrants and the number of shares of common stock underlying each warrant in
connection with such dilutive adjustment event. The adjustment to the exercise price for warrants and the number of
shares of common stock underlying each warrant will be determined based on the date on which the dilutive event
occurs or becomes effective. The adjustment to the exercise price for warrants and the number of shares of common
stock underlying each warrant in connection with a dilutive event may not adequately compensate you for any lost
value of your warrants as a result of such dilutive event.

Under certain circumstances, holders may have to pay U.S. federal income tax as a result of a deemed distribution
with respect to our common stock or warrants�even if holders do not receive a corresponding distribution of cash�such
as, if we adjust, or fail to adjust, the exercise price of the warrants in certain circumstances.

Holders of our common stock or warrants may be treated as having received a constructive distribution in certain
circumstances, for example if we make certain adjustments to (or fail to make adjustments to) the exercise price of the
warrants and such adjustment (or failure to make an adjustment) has the effect of increasing the proportionate interest
of certain holders in our earnings and profits or assets. Such a distribution could be treated as a taxable dividend or
capital gain for U.S. federal income tax purposes even though holders do not receive any cash with respect to such
constructive distribution. In addition, you may be subject to U.S. federal withholding tax on any such constructive
distribution on our common stock or warrants. You are advised to consult your independent tax advisor regarding the
possibility and tax treatment of any deemed distributions for U.S. federal income tax purposes.

Until the exercise of our warrants, holders of these securities do not have identical rights as holders of our common
stock, but they will be subject to all changes made with respect to our common stock.

Holders of warrants are not entitled to any rights with respect to our common stock (including, without limitation,
voting rights and rights to receive any dividends or other distributions on our common stock), but they will be subject
to all changes affecting our common stock. See the description of our common stock and warrants set forth in our
registration statement on Form 10/A, which we filed on November 4, 2010, which we have incorporated by reference
herein. Holders of our warrants will have rights with respect to our common stock only if they receive our common
stock upon exercise of the warrants and only as of the date when such holder becomes a record owner of the shares of
our common stock upon such exercise. For example, with respect to warrants, if an amendment is proposed to our
certificate of incorporation or bylaws requiring stockholder approval and the record date for determining the
stockholders of record entitled to vote on the amendment occurs prior to the date a warrant holder is deemed to be the
owner of the shares of our common stock due upon exercise of the warrants, the exercising warrant holder will not be
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entitled to vote on the amendment, although such holder will nevertheless be subject to any changes in the powers,
preferences or special rights of our common stock.
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The market price of our common stock may or may not exceed the exercise price of the warrants.

The warrants granted to the Plan Sponsors are immediately exercisable or, in the case of the Fairholme warrants, upon
90 days written notice for the first 6.5 years and without notice anytime thereafter, and will expire seven years after
our November 9, 2010 spin-off. The warrants granted to Messrs. Weinreb and Herlitz and Mr. Richardson become
exercisable in November 2016 and February 2017, respectively, and expire in November 2017 and February 2018,
respectively. Although as of October 16, 2012, the market price of our common stock exceeded the exercise price of
the warrants, we cannot provide you with any assurance that that the market price of our common stock will always
remain in excess of the exercise price of the warrants in any or all periods prior to the date of expiration. Any warrants
not exercised by their date of expiration will expire worthless and we will be under no further obligation to the
warrant holder.

Since the warrants are executory contracts, they may have no value in a bankruptcy or reorganization proceeding.

In the event a bankruptcy or reorganization proceeding is commenced by or against us, a bankruptcy court may hold
that any unexercised warrants are executory contracts that are subject to rejection by us with the approval of the
bankruptcy court. As a result, holders of the warrants may, even if we have sufficient funds, not be entitled to receive
any consideration for their warrants or may receive an amount less than they would be entitled to if they had exercised
their warrants prior to the commencement of any such bankruptcy or reorganization proceeding.

There is no public market for the warrants.

There is no established public trading market for the warrants, and we do not expect a market to develop. In addition,
we do not intend to apply for quotation or listing of the warrants on any securities exchange. Without an active
market, the liquidity of the warrants will be limited. There can be no assurance that a market will ever develop for the
warrants. Even if a market for the warrants does develop, the price of the warrants may fluctuate and liquidity may be
limited. If a market for the warrants does not develop, then purchasers of the warrants may be unable to resell the
warrants or sell them only at an unfavorable price for an extended period of time, if at all. Resale prices of the
warrants will depend on many factors, including:

� our operating performance and financial condition;

� our ability to continue the effectiveness of the registration statement, of which this prospectus is a part,
covering warrants and the common stock issuable upon exercise of the warrants;

� the interest of securities dealers in making a market; and

� the market for similar securities.
The market price of our warrants will be directly affected by the market price of our common stock, which may be
volatile.

