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Core
VAlueS

High performance  
Attitude  
Do the right thing 
together  
own It 

our mission is to own and 
operate best-in-class retail 
properties that provide an 
outstanding environment 
and experience for our 
Communities, retailers, 
employees, Consumers  
and Shareholders.



FInAnCIAl 
HIGHlIGHtS
Total property revenues

Total property operating expenses

Net operating income (NOI)

NOI after net property management costs

EBITDA

Funds From Operations (FFO)

Same store NOI - U.S.

Total equity capitalization

Total capitalization

Common Stock Price at December 31

Cash dividends per share

$3,023,759 

$873,964 

$2,149,795 

$2,044,560 

$1,994,549 

$993,875 

$2,046,793 

$20,231,000 

$40,228,000

$19.85 

$0.42

$2,918,951 

$872,768 

$2,046,183 

$1,924,044 

$1,864,225 

$874,420 

$1,963,830 

$14,851,000 

$34,281,000

$15.02 

$0.40

2012 2011

Amounts represent GGP’s pro rata share. Net operating income, EBITDA and FFO are non-GAAP financial measures. Reconciliations to the most 
comparable GAAP measure are included in the Form 10-K, included herein. Amounts in thousands, except per share amounts.
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As an investor, we understand you want 

assurance your investment and trust in us is held 

with the utmost care and esteem.  It is.  I take 

responsibility end-to-end.  When I became CEO 

in January 2011, I established a set of goals for 

the organization that represented my strong 

belief in driving maximum value.  Our mission is 

to own and operate best-in-class retail properties 

that provide an outstanding environment and 

experience for our Communities, Retailers, 

Employees, Consumers and Shareholders.

people
My focus started with the people. The senior 

management team has been in place for well 

over a year. Michael Berman, chief financial officer; 

Shobi Khan, chief operating officer; Alan Barocas, 

leasing; Richard Pesin, development; and Marvin 

Levine, general counsel, each have the expertise 

and constitution to enable us to be a TEAM (Together 

Everyone Achieves More). The organization is flat 

and streamlined today with a little less than 1,700 

employees, from a peak of about 2,800.  

A company can be good at what it does and 

simply survive; to be great and excel requires 

professionals who embody a common set of 

core values.  Ours are High Performance, Attitude, 

Do the Right Thing, Together and Own It.

Great companies are defined by the culture they 

have within their ranks.  The right culture ensures 

long-term success.  We are focused on fostering 

a culture that empowers, acknowledges and 

rewards achievers, while never losing sight of our 

values.  In 2012, the senior management team 

underwent a process to understand and foster an 

environment that enables us to win.  In January 

of this year, we began the rollout of our cultural 

initiative by gathering more than 600 colleagues 

in Chicago for two days of workshops.  By the 

end of this summer all employees will have 

been part of the process.

I’m fortunate to work side-by-side every day with 

colleagues whose thought process, creativity 

and hard work are equally matched by their heart 

and soul, and adoration for GGP.

In late October of last year, the East Coast and 

Northeast faced a storm of epic proportions.  

Our teams in 11 states along the East Coast 

spent days securing our malls, preparing for 

Super Storm Sandy’s impact, sometimes at 

the sake of securing their own homes.  Sandy’s 

wrath wasn’t fully realized until she struck parts 

of New Jersey and New York.  Our colleagues 

and their families who were in Sandy’s path 

were safe.  Our malls had virtually no damage.  

The same could not be said of our colleagues’ 

homes.  Some had to find temporary places 

to live with family and friends. Our colleagues 

around the country reached out to provide 

Dear Shareholder,

AlA MoAnA
Center
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support.  Our affected colleagues were more 

concerned with the communities surrounding 

their malls than their own homes.

The strength and resolve of an entire community 

would be tested again only a few weeks later on 

a December weekday afternoon at Clackamas 

Town Center in Portland, Oregon.  A man had 

taken an automatic assault rifle, entered our 

mall and opened fire.  The lives of two people 

were lost, a third person was seriously injured 

and the shooter took his own life.  With a heavy 

heart, I was honored and humbled to be at 

Clackamas Town Center days after the tragedy 

to see the mall had transcended past a place 

where a violent act occurred; at that point, it 

had become the nucleus of the healing process 

for the entire community.  Our Clackamas mall 

team and the many GGP employees who raced 

to Portland ensured the mall would return to a 

sense of normalcy.  Only a few days after the 

tragedy, the entire nation would reel from the 

shootings of innocent children and teachers 

at Sandy Hook Elementary School in Newtown, 

Connecticut. Both tragedies in these idyllic 

areas (communities in which we live and work) 

would be the catalysts for a national discussion 

on gun control.

