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INFORMATION RELATED TO FORWARIKING STATEMENTS
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hopes beliefs, expectations or predictions of the future are forwbrdking statements. It is
importantto note that the Company's future events and actual results, financial or otherwise,
coulddiffer materially from those projected in such forwal@bking statements. Additional
information concerning factors that could cause future events or actual results to differ 5
materiallyfrom those inthe forward 22 {1 Ay 3 &adl G6SYSyda I NB AyC
sectionof the Company's SEC filings, including, but not limited to, the Company's Annual Re|
andquarterly reports. You are cautioned not to place undue reliance on such foitwakihg
statements.

USE OF NONAAP MEASURES
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performanceand assist investors in evaluating our business. In addition, we present a sched
of O2YLRYSyiGa G2 Faarald AygSada2NAR Ay RSUOSNY
andan implied cap rate, also neBAAP measures. For a more thorough discussion of FFO,
OperatingCCh X bhLX /2YLINIoO6fS bhLX LINRPTNYGF YS
theseapplicable measures 1o th,eir GAAP counterparts, please refer to the Supplemental
PackagdF dzNy A A KSR (2 { K Bay{,2014. EopiesdBoddquastertyyandnal
SupplementaPackages can be found on our website at www.forestcity.net, ar 6nS { 9/ ¢
websiteat www.sec.gov.
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Company Overview
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OUR STRATEGIC PLAI

Focus orcore
markets and
productsas we
develop, own

Driveoperational Build astrong,
excellencghrough sustaining capital
all aspects of our structure, improved
company balance sheet and
debt metrics

and operate a high
quality portfolio
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CARABILITY - ADAPTABILITY - ACCOUNABILITY
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COMPANY PROFILE

Founded in 1920 and traded publically since 1960, Cleveland based Forest City is known nationally as a
property owner, manager, and developer of some of the largest and most prestigious real estate projects
0KS O2dzyiNBE® C2NBalG /AGe8Qa RAGSNEBS LIRNILITF2fA2 A\
States.

With a focus on Core Marketsthe Greater New York City metropolitan area, Boston, Denver, Dallas,
Greater Washington, D.C., Los Angeles, Greater San Francisco, Philadelphia and; Gleideye

overcome high barriers to entry and developed a unique franchise. Each of these core markets are great
urban centers with strong demographics and superior growth potential.
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t Core Expansion Markets: q Core Legacy Markets:

We intend to expand our presence in these urban markets We will continue to maintain a presence in these markets
which have high barriers to entry, strong demographics through our portfolio of core assets. (Forest City also
and job and population growth. owns and operates assets in markets outside of those

illustrated here.)
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VISION AND MISSION
OURVISION

Tobe the real estateleaderand partner-of-choicein creatingdistinctiveplacesto
live, work, andshop

OURMISSION

ForestCityis a leadingowner, operator, and developerof distinctiveand diversifiedreal estate
projectsin selectcore markets,which create valuefor our customers,shareholdersand
communitiesthrough place creation sustainablepractices,and a longterm investment
perspective

We operate by developing meaningful relationships and leveraging our entrepreneurial
capabilitieswith creativeandtalented associatesvho embraceour corevalues
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FOREST CITY / REIT COMPARISC

While Forest City is similar to a typical REIT in many
ways, there are important differences

FOREST CITY TYPICAL REIT

A Efficient tax strategies = minimal A REIT legal structure provides tax
cash taxes benefit

A Multi-product & mixedused A Less diversification: Typically focus
projects on a single product type

el R C @D VAR MM A Must distribute 90% of taxable
and distribute cash Income to shareholders

A Approximately 10% of debt is A Higher percentage of debt is
corporate recourse debt unsecured corporate (recourse) debt

U All propertylevel debt is non A Included in Index (RMZ, NAREIT US

recourse etc)
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Focus on the Core
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BALANCED, DIVERSE NOI SOURC

Net Operating Income by Product Type Net Operating Income by Core Market
Pro-Rata Consolidatio(dollars in thousands) Pro-Rata Consolidatiofdollars in thousands)
Three Months Ended March 31, 2014 Three Months Ended March 31, 2014
Military Housing
$4,926
3.2%

Retail
$43,021
27.5%

Apartments®

$43,701 Regional

28.0% Malls®)
$7,802
5.2%
Greater
San Francisco
Dalla: ] Boston $10’§' '3
$1,563  Chicago  \-Philadelphia $9,420 2%
1.0% $4,608 $6,074 6.2%
3.1% 4.0%
NOI by Product Type: $ 156,260 NOI by Market Type: $ 151,334
Arena 6,417 Arena 6,417
Corporate Activities (13,421) Corporate Activities (13,421)
Other® (11,899) Other® (11,899)
Military Housing 4,926
Grand Total NOI $ 137,357 Grand Total NOI $ 137,357

(1) Includes commercial and residential outlahd sales.
(2) Includes limiteedistribution subsidized senior housing.

(3) Includes norcapitalizable development costs and unallocated management and service company overhead, net of tax credit income.
(4) Includes Richmond, Virginia.