To the extent that a secondary market for our warrants develops, we believe that the market price of our warrants will
be significantly affected by the market price of our common stock. We cannot predict how the shares of our common
stock will trade in the future. This may result in greater volatility in the market price of our warrants than would be
expected for non-exercisable securities.
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If an effective registration is not in place and a current prospectus is not available when an investor desires to
exercise warrants, such investor may be unable to exercise his, her or its warrants, causing such warrants to expire
worthless.

Holders of shares of common stock received pursuant to the exercise of the warrants will be able to sell their warrant
shares only if a registration statement relating to such securities is then in effect, or if such transaction is
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exempt from the registration requirements of the Securities Act, as amended (the �Securities Act�), and such securities
are qualified for sale or exempt from qualification under the applicable securities laws of the states in which the
purchaser of such securities resides. We intend to use our best efforts to keep a registration statement in effect
covering warrant shares and to maintain a current prospectus relating to warrant shares until the expiration of the
warrants. We cannot assure you that we will be able to do so, and if we do not maintain a current prospectus related to
the warrant shares, holders may be unable to sell their warrant shares. If the prospectus relating to the warrant shares is
not current, the warrants may have no value, we will have no obligation to settle the warrants for cash, the market for
such warrants may be limited, and such warrants may expire worthless.

WHERE YOU CAN FIND MORE INFORMATION

You can read our SEC filings, including the registration statement, over the Internet at the SEC�s website at
http://www.sec.gov/. You may also read and copy any document we file with the SEC at its public reference facilities
at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may also obtain copies of the documents at
prescribed rates by writing to the Public.

Reference Section at the SEC at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference facilities.

You may obtain a copy of any of our filings, at no cost, by writing or calling us at:

The Howard Hughes Corporation

13355 Noel Road, Suite 22nd Floor

Dallas, TX 75240

(214) 741-7744

We also post our SEC filings to our website at http://www.howardhughes.com/.  The contents of our website are not a
part of this prospectus.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with the SEC, which means that we can
disclose important information to you by referring to those documents. The information incorporated by reference is
considered to be part of this prospectus, and later information we file with the SEC will automatically update the
information in this prospectus to the extent that such later information modifies or supersedes the information in this
prospectus. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to be a
part of this prospectus. We incorporate by reference the following documents we filed with the Securities and
Exchange Commission:

� our 2011 Annual Report on Form 10-K for the year ended December 31, 2011, which we filed on
February 29, 2012;

� our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012, which we filed on May 8, 2012;
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� our Quarterly Report on Form 10-Q for the quarter ended June 30, 2012, which we filed on August 9, 2012

� our Current Reports on Form 8-K, which we filed on February 29, 2012 and June 14, 2012;

� the description of our Series A Junior Participating Preferred Stock in our registration statement on
Form 8-A which we filed on February 29, 2012;
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� the description of our common stock and warrants set forth in our registration statement on Form 10/A,
which we filed on November 4, 2010; and

� all documents filed by us with the Securities and Exchange Commission pursuant to Section 13(a), 13(c), 14
or 15(d) of the Exchange Act after the date of this prospectus and prior to the termination of the offering of
the underlying securities.

Any statement incorporated by reference in this prospectus from an earlier dated document that is inconsistent with a
statement contained in this prospectus or in any other document filed after the date of the earlier dated document, but
prior to the date hereof, which also is incorporated by reference herein, shall be deemed to be modified or superseded
for purposes of this prospectus by such statement contained in this prospectus or in any other document filed after the
date of the earlier dated document, but prior to the date hereof, which also is incorporated by reference herein.

We also specifically incorporate by reference any documents filed by us with the Securities and Exchange
Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the initial registration
statement and prior to effectiveness of the registration statement.

To the extent that any information contained in any current report on Form 8-K, or any exhibit thereto, was furnished
to, rather than filed with, the Securities and Exchange Commission, such information or exhibit is specifically not
incorporated by reference in this prospectus.

Any person, including any beneficial owner, to whom this prospectus is delivered may request copies of this
prospectus and any of the documents incorporated by reference in this prospectus, without charge, by written or oral
request directed to The Howard Hughes Corporation, One Galleria Tower, 13355 Noel Road, 22nd Floor, Dallas,
Texas 75240, telephone (214) 741-7744, or by using the �Investors� section of our website at
http://www.howardhughes.com/ or from the SEC through the SEC�s website at www.sec.gov. Documents incorporated
by reference are available without charge, excluding any exhibits to those documents unless the exhibit is specifically
incorporated by reference into those documents.

