Docket #3538 Date Filed: 11/16/2009

Miller Buckfire & Co., LLC
153 East 53« Street, 227d Floor

MILLER BUCKFIRE New York, NY 10022

www.millerbuckfire.com

November 16, 2009

Re: Invoice of Miller Buckfire & Co., LLC (“Miller Buckfire”) for fees and expenses incurred from
September 1, 2009 through September 30, 2009

To: The persons on the attached distribution list

Pursuant to the Order Establishing Procedures for Interim Monthly Compensation and Reimbursement
of Expenses of Professionals entered on May 27, 2009 (the “Compensation Order”), the Order
Authorizing the Debtors to Employ and Retain Miller Buckfire & Co., LLC as Financial Advisor and
Investment Banker entered on May 26, 2009 (the “Retention Order”), the Amended Otrder Pursuant to
Sections 327(a) and 328(a) of the Bankruptcy Code Authorizing the Debtors to Employ and Retain Miller
Buckfire & Co., LLC as Financial Advisor and Investment Banker entered on July 13, 2009 (the “First
Amended Otrder”), and the Order Pursuant to Sections 327(a) and 328(a) of the Bankruptcy Code
Authotizing the Debtors to Employ and Retain Miller Buckfire & Co., LLC as Financial Advisor and
Investment Banker entered on August 13, 2009 (the “Second Amended Order” and, with the First
Amended Order and the Retention Order, the “Retention Orders”), we have enclosed for your review
the fee invoice (including this letter and the exhibits, the “Invoice”) of Miller Buckfire for the period
from September 1, 2009 through September 30, 2009 (the “Fee Period”). For the Fee Period, Miller
Buckfire has provided professional services to General Growth Properties, Inc. (“GGP” or the
“Debtors™) and earned fees for such services totaling $350,000. Such services included, among other
things, the following:

a. Analyzed restructuring alternatives for the Debtors’ secured debt, including:

i.  Prepared materials for and participated in meetings with the Debtors and their other
advisors to plan the restructuring of the secured debt,

ii. Developed and proposed restructuring terms for certain secured loans,

iti. Prepared materials for and engaged in active negotiations with secured creditors and their
advisors;

b. Reviewed and analyzed financial projections prepared by the Debtors and their other advisors;

c. Evaluated potential capital requirements and vatious alternatives for raising capital, in connection
with a restructuring transaction;

d. Prepared materials for and attended meetings with the Debtors’ management; and

e. Prepared materials for and attended meetings of the Debtors’ Board of Directors and the boards