We’re a family at GGP and when one family 

member, mall or community is dealing with 

a crisis or tragedy, our mantra is we’re all in it 

together, standing strong.

I would like to congratulate the 121 colleagues 

who have been part of the family for more than 

10 years, including Chuck Lhotka, our head of 

asset management, who is a 40-year veteran. It 

is my job to serve the people I lead.

Giving back to the community is the glue that 

provides us a civic purpose.  We believe the best 

way to improve our communities is to focus on 

the children and provide them with tools and 

resources to learn and discover.  

In Chicago, we have committed support to 

two low-income elementary schools.  Last year 

my colleagues completed service projects, 

including the building of interactive and outdoor 

classrooms; provided backpacks and school 

supplies; donated warm winter coats, gloves 

and hats for students; painted hallways and 

classrooms; purchased and distributed holiday 

gifts to every student; and dedicated time to 

monthly “Read with Me” reading and tutoring 

sessions. Through our Celebrate Schools! 

program and DonorsChoose.org, our mall teams 

and communities raised more than $400,000 

last year for the funding of 6,000 classroom 

projects and 7,500 teacher requests for supplies.  

Through our employee and community efforts, 

more than 480,000 students across the country 

now have a better learning environment. 

As CEO, I learn every day we can be better.

Learning is power.

ASSetS
We started 2011 with 167 malls, 28 strip centers 

and 26 office buildings.  Our mission as an owner 

GlenDAle GAllerIA
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2010 noI  
ContrIbutIon

A Malls  
63%

B Malls  
32%

Other
5%

A Malls  
71%

B Malls  
28%

Other
1%

2012 noI  
ContrIbutIon

of high-quality retail properties set our disposition 

strategy to sell non-core assets.

 

Today, our portfolio is comprised of 125 high 

quality malls, seven strip centers and seven office 

buildings.  We continue our disposition strategy 

of non-core properties.

In 2012, we acquired 11 anchor pads occupied 

by Sears, including sites at Ala Moana Center in 

Honolulu; The Woodlands Mall in Houston; and 

Quail Springs Mall in Oklahoma City.  The sites 

represent a significant opportunity to recapture 

valuable real estate within our portfolio. Ala 

Moana Center is the highlight of our expansion and 

redevelopment program. We recently announced 

that Nordstrom will open at The Woodlands Mall 

and Von Maur will open at Quail Springs Mall.

Optimizing energy consumption and establishing 

sustainability programs are pivotal in driving 

down operating costs.  

We conducted a pilot program using advanced 

energy management technology at 16 

different malls.  The objective was to automate 

the monitoring and management of energy 

consumption to improve the overall customer 

experience, while simultaneously reducing 

consumption.  On average at each property, this 

approach requires us to connect with 2,000-plus 

different data points.  We anticipate double-digit 

returns on our investment.

Last year, we installed state-of-the-art rooftop 

solar panels at four New Jersey malls (Bridgewater 

Commons, Paramus Park, Willowbrook Mall and 

Woodbridge Center).  On average, the panels 

were able to provide 10% of the buildings' energy 

requirements and provide a return on investment 

in the teens.  

AlA MoAnA
Center
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We are excited about both programs and will 

continue to look for other ways to make our 

properties more efficient.

leASe, leASe, leASe
A primary revenue driver is the increase in mall 

occupancy, especially permanent occupancy.  

Since 2010, our team has leased approximately 

20 million square feet, or about 40% of the 

portfolio’s total in-line square footage. 

We are bringing new anchors, in-line retailers, 

restaurants, theaters and other entertainment 

venues to the mall, further enhancing and 

fortifying the mall’s importance within its 

marketplace.  To date, we have achieved more 

than 80% of our 2013 leasing goal and are on 

track to increase the portfolio’s permanent 

occupancy level in 2013 by adding more than 

1 million square feet of occupied space.  It is 

accomplished by engaging in face-to-face 

meetings with our clients, the tenants.