USE OF PROCEEDS

We are registering these shares of our common stock and these warrants for the benefit of the selling stockholders. We
will not receive any proceeds from the resale of our common stock or the warrants under this offering.

SELLING STOCKHOLDERS

The selling stockholders, pursuant to this prospectus, may from time to time offer and sell any or all of:

� the shares of our common stock set forth in the table below under the column entitled �Shares of Company
Stock Beneficially Owned Prior to Offering�;

� the warrants to purchase the number of shares of our common stock set forth in the table below under the
column entitled �Shares of Common Stock Underlying Warrants Beneficially Owned Prior to Offering�; and

� the common stock issuable upon the exercise of the warrants set forth in the table below under the column
entitled �Shares of Common Stock Underlying Warrants Beneficially Owned Prior to Offering.�
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When we refer to �selling stockholders� in the �Plan of Distribution� section of this prospectus, we mean the persons
listed in the table below, and the pledgees, donees, permitted transferees, assignees, successors and
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others who later come to hold any of the selling stockholders� interests in shares of our common stock other than
through a public sale. Except as noted in this prospectus or in the reports incorporated herein by reference, none of the
selling stockholders have, or within the past three years have had, any material relationship with us or any of our
predecessors or affiliates and the selling stockholders are not or were not affiliated with registered broker-dealers.

Based on the information provided to us by the selling stockholders and as of the date the same was provided to us,
assuming that the selling stockholders sell all of the shares of our common stock and warrants owned or beneficially
owned by them that have been registered by us and do not acquire any additional shares during the offering, the
selling stockholders will not own any shares other than those appearing in the column entitled �Shares of Common
Stock Beneficially Owned After the Offering�Number of Shares.� We cannot advise you as to whether the selling
stockholders will in fact sell any or all of such shares of common stock or warrants to acquire our common stock. In
addition, the selling stockholders may have sold, transferred or otherwise disposed of, or may sell, transfer or
otherwise dispose of, at any time and from time to time, the shares of our common stock or warrants to acquire our
common stock in transactions exempt from the registration requirements of the Securities Act after the date as of
which the information is set forth on the table below.

Beneficial ownership of shares is determined under SEC rules and generally includes any shares over which a person
exercises sole or shared voting or investment power. Shares of common stock subject to warrants or options currently
exercisable or exercisable within 60 days of the date of this prospectus are deemed to be outstanding and beneficially
owned by the person and any group of which that person is a member, but are not deemed outstanding for the purpose
of computing the percentage of beneficial ownership for any other person.

Except as noted by footnote, and subject to community property laws where applicable, we believe based on the
information provided to us that the persons and entities named in the table below have sole voting and investment
power with respect to all shares of our common stock shown as beneficially owned by them. Unless otherwise noted
below, the address of the persons and entities listed in the table is c/o The Howard Hughes Corporation, 13355 Noel
Road, 22nd Floor, Dallas, Texas 75240.
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Shares of Common Stock

Beneficially Owned

Prior to Offering

Shares of Common Stock

Underlying Warrants

Beneficially Owned Prior

to  Offering

Shares of Common

Stock

Beneficially Owned

After the Offering

Name of Beneficial Owner

Number of

Shares

Percentage of

Shares

Outstanding

Number of

Shares

Percentage

of

Shares Upon

Exercise of

Warrants

Number of

Shares of

Common

Stock Being

Offered

Number

of

Shares

Percentage

of

Shares
The Blackstone Investors(1) �  �  333,333 0.9% 333,333 �  �  
Brookfield Retail Holdings
HHC LLC(2) 789,145 2.1% 1,247,643 5.2% 2,036,788 �  �  
Brookfield Retail Holdings II
LLC(2) 541,513 1.4% 856,134 3.6% 1,397,647 �  �  
Brookfield Retail Holdings III
LLC(2) 621,147 1.6% 982,036 4.1% 1,603,183 �  �  
Brookfield Holdings IV-A
LLC(2) 71,816 0.2% 113,541 0.5% 185,357 �  �  
Brookfield Retail Holdings
IV-B LLC(2) 143,342 0.4% 226,625 1.0% 369,967 �  �  
Brookfield Retail Holdings
IV-C LLC(2) 48,023 0.1% 75,924 0.3% 123,947 �  �  
Brookfield Retail Holdings
IV-D LLC(2) 48,023 0.1% 75,924 0.3% 123,947 �  �  
Brookfield Retail Holdings V
LP(2) 161,609 0.4% 255,506 1.1% 417,115 �  �  
Fairholme �  �  1,916,667 4.8% 1,916,667 �  �  
Pershing Square(3) 3,568,017 9.4% 1,916,667 13.7% 5,484,684 �  �  
General Trust Company, as
trustee(4) 3,350,615 8.8% �  �  3,350,615 �  �  
David R. Weinreb(5) �  �  2,367,985(7) 5.9% 2,367,985(8) �  �  
Grant Herlitz(5) �  �  315,731(8) �  315,731(9) �  �  
Andrew C. Richardson(5) 20,000(6) �  178,971(9) �  178,971(10) 20,000 �  

