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INFORMATION RELATED TO FORWABOKING STATEMENTS

Statements made in this presentation that state the
expectations or predictions of the future are forwadboking statements. It is important to note that the Company's
future events and actual results, financial or otherwise, could differ materially from those projected in such forward
looking statements. Additional information concerning factors that could cause future events or actual results to
differ materially from those inthe forward o oki ng st atements are included i
Company's SEC filings, including, but not limited to, the Company's Annual Report and quarterly reports. You are
cautioned not to place undue reliance on such forwaidoking statements.

USE OF NOISBAAP MEASURES

We frequently usethe noB&SAAP measures of funds from operations (
|l nterest, Taxes, Depreciation and Amortization (OEB
comparable NOI, and measures basedonthefoat a consol i dadtatoamd mett & oax logir
performance and assist investors in evaluating our business. In addition, we present a schedule of components to
assist investors in determining the oOoOnet asset -val u
GAAP measures. For a more thorough discussion of FFO, Operating FFO, EBITDA, Adjusted EBITDA, NOI, Comp
NOI, pratata measures, and NAV, including how we reconcile these applicable measures to their GAAP
counterparts, please refer to the supplemental package furnished to the SEC on Ford 8n November 3, 2015.
Copies of our quarterly and annual supplemental packages can be found on our website at www.forestcity.net, or ot
the SECO0s website at www. sec. gov.

Please note:Weperiodically post updated investor presentations on the Investors page of our websitenatw.forestcity.net It is
possible the periodic updates may include information deemed to be material. Therefore, we encourage investors, the medihptrer
interested parties to review the Investors page of our website at www.forestcity.net for the most recent investor presentatio
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OUR STRATEGIC PLAN
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OUR VISION

To be the real estate leader and partnesf-choice in creating distinctive places to live, work, and shop.

OUR MISSION

Forest City is a leading owner, operator, and developer of distinctive and diversified real estate projects in
select core markets, which create value for our customers, shareholders, and communities through place
creation, sustainable practices, and a lontgrm investment perspective.

We operate by developing meaningful relationships and leveraging our entrepreneurial capabilities with
creative and talented associates who embrace our core values.
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WHY FOREST CITY?

Core Urban
Focus

Strong
Fundamentals

High Quality Assets

in HighBarrier
Markets/Products

Strengthening the
Balance Sheet and
Operating Metrics

Development
Pipeline

Focused on Improving
Operating Margins /
Reducing Overhead

Attractive Track
Record and
Valuation

Investment strategy capitalizing on demographic trends towards core urban markets, fostering

place-making and vibrant communities.

Overall Q3 2015 Comp NOI growth of 3.9%, strong comparable occupancy trends, rallihg
month regional mall leasing spreads of 26.0%, and office leasing spreads of 4.1%.

High quality assets concentrated in core, higharrier markets
contribute 86.6% of NOI as of September 30, 2015.

Since the Year Ended 2011, reduced leverage from 13.1x to 10.Bbet
Debtto Adjusted EBITDA (R12 months ended 9/30/15) and improved
operating metrics across all asset classes.

Reduced development (as a % of assets) from 18.4% as of
January 31, 2010 to 7.9% as of September 30, 2015.

Significant work completed to date with external advisors analyzing
potential for structural and operational efficiencies.

Target:
> 90% of NOI

Target:
7.0X0 8.0X
(12-30 Months)

Target:
8%-12%

$35M -$45M
Of Potential Annual
Cost Savings Over Tim

Significant price change outperformance vs. RMZ since October 2012 (38% vs 27%), and a 6.3%

implied cap rate as of September 30, 2015.

FORESTCITY



GOAL:Target net proceeds of $600 $650 million, continuing our shift to core markets and core products.

STATUSIn May 2015, Forest City laid out selected assets being marketed for sale in order to streamline
the portfolio and refine our focus on core markets and products. As of November 2015, we have:

A Completed the sale oSkylight Office Towein Cleveland, OH. The sale generated net cash
proceeds of ~$35 million.

A Reached an agreement witlQICto expand our existing regional mall joint ventures to include
We st c hest e rirbtlse foRth dquareer, with planhs to also addhe Shops at Wiregrasand
Ballston Common The expansion of these joint ventures is expected to generate net proceeds of
~$150 million.

A Executed the purchase agreement with thRabskyGroupfor the sale 0f625 Fulton Avenue, a
development site in Brooklyn, NY. We expect the sale of this property, which is unencumbered, to
generate gross proceeds of$158 million.

A Negotiated an agreement in principal to sell our military housing portfolio to theint Companies
Inc. We expect to execute a purchase agreement in the near future and are targeting a closing,
subject to appropriate consents and customary closing conditions, by yearend. We expect net
proceeds from the disposition of~$200 million.

IMPACT:In aggregate, these transactions are expected to result in total net proceeds of ~$500 million, in
addition to the ~$35 million already received We will provide additional updates on each of these
transactions as they are close@. Additionally, we continue to market neoore assets for sale tdurther

our deleveraging and achieveur strategic objective of focusing on core markets and core product types.