(5) Representfkegional Malls located in NeéBore Markets. Regional Malls located in Core Markets are included in their applicable Core Markets
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NOI BY PRODUCT TYPE AND MARRKET

Three Months Ended March 31, 2014

. . Total NOI by
Office Retail Apartments Market
New York City 61% 36% 14% 35.1%
Denver 0% 1% 4% 9.1%
Washington DC 11% 6% 13% 8.8%
Los Angeles 0% 20% 5% 7.3%
San Francisco 1% 11% 13% 6.9%
Boston 13% 0% 6% 6.2%
Philadelphia 2% 3% 8% 4.0%
Chicago 2% 2% 8% 3.1%
Dallas 0% 0% 4% 1.0%
Regional Mall$? 0% 18% 0% 5.2%
Total "Core NOI'  86.7%
Cleveland 6% 2% 16%
Pittsburgh 2% 1% 1%
Florida 0% 0% 1%
Other Markets 2% 0% 7%
Non-Core Market NQI  13.3%
100% 100% 100% 100.0%

(1) Excludes limitedlistribution subsidized senior housing, military housing, supported living, land, land sales, hotels, and other
(2) Represents Regional Malls located in M2ore Markets. Regional Malls located in Core Markets are included in their appGoablenarkets.
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NOI BY MARKET AND PRODUCT TYPE

Three Months Ended March 31, 2014

Core Markets: Office Retail  Apartments
New York City 61% 29% 10%
Washington DC 42% 21% 37%
Los Angeles 0% 81% 19%
Boston 14% 0% 26%
Denver 9% 15% 76%
San Francisco 7% 45% 48%
Chicago 19% 17% 64%
Philadelphia 21% 21% 58%
Dallas 0% 0% 100%

Non-Core Markets:

Cleveland 31% 6% 63%
Pittsburgh 29% 63% 8%
Florida 0% 81% 19%
Las Vegas 0% 100% 0%
Other Markets 10% 44% 46%
Total by Product Type 39% 32% 29%

(@ Excludes limitedlistribution subsidized senior housing, military housing, supported living, land, land sales, hotels, and othe
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ASSET DISPOSITION:A

A Forest City continue® execute our strateggf disposing nofcore assets

A 2014: We continue to seek disposition of Roore assets in nenore markets and
expect to generate cash proceeds in our historical range of approxing&tély million
for 2014

A Yearto-date 2014: Welisposedof 8 non-coreoperating properties, generating net
cash proceeds of approximatehp8 million

A 2013: We disposed dfo noncore operating properties, generating net cash proceeds
of approximately$250 million

Cash Net Annualized Cap
(Dollars in thousands) Count Proceeds Sales Price NOI Rate Leverage
Total (2 Yr: 2012-2013) 33 $ 836,561 $ 2,148,599 $ 130,269 6.1% 61%
Total (5 Yr: 2009-2013) 78 $ 1,356,920 $ 3,586,584 $ 226,301 6.3% 62%
Total (7 Yr: 2007-2013) 91 $ 1,557,338 $ 4,009,470 $ 252,404 6.3% 61%
Total (10 Yr: 2004-2013) 115 $ 2,032,738 $ 4,995,085 $ 314,810 6.3% 59%
Total (12 Yr + YTD: 2002- April 2014) 129 $ 2,102,025 $ 5,329,725 $ 339,088 6.4% 61%
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ASTER CONSERVATORY GREI

Ill 7 

A Phased openings began Q3 2013

A In total, the community will consist of 24 buildings W&52
one- and two-bedroom apartments and threbedroom
townhomes located at our Stapleton project in Denver, CO
A As of April 30, 2014, 149 units leased of 161 units delivered (92%)
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THE YARDS DEVELOPMENT: SITE PL#

In total, a 42-acre mixed-use project in the neighborhoodof the WashingtonNationalsbaseballpark
in the Capitol Riverfront District of Washington,D.C  Expectedto include up to 2,700 residential
units, 1.8 million squarefeet of office spaceand300,000 squarefeet of retail anddiningspace
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NATIONALS
BALLPARK

; I Residential I Office
A ¢ RiverFront Park(Opened2010 B ¢ FoundryLofts(OpenedQ4-11)

Cc¢ BoilermakerShops(OpenedQ4-12) D ¢ LumberShed(OpenedQ3-13)
E¢ Twelvel2 ( EstimatedOpeningQ3-14) F¢ ParcelN (EstimatedOpeningQ1-16)
G ¢ DC Water Parcels (Potential future development)

H ¢ ParcelH (Entitled future residential)
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RECENTLY OPENED AT THE YARI
BOILERMAKER SHOPS LUMBER SHED

A OpenedQ4 2012 A Opened Q3 2013

A 39,000 s.f. adaptivecuse project A 32,000 s.f. adaptiveeuse project

A Ground level retail and mezzanine officeA Office building with streetevel
space in a on®f-a-kind setting: restaurants

a former industrial building at the
historic Navy Yard

A As of April 30, 20186% leased

A FC Washington relocated office location
A As of April 30, 201,89% leased
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UNDER CONSTRUCTION AT THE YAR

TWELVE1?

A A mixeduse project with 218 rental apartments above 88,000 s.f. of stiees!
retail, including a 50,000 s.f. grocery store and a 28,000 s.f. fithess center

A Q3¢ 14 anticipated opening
A As of April 30, 2018€2% lease commitment (retail)

T—
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BROOKLYN, NY
ATLANTIC YARDS DEVELOPMENT: PROJECT PI

A Signed a definitivagreementto form a joint venture
with GreenlandGroup, expected closing June 2014

A Under the proposed JV, Greenland wowdquire
70% of the remaining future development,-co
develop the project with Forest City, and share in
the remaining projectosts going forward at the
same percentage interest

6,400 Residential Units / 2,250 Affordable

Transit and Infrastructure Improvements
LEED Certified & Sustainable Development

To Do o
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