(1) Such shares are beneficially owned by Blackstone Real Estate Partners VI L.P., Blackstone Real Estate Partners
(AIV) VI L.P., Blackstone Real Estate Partners VI.F L.P., Blackstone Real Estate Partners VI.TE.1 L.P.,
Blackstone Real Estate Partners VI.TE.2 L.P., Blackstone Real Estate Holdings VI L.P. and Blackstone GGP
Principal Transaction Partners L.P. Blackstone Real Estate Associates VI L.P. is the general partner of each of
Blackstone Real Estate Partners VI L.P., Blackstone Real Estate Partners (AIV) VI L.P., Blackstone Real Estate
Partners VI.F L.P., Blackstone Real Estate Partners VI.TE.1 L.P., Blackstone Real Estate Partners VI TE.2 L.P.
and Blackstone GGP Principal Transaction Partners L.P. BREP VI Side-by-Side GP L.L.C. is the general partner
of Blackstone Real Estate Holdings VI L.P. BREA VI L.L.C. is the general partner of Blackstone Real Estate
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Associates VI L.P. Blackstone Holdings III L.P. is the managing member of BREA VI L.L.C and the sole
member of BREP VI Side-by-Side GP L.L.C. Blackstone Holdings III GP L.P. is the general partner of
Blackstone Holdings III L.P. Blackstone Holdings III GP Management L.L.C. is the general partner of
Blackstone Holdings III GP L.P. The Blackstone Group L.P. is the managing member of Blackstone Holdings III
GP Management L.L.C. The Blackstone Group L.P. is controlled by its general partner, Blackstone Group
Management L.L.C., which is in turn wholly owned by Blackstone�s senior managing directors and controlled by
its founder, Stephen A. Schwarzman. Each of such entities and Mr. Schwarzman may be deemed to beneficially
own the shares beneficially owned by the Blackstone Investors directly or indirectly controlled by it or him, but
each disclaims beneficial ownership of such shares except to the extent of its or his indirect pecuniary interest
therein. The address of the Blackstone Investors and each other entity or individual described in this footnote is
c/o The Blackstone Group, L.P., 345 Park Avenue, New York, New York 10154.
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(2) (i) Brookfield Asset Management Inc. (�BAM�), (ii) Partners Limited (�Partners�), (iii) Brookfield
Holdings Canada Inc. (�BHCI�), (iv) Brookfield Private Funds Holdings Inc. (�Brookfield Holdings�),
(v) Brookfield Asset Management Private Institutional Capital Adviser (Canada) LP (�BAM
Canada�), (vi) Brookfield US Holdings Inc. (�US Holdings�), (vii) Brookfield US Corporation (�US
Corp.�), (viii) Brookfield Retail Holdings HHC LLC (�Brookfield�), (ix) Brookfield Retail Holdings
II LLC (�BRH II�), (x) Brookfield Retail Holdings III LLC (�BRH III�), (xi) Brookfield Retail
Holdings IV-A LLC (�BRH IV-A�), (xii) Brookfield Retail Holdings IV-B LLC (�BRH IV-B�),
(xiii) Brookfield Retail Holdings IV-C LLC (�BRH IV-C�), (xiv) Brookfield Retail Holdings
IV-D LLC (BRH IV-D�), and (xv) Brookfield Retail Holdings V LP, (�BHR-V� and collectively, the
�Brookfield Reporting Persons�), may be deemed to constitute a �group� within the meaning of
Section 13(d)(3) under the Exchange Act and Rule 13d-5(b)(1) thereunder and each member of
such �group� may be deemed to beneficially own all shares of common stock and warrants held by
all members of the �group�. Each of Brookfield, BRH II, BRH III, BRH IV-A, BRH IV-B, BRH
IV-C, BRH IV-D and BRH V (collectively, the �Investment Vehicles�), as applicable, shares voting
and investment power with respect to these shares. BAM, Partners, BHCI, Brookfield Holdings,
BAM Canada, US Holdings and US Corp. may be deemed to share beneficial ownership with
respect to these shares. Each Investment Vehicle is managed by a controlled affiliate of BAM and
each expressly disclaims, to the extent permitted by applicable law, beneficial ownership of any
shares of common stock and warrants held by each of the other Investment Vehicles. The address
of each such Investment Vehicle is c/o Brookfield Retail Holdings LLC, Level 22, 135 King
Street, Sydney NSW 2000, Australia. Each of (i) Future Fund Board of Guardians and (ii) China
Investment Corporation, Stable Investment Corporation (a subsidiary of China Investment
Corporation) and Best Investment Corporation (a subsidiary of China Investment Corporation), by
virtue of various agreements and arrangements with certain Brookfield Reporting Persons, may be
deemed to be members of a �group� with certain Brookfield Reporting Persons and share voting and
investment power over these shares.