InCreASe rentAl reVenueS
One indicator of our progress is the growth 

in rental rates. For example, leases taking 

occupancy in 2012 had rental rates 10% higher 

than expiring leases. 

Melinda Holland, GGP’s senior vice president of 

business development, and her team excel at 

generating alternative revenue and temporary 

leasing, constantly introducing new concepts and 

offerings.  Some of our most successful initiatives 

include offering advertising opportunities within 

the mall; sponsoring seasonal and other special 

events; providing high-quality carts and kiosks to 

retailers and entrepreneurs; and leasing otherwise 

vacant space to retailers on a short-term basis. 

In 2012 alone, we generated approximately 

$275 million of revenue through these efforts and 

simultaneously enhanced the overall shopping 

experience for our customers and improved 

the mall environment for our retailers, further 

reinforcing our malls as destinations-of-choice.

CoMplete reDeVelopMentS
There is minimal supply of new mall space 

becoming available in the next five years.  

An absence of new supply coupled with a 

very resilient and growing demand from both 

domestic and international retailers provides 

regional mall owners opportunities to invest 

in a variety of redevelopment and expansion 

projects to improve existing space and provide 

additional space available for lease. In early 

2011, after personally visiting every property 

within our portfolio, we identified $1.6 billion of 

redevelopment encompassing approximately 50 

malls, 80% of which are Class A malls. To date, 

more than $900 million has commenced.  

Redevelopments provide attractive risk-adjusted 

returns of 9 - 10%, cash-on-cost, which equates 

to levered returns in the high teens.

Two of our most high-profile redevelopments 

are Ala Moana Center in Honolulu and 

Glendale Galleria in Los Angeles.

Ala Moana Center is one of the world’s most-

visited shopping centers, attracting more than 

40 million visitors a year.  This 2.4-million-square-

foot mall is also one of the most profitable 

at more than $1,300 per square foot in retail 
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sales, up 8% from 2011.  We are building a new 

300,000-square-foot large format store and 

300,000 square feet of small shop space.  The 

first phase of this $570 million renovation and 

expansion has commenced.

Glendale Galleria is one of the preeminent 

shopping destinations in Southern California.  A 

115,000-square-foot Bloomingdale’s anchors the 

redevelopment and expansion.

We manage our company asset-by-asset, 

tenant-by-tenant and suite-by-suite.  Real estate 

is properly measured over the long-term, not 

quarter-by-quarter.  We believe the best way to 

increase value is to keep in mind the long-term 

benefits of each project we undertake. 

De-rISK AnD DeleVer 
We are locking in interest costs at historically 

low, fixed rates on a long-term basis. Since 

2010, we have financed more than $12 billion 

of property-secured debt, lowering the interest 

rate from 5.5% to 4.5% and lengthening the 

remaining term from two years to over nine 

years.  We laddered our maturities. We reduced 

balance sheet risk by eliminating $2.4 billion of 

corporate recourse.

We have focused on deleveraging the company. 

Since 2010, the net debt-to-EBITDA ratio has 

improved from 11x to 9x today. 

ConCluSIon
We have set the course for our journey.  We are 

prepared to face the challenges that await in any 

journey and we will rise to the occasion as a TEAM!  

I would be remiss if I didn’t thank the families of 

my colleagues for their support and allowing 

the time away from home, building GGP into a 

world-class company.  

It is my honor to serve as chief executive officer of 

GGP and I am equally humbled to lead such an 

exceptional group of individuals. I love what I do!

Sandeep Mathrani
Chief Executive Officer

Sincerely,



portFolIo
ALABAMA

Riverchase Galleria · Hoover

ARIZONA

Park Place · tucson 
Tucson Mall · tucson

ARKANSAS

Pinnacle Hills Promenade · rogers

CALIFORNIA

Eastridge · San Jose
Galleria at Tyler · riverside
Glendale Galleria · Glendale (los Angeles)
Northridge Fashion Center · northridge (los Angeles)
Otay Ranch Town Center · Chula Vista (San Diego) 
Stonestown Galleria · San Francisco
Valley Plaza Mall · bakersfield
Visalia Mall · Visalia