1 There can be no assurance that we will be able to close all or any of the transactions. Nonetheless, we remain confident in our ability to continue to execute our strategies to focus
our business on core products in core markets.
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Focus on the Core




STRONG COMMITMENT TO OUR CORE MARKETS

Our assets are located in core markets characterized by great urban centers with strong
demographics and superior growth potential

| Net Operating
P> RNl [ncome Breakdown
EE— ; L As of 9/30/2015
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LOS ANGELES
O/ Victoria Gardens

WASHINGTON D.C|
Foundry Lofts

Type

PHILADELPHIA
Museum Towers

Residential
29%

® NOI O 6%
® NOI<6%

1 Core markets include those mentioned here in addition to regional malls outside of these metropolitan statistical areas.
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http://mainstreet.forestcity.net/tools/media/Mixed Use/Yards, The/Foundry Lofts/Foundry_Lofts-1-24-12-2.jpg
http://mainstreet.forestcity.net/tools/media/Mixed Use/Central Station/Sky 55/Sky_55_7_18_06_1.jpg
http://mainstreet.forestcity.net/tools/media/Commercial/Retail/Westfield San Francisco Centre/Westfield_8_16_12_3.jpg
http://mainstreet.forestcity.net/tools/media/Annual Report Photos/2014/2014-Annual_Report-Victoria_Gardens.tif
http://mainstreet.forestcity.net/tools/media/Mixed Use/Stapleton/Stapleton_9_7_04.JPG

Nine Months Ended September 30, 2015

Office Retail Apartments ‘¥ To;;:t;rI:I(S: by
New York City 58% 34% 12% 37.3%
Washington DC 10% 8% 13% 10.1%
Boston 18% 0% 7% 9.4%
Los Angeles 0% 20% 5% 7.7%
San Francisco 1% 12% 9% 6.8%
Chicago 3% 0% 8% 3.5%
Philadelphia 2% 0% 6% 2.6%
Denver 0% 2% 6% 2.5%
Dallas 0% 0% 4% 1.1%
Regional Malls® 0% 19% 0% 5.6%
Total "Core NOI 86.6%
Cleveland 5% 2% 17% 7.6%
Pittsburgh 2% 3% 1% 1.8%
Other Markets 1% 0% 12% 4.0%
Non-Core Market NC 13.4%
100% 100% 100% 100.0%
() ncludes Imitediistibution subsidized senior noteing. e agement and service compary overhead.
(3 Represents Regional Mals located in Ne@ore Markets. Regional Mals located in Core Markets are included i their applicalsiscamarkets.
FORESTCITY
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Nine Months Ended September 30, 2015

Core Markets: Office Retail Apartments
New York City 63% 28% 9%
Washington DC 39% 24% 37%
Denver 0% 29% 71%
Los Angeles 0% 81% 19%
Boston 78% 0% 22%
San Francisco 7% 52% 41%
Chicago 33% 2% 65%
Philadelphia 30% 0% 70%
Dallas 0% 0% 100%
Regional Malls® 0% 100% 0%

Non-Core Markets:

Cleveland 25% 7% 68%
Pittsburgh 41% 51% 8%
Other Markets 26% 0% 74%
Total by Product Type 41% 31% 28%

(1)  Excludes limiteddistribution subsidized senior housing, military housing, supported livingpn-capitalizabledevelopment costs and unallocated management and service company overhead
(2) Represents Regional Malls located in Ne@ore Markets. Regional Malls located in Core Markets are included in their applica®ée markets.
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Washington, D.Cd In total, a 48-acre mixeduse project in the neighborhood of the Washington Nationals
baseball park in the Capitol Riverfront District of Washington, D.C. Expected to include up to 3,400
residential units, 1.8 million square feet of office space, and 400,000 square feet of retail and dining space.
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Ad RlverFrontPark(Opened2010) B 6 FoundryLofts (OpenedQ4-11)

Cd BoilermakerShops(Opened4-12) D d LumberShed(Opened@3-13)
Ed Twelvel2 (OpenedQ2-14) F & Arris (N\-Parcel,Estimated Opening Q416)

G 3 DC Water Parcels (Potential future development)

H & ParcelH (Entitled future residential)

" FORESTCITY




FHB IR S HFLT)
: GreenlandForestCity
Partners

GOALSecure strategic partnerships to activate existing entittement, accelerate growth, mitigate risk and
enhance value creation.

STATUSOn June 30, 2014 Forest City and Greenl and |
venture to developPacific Park Brooklyna 22-acre residential and commercial real estate project in
Brooklyn, New York.

JOINT VENTUREnder the terms of the agreement, Greenland made a capital contribution of
approximately$208 million to acquire 70% of the remaining project, excludir@arclays Centeand B2

BKLYN and reimburse Forest City for certain costs incurred to date. Greenland wildevelop the project
with Forest City, and share all the project costs going forward at the same percentage interest. Forest City
will manage the dayto-day activities on behalf of the JV, which will develop the project consistent with the
approved master plan.

IMPACTThe creation of the proposed JV is expected to accelerate vertical development of the project,
including the delivery of affordable housing; and align with our strategy of creating capital partnerships to
activate our pipeline, generate liquidity, and reduce risk.
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A 22-acre mixeduse project, adjacent to the Barclays Center in Brooklyn, NY.
Expected to feature:
A 6,400 Residential Units / 2,250 Affordable

A 250,00 s.f. of retail space

A 8 acres of landscaped open space
A Strategic Partner: Greenland
A Transit and Infrastructure Improvements
A LEED Certified & Sustainable Development

FORT GREENE CLINTON HILL
ATLANr,cAVE

ATLANTIC AVE

PACIFc ST

s

' BARCLAYS

CENTER PACIFIC ST

Forsale
condos
278 units

550 VANDERBILT

PACIFIC PARK

BOERUM HILL

535 CARLTON
DEAN ST DEAN ST

4TH4V5

% affordable rental
&' 363 units

Est. opening Q3 ‘2_,)
2016 0(%

BERGEN ST

&

CARLTON AVE
VANDERBILT AVE

|
*100% affordable rental
303 units
Est. opening Q2 2017/2018

100% affordable rental
298 units
Est. openingQ4 2016/2017
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