(3) The shares of our common stock beneficially owned by Pershing Square are, or may be deemed to be,
beneficially held by Pershing Square Capital Management, L.P., PS Management GP, LLC and Pershing Square
GP, LLC, and William A. Ackman, who collectively share, or may be deemed to share, dispositive and voting
power over all shares held for the accounts of Pershing Square, L.P., Pershing Square II, L.P. and Pershing
Square International, Ltd. (or its wholly owned subsidiary PSRH, Inc.), which is a Cayman Islands exempted
company. Certain of the Pershing Square entities also have economic exposure up to approximately 5,399,839
shares of our common stock (approximately 11.1% of our outstanding shares, including shares issuable upon
exercise of the warrants). The address of Pershing Square is 888 Seventh Avenue, 42nd Floor, New York, New
York 10019.

(4) Such shares are beneficially owned by General Trust Company (�GTC�) solely in its capacity as trustee of trusts,
the beneficiaries of which are members of the Bucksbaum family which, for purposes hereof, include the spouses
and descendants of Martin, Matthew and Maurice Bucksbaum. GTC has sole beneficial ownership of 3,350,615
shares of common stock. The address of GTC is 300 North Dakota Avenue, Suite 202, Sioux Falls, South Dakota
57104.

(5) Subject to community property laws where applicable, we believe based on the information provided to us that
the persons and entities named in the table below have sole voting and investment power with respect to all
shares of our common stock shown as beneficially owned by them.

(6) These shares represent restricted shares of our common stock issued to Mr. Richardson pursuant to
Mr. Richardson�s employment agreement.

(7) These shares represent shares of our common stock underlying HHC warrants received pursuant to Mr. Weinreb�s
warrant purchase agreement.

(8) These shares represent shares of our common stock underlying HHC warrants received pursuant to Mr. Herlitz�s
warrant purchase agreement.

(9)
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These shares represent shares of our common stock underlying HHC warrants received pursuant to
Mr. Richardson�s warrant purchase agreement.
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PLAN OF DISTRIBUTION

We are registering shares of HHC common stock and warrants issued or issuable to the selling stockholders to permit
the resale of these shares of HHC common stock and warrants by the holders thereof from time to time after the date
of this prospectus. We are registering: (i) shares of our common stock issued to Pershing Square and GTC, as trustee,
in connection with the spin-off; (ii) warrants issued to the Brookfield Investor, Fairholme, Pershing Square and the
Blackstone Investors pursuant to our predecessors� plan of reorganization; (iii) shares of our common stock issuable
upon exercise of the warrants issuable to the Brookfield Investor, Fairholme, Pershing Square and the Blackstone
Investors pursuant to our predecessors� plan of reorganization; (iv) shares of our common stock issued to the
Brookfield Investor and Pershing Square pursuant to the Shareholders Agreements; and (v) shares of our common
stock issuable upon exercise of the warrants issuable to Mr. Weinreb and Mr. Herlitz pursuant to their respective
warrant purchase agreements, dated November 22, 2010, and to Mr. Richardson pursuant to his warrant purchase
agreement dated February 25, 2011 (all together, the �Executive Warrant Agreements�). We do not know whether, when
or in what amount the selling stockholders may offer the shares or warrants for sale. We expect that the offering price
for our common stock will be based on the prevailing market price of our common stock at the time of sale. There is
currently no established market price for the warrants. We expect that the offering price for the warrants will be based
on the relationship between the exercise price of the warrants and the prevailing market price for our common stock at
the time of sale.