COLORADO

Park Meadows · lone tree (Denver)
Southwest Plaza · littleton (Denver)

CONNECTICUT

Brass Mill Center · waterbury
The Shoppes at Buckland Hills · Manchester (Hartford)

DELAWARE

Christiana Mall · newark (wilmington)

FLORIDA

Altamonte Mall · Altamonte Springs (orlando)
Bayside Marketplace · Miami
Coastland Center · naples
Governor’s Square · tallahassee
Mizner Park · boca raton
The Oaks Mall · Gainesville
Pembroke Lakes Mall · pembroke pines (Fort lauderdale)
Village of Merrick Park · Coral Gables (Miami)

GEORGIA

Augusta Mall · Augusta
Cumberland Mall · Atlanta
North Point Mall · Alpharetta (Atlanta)
Oglethorpe Mall · Savannah
Peachtree Mall · Columbus
Perimeter Mall · Atlanta 
The Shoppes at River Crossing · Macon

HAWAII

Ala Moana Center · Honolulu (oahu)
Prince Kuhio Plaza · Hilo (big Island)
Whalers Village · lahaina (Maui)

IDAHO

Boise Towne Square · boise
Grand Teton Mall · Idaho Falls
Pine Ridge Mall · pocatello

ILLINOIS

Market Place Shopping Center · Champaign
Northbrook Court · northbrook (Chicago)
Oakbrook Center · oak brook (Chicago) 
Water Tower Place · Chicago

INDIANA

Glenbrook Square · Fort wayne

IOWA

Coral Ridge Mall · Coralville (Iowa City)
Jordan Creek Town Center · west Des Moines

KENTUCKY

Florence Mall · Florence (Cincinnati, oH)
Greenwood Mall · bowling Green
Mall St. Matthews · louisville
Oxmoor Center · louisville

LOUISIANA

Mall of Louisiana · baton rouge
Oakwood Center · Gretna (new orleans)
Pecanland Mall · Monroe

MAINE

The Maine Mall · South portland

MARYLAND

The Gallery at Harborplace · baltimore 
The Mall in Columbia · Columbia (baltimore)
Mondawmin Mall · baltimore
Towson Town Center · towson (baltimore)
White Marsh Mall · baltimore

MASSACHUSETTS

Natick Mall · natick (boston)

MICHIGAN

The Crossroads · portage (Kalamazoo)
Lakeside Mall · Sterling Heights (Detroit)
RiverTown Crossings · Grandville (Grand rapids)

MINNESOTA

Apache Mall · rochester
Crossroads Center · St. Cloud
Eden Prairie Center · eden prairie (Minneapolis)
Ridgedale Center · Minnetonka (Minneapolis)
River Hills Mall · Mankato

MISSOURI

Columbia Mall · Columbia
Plaza Frontenac · St. louis
Saint Louis Galleria · St. louis

NEBRASKA

Oak View Mall · omaha
Westroads Mall · omaha

NEVADA

Fashion Show · las Vegas
The Grand Canal Shoppes at The Venetian · las Vegas
Meadows Mall · las Vegas
The Shoppes at The Palazzo · las Vegas

NEW JERSEY

Bridgewater Commons · bridgewater
Paramus Park · paramus
Willowbrook · wayne
Woodbridge Center · woodbridge

NEW MEXICO

Coronado Center · Albuquerque

NEW YORK

Staten Island Mall · Staten Island

NORTH CAROLINA

Carolina Place · pineville (Charlotte)
Four Seasons Town Centre · Greensboro
The Streets at Southpoint · Durham

OHIO

Beachwood Place · beachwood (Cleveland)
Kenwood Towne Centre · Cincinnati
The Shops at Fallen Timbers · Maumee (toledo)

OKLAHOMA

Quail Springs Mall · oklahoma City
Sooner Mall · norman (oklahoma City)

OREGON

Clackamas Town Center · portland
Pioneer Place · portland
Rogue Valley Mall · Medford

PENNSYLVANIA

Neshaminy Mall · bensalem (philadelphia)
Park City Center · lancaster

RHODE ISLAND

Providence Place · providence

SOUTH CAROLINA

Columbiana Centre · Columbia

TEXAS

Baybrook Mall · Friendswood (Houston)
Deerbrook Mall · Humble (Houston)
First Colony Mall · Sugar land (Houston) 
Hulen Mall · Fort worth
North Star Mall · San Antonio
The Parks at Arlington · Arlington (DFw)
The Shops at La Cantera · San Antonio
Stonebriar Centre · Frisco (DFw)
Town East Mall · Mesquite (DFw)
Willowbrook Mall · Houston
The Woodlands Mall · the woodlands (Houston)

UTAH

Fashion Place · Murray (Salt lake City)
Newgate Mall · ogden (Salt lake City)
Provo Towne Centre · provo
Red Cliffs Mall · St. George

VERMONT

Burlington Town Center · burlington

VIRGINIA

Lynnhaven Mall · Virginia beach
Tysons Galleria · Mclean (washington D.C.)

WASHINGTON

Alderwood · lynnwood (Seattle)
Bellis Fair · bellingham
NorthTown Mall · Spokane
Spokane Valley Mall · Spokane
Westlake Center · Seattle

WISCONSIN

Fox River Mall · Appleton
Mayfair · wauwatosa (Milwaukee)
Oakwood Mall · eau Claire

WYOMING

Eastridge Mall · Casper
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DIreCtorS 
AnD  

exeCutIVe 
oFFICerS

J. BRUCE FLATT  
Chairman 

Senior Managing Partner and  

Chief Executive Officer   

of Brookfield Asset Management, Inc. 

SANDEEP MATHRANI  
Chief Executive Officer  

of General Growth Properties, Inc.

RICHARD B. CLARK 

Chief Executive Officer  

of Brookfield Property Group 

and Senior Managing Partner of  

Brookfield Asset Management, Inc.

MARY LOU FIALA 

Former President and  

Chief Operating Officer  

of Regency Centers and  

Former Chairman of the International  

Council of Shopping Centers

JOHN K. HALEY 

Retired Partner of Ernst & Young LLP

CYRUS MADON 
Senior Managing Partner of  

Brookfield Asset Management, Inc.

DAVID J. NEITHERCUT 
Chief Executive Officer, President  

and Trustee of Equity Residential

MARK R. PATTERSON 

Chairman and Chief Executive Officer 

of Boomerang Systems, Inc.

JOHN G. SCHREIBER 
President, Centaur Capital Partners, Inc.  

Co-Founder and Partner,  

Blackstone Real Estate Advisors

DIreCtorS
SANDEEP MATHRANI  
Chief Executive Officer 

MICHAEL B. BERMAN 

Executive Vice President  

and Chief Financial Officer

SHOBI KHAN 

Executive Vice President  

and Chief Operating Officer 

ALAN J. BAROCAS 

Senior Executive Vice President,  

Mall Leasing 

MARVIN J. LEVINE 
Executive Vice President  

and Chief Legal Officer

RICHARD S. PESIN 

Executive Vice President,  

Anchors, Development and Construction

JAMES A. THURSTON 

Senior Vice President and  

Chief Accounting Officer 

exeCutIVe oFFICerS

JOHN K. HALEY  Chair  
MARY LOU FIALA 
DAVID J. NEITHERCUT

AuDIt CoMMIttee

CoMpenSAtIon CoMMIttee
JOHN G. SCHREIBER  Chair 
MARY LOU FIALA 
CYRUS MADON

noMInAtInG AnD  
GoVernAnCe CoMMIttee
RICHARD B. CLARK  Chair 
JOHN K. HALEY 
MARK R. PATTERSON

CORPORATE OFFICE

General Growth Properties, Inc.
110 N. Wacker Drive 
Chicago, IL  60606
(312) 960-5000
www.ggp.com

INVESTOR RELATIONS

Kevin Berry, Vice President
kevin.berry@generalgrowth.com
(312) 960-5529

REGISTRAR AND TRANSFER AGENT 
AND SHAREHOLDER SERVICES DEPARTMENT

American Stock Transfer & Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY 11219 
Phone: (866) 627-2643 
TTY number: (866) 627-2643 
Foreign Investor Line:  (718) 921-8124 
Email:  info@amstock.com 

INDEPENDENT REGISTERED  
PUBLIC ACCOUNTING FIRM

Deloitte & Touche LLP 
Chicago, Illinois

CorporAte  
InForMAtIon