Some of the shares of our common stock and the warrants offered hereby were originally issued to the Plan Sponsors
pursuant to an exemption from the registration requirements of the Securities Act. The Blackstone Investors are
permitted assignees of the rights of the Plan Sponsors. We agreed to register such shares of our common stock and the
warrants pursuant to the Shareholders Agreements and the Warrant Agreement, dated November 9, 2010, between
The Howard Hughes Corporation and Mellon Investor Services LLC. We also agreed to register the common stock
issuable to GTC pursuant to a Registration Rights Agreement, dated November 9, 2010, between The Howard Hughes
Corporation and M.B. Capital Partners III. We will pay all expenses of the registration of the shares of our common
stock and the warrants pursuant to: (i) the Registration Rights Agreement, dated November 9, 2010, between The
Howard Hughes Corporation, GTC and M.B. Capital; (ii) the Registration Rights Agreement, dated November 9,
2010, between The Howard Hughes Corporation and the Brookfield Investor; (iii) the Registration Rights Agreement,
dated November 9, 2010, between The Howard Hughes Corporation and Fairholme; and (iv) the Registration Rights
Agreement, dated November 9, 2010, between The Howard Hughes Corporation and Pershing Square (all together,
the �Registration Rights Agreements�), including, without limitation, SEC filing fees and expenses of compliance with
state securities or �blue sky� laws; provided, however, that each selling stockholder will pay all underwriting discounts
and selling commissions. We will indemnify the selling stockholders against certain liabilities, including some
liabilities under the Securities Act, in accordance with the Registration Rights Agreements or the selling stockholders
will be entitled to contribution. We may be indemnified by the selling stockholders against civil liabilities, including
liabilities under the Securities Act that may arise from any written information furnished to us by the selling
stockholders specifically for use in this prospectus, in accordance with the Registration Rights Agreements or we may
be entitled to contribution.

Pursuant to the Executive Warrant Agreements: (i) Mr. Weinreb purchased a warrant to acquire 2,367,985 shares of
Company common stock for a purchase price of $15.0 million in cash, which purchase price was determined to be at
current fair value; (ii) Mr. Herlitz purchased a warrant to acquire 315,731 shares of Company common stock for a
purchase price of $2.0 million in cash, which purchase price was determined to be at current fair value; and
(iii) Mr. Richardson purchased a warrant to acquire 178,971 shares of company common stock for a purchase price of
$2.0 million in cash, which purchase price was determined to be at current fair value.

We agreed to register the shares of our common stock subject to the Executive Warrant Agreements with
Mr. Weinreb, Mr. Herlitz and Mr. Richardson. We will pay all expenses of the registration of the shares of our
common stock, including, without limitation, SEC filing fees and expenses of compliance with state securities or �blue
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We will not receive any proceeds from sales of any shares of our common stock or warrants by the selling
stockholders.

The selling stockholders (or their pledgees, donees, transferees, distributees or successors in interest selling shares
received from a named selling stockholder as a gift, partnership distribution or other non-sale-related transfer after the
date of this prospectus (all of whom may be selling stockholders)) may sell all or a portion of the shares of HHC
common stock or warrants beneficially owned by them and offered hereby from time to time directly or through one
or more underwriters, broker-dealers or agents, and any broker-dealers or agents may arrange for other broker-dealers
or agents to participate in effecting sales of these securities. These underwriters or broker-dealers may act as
principals, or as an agent of a selling stockholder. If the shares of HHC common stock or warrants are sold through
underwriters or broker-dealers, the selling stockholders will be responsible for underwriting discounts or commissions
or agent�s commissions. The shares of HHC common stock or warrants may be sold on any national securities
exchange or automated interdealer quotation system on which the securities may be listed or quoted at the time of
sale, in the over-the-counter market or in transactions otherwise than on these exchanges or systems or in the
over-the-counter market and in one or more transactions at fixed prices, at prevailing market prices at the time of the
sale, at varying prices determined at the time of sale, or at negotiated prices. These sales may be effected in a variety
of transactions, which may involve crosses or block transactions. The selling stockholders may use any one or more of
the following methods when selling shares or warrants:

� purchases by underwriters, brokers, dealers, and agents who may receive compensation in the form of
underwriting discounts, concessions or commissions from the selling stockholders and/or the purchasers of
the shares or warrants for whom they may act as agent;

� ordinary brokerage transactions and transactions in which the broker solicits purchasers;

� one or more block trades in which a broker or dealer so engaged will attempt to sell the shares as agent, but
may position and resell a portion of the block as principal to facilitate the transaction, or in crosses in which
the same broker acts as agent on both sides;

� purchases by a broker or dealer (including a specialist or market maker) as principal and resale by such
broker or dealer for its account pursuant to this prospectus;

� an exchange distribution in accordance with the rules of any stock exchange on which the shares of HHC
common stock or warrants are listed;

� face-to-face privately negotiated transactions between sellers and purchasers without a broker-dealer;

� an agreement between broker-dealers and the selling stockholders to sell a specified number of such shares
or warrants at a stipulated price per share;

�
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the pledge of shares or warrants as security for any loan or obligation, including pledges to brokers or dealers
who may from time to time effect distributions of the shares, the warrants or other interests in the shares;

� settlement of short sales or transactions to cover short sales relating to the shares or warrants entered into
after the effective date of the registration statement of which this prospectus is a part;

� distributions to creditors, equity holders, partners and members of the selling stockholders;

� transactions in options, swaps or other derivatives (whether listed on an exchange or otherwise);

� sales in other ways not involving market makers or established trading markets, including direct sales to
institutions or individual purchasers; and

� any combination of the foregoing or by any other legally available means.
The selling stockholders may also transfer the shares of our common stock or warrants by gift. We do not know of any
arrangements by the selling stockholders for the sale of any of the shares of our common stock or warrants.
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The selling stockholders also may resell all or a portion of the shares of our common stock or the warrants in open
market transactions in reliance upon Rule 144 under the Securities Act, as permitted by that rule, or Section 4(1) under
the Securities Act, if available, rather than under this prospectus, provided that they meet the criteria and conform to
the requirements of those provisions.

Brokers or dealers engaged by the selling stockholders may arrange for other brokers or dealers to participate in
sales. If the selling stockholders effect such transactions by selling shares of our common stock or warrants to or
through underwriters, brokers, dealers or agents, such underwriters, brokers, dealers or agents may receive
compensation in the form of discounts, concessions or commissions from the selling stockholders. Underwriters,
brokers, dealers or agents may also receive compensation from the purchasers of shares of our common stock for
whom they act as agents or to whom they sell as principals, or both. Such commissions will be in amounts to be
negotiated, but, except as set forth in a supplement to the prospectus contained in the registration statement, in the
case of an agency transaction will not be in excess of a customary brokerage commission in compliance with NASD
Rule 2440; and in the case of a principal transaction a markup or markdown in compliance with NASD IM 2440-1
and NASD IM 2440-2.

In connection with sales of the shares of our common stock, the warrants or otherwise, the selling stockholders (or
their pledgees, donees, transferees, distributees or successors in interest) may enter into hedging transactions with
broker-dealers or other financial institutions, which may in turn engage in short sales of shares of our common stock
or the warrants in the course of hedging in positions they assume. The selling stockholders may also sell these
securities short, and if such short sales shall take place after the date that the registration statement is declared
effective by the SEC securities, the selling stockholders may deliver the securities covered by this prospectus to close
out short positions and to return borrowed shares in connection with such short sales. The selling stockholders may
also loan or pledge shares of our common stock or the warrants to broker-dealers that in turn may sell such securities,
to the extent permitted by applicable law. The selling stockholders may also enter into option or other transactions
with broker-dealers or other financial institutions or one or more derivative transactions which require the delivery to
such broker-dealer or other financial institution of securities offered by this prospectus, which securities such
broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to
reflect such transaction). Notwithstanding the foregoing, the selling stockholders have been advised that they may not
use securities registered on the registration statement to cover short sales of our common stock made prior to the date
the registration statement, of which this prospectus forms a part, has been declared effective by the SEC.

Subject to any applicable company policy, the selling stockholders (or their pledgees, donees, transferees, distributees
or successors in interest) may, from time to time, pledge, hypothecate or grant a security interest in some or all of the
securities registered by the registration statement owned by them and, if they default in the performance of their
secured obligations, the pledgees, secured parties or persons to whom the securities have been hypothecated may offer
and sell such securities from time to time pursuant to this prospectus or any amendment to this prospectus under
Rule 424(b)(3) or other applicable provision of the Securities Act, amending, if necessary, the list of selling
stockholders to include the pledgee, transferee, persons to whom the securities have been hypothecated or other
successors in interest as selling stockholders under this prospectus. The plan of distribution for that selling
stockholder�s shares of our common stock or the warrants will otherwise remain unchanged. The selling stockholders
(or their pledgees, donees, transferees, distributees or successors in interest) also may transfer and donate the shares of
our common stock or the warrants in other circumstances in which case the transferees, donees, pledgees, persons to
whom the securities have been hypothecated or other successors in interest thereof will be the selling beneficial
owners for purposes of this prospectus.

The selling stockholders (or their pledgees, donees, transferees, distributees or successors in interest) and any
broker-dealers or agents participating in the distribution of the shares of our common stock may be deemed to be
�underwriters� within the meaning of Section 2(a)(11) of the Securities Act in connection with such sales. In such event,
any profits realized by the selling stockholders and any compensation earned by such
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broker-dealers or agents may be deemed to be underwriting commissions or discounts under the Securities Act.
Selling stockholders (or their pledgees, donees, transferees, distributees or successors in interest) who are �underwriters�
within the meaning of Section 2(a)(11) of the Securities Act will be subject to the applicable prospectus delivery
requirements of the Securities Act including Rule 172 thereunder and may be subject to certain statutory liabilities of,
including, but not limited to, Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 under the Exchange Act. We
will make copies of this prospectus (as it may be amended or supplemented from time to time) available to the selling
stockholders (or their pledgees, donees, transferees, distributees or successors in interest) for the purpose of satisfying
any prospectus delivery requirements. Except as otherwise set forth herein, each selling stockholder has informed the
Company that it is not a registered broker-dealer or is not an affiliate of a registered broker-dealer and does not have
any written or oral agreement or understanding, directly or indirectly, with any person to distribute our common stock
or the warrants. In no event shall any broker dealer receive fees, commissions and markups that, in the aggregate,
would exceed eight percent (8%). Brookfield Financial US, LLC, an affiliate of Brookfield Investor, is a Delaware
limited liability company formed on July 21, 2009 and a registered broker-dealer. Its registration with the SEC and
Financial Industry Regulatory Authority was approved on March 31, 2010.

Under the securities laws of some states, the shares of our common stock or the warrants may be sold in such states
only through registered or licensed brokers or dealers. In addition, in some states the shares of our common stock or
the warrants may not be sold unless such shares or the warrants have been registered or qualified for sale in such state
or an exemption from registration or qualification is available and is complied with by us.

The selling stockholders (or their pledgees, donees, transferees, distributees or successors in interest) may sell the
shares covered by this prospectus from time to time, and may also decide not to sell all or any of the shares they are
allowed to sell under this prospectus. The selling stockholders (or their pledgees, donees, transferees, distributees or
successors in interest) will act independently of us in making decisions regarding the timing, manner, and size of each
sale. There can be no assurance, however, that all or any of the shares will be offered by the selling stockholders. We
know of no existing arrangements between any selling stockholders and any broker, dealer, finder, underwriter, or
agent relating to the sale or distribution of the securities.

Each selling stockholder (or its pledgees, donees, transferees, distributees or successors in interest) and any other
person participating in such distribution will be subject to applicable provisions of the Exchange Act and the rules and
regulations thereunder, including, without limitation, to the extent applicable, Regulation M of the Exchange Act,
which may limit the timing of purchases and sales of any of the shares of our common stock or the warrants by the
selling stockholder and any other participating person. To the extent applicable, Regulation M may also restrict the
ability of any person engaged in the distribution of the shares of our common stock or the warrants to engage in
market-making activities with respect to the shares of our common stock or the warrants. All of the foregoing may
affect the marketability of the shares of our common stock or the warrants and the ability of any person or entity to
engage in market-making activities with respect to the shares of our common stock or the warrants.

To the extent permitted by applicable law, this plan of distribution may be modified in a prospectus supplement or
otherwise. All of the foregoing may affect the marketability of the securities offered hereby. This offering will
terminate on the date that all securities offered by this prospectus have been sold by the selling stockholders.

LEGAL MATTERS

Certain legal matters will be passed upon for us by Peter F. Riley. Peter F. Riley has issued an opinion to us as to the
validity of the securities offered hereby.
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EXPERTS

The consolidated and combined financial statements, and the related financial statement schedule, incorporated in this
prospectus by reference from our Annual Report on Form 10-K for the year ended December 31, 2011, and the
effectiveness of the Company�s internal control over financial reporting have been audited by Deloitte & Touche LLP,
an independent registered public accounting firm, as stated in their reports (which reports (1) express an unqualified
opinion on the financial statements and financial statement schedule and includes an explanatory paragraph relating to
the allocations of certain operating expenses from General Growth Properties, Inc. included in the Company�s
combined financial statements prior to November 9, 2010 and (2) express an unqualified opinion on the effectiveness
of internal control over financial reporting), which are incorporated herein by reference. Such financial statements and
financial statement schedule have been so incorporated in reliance upon the reports of such firm given upon their
authority as experts in accounting and auditing.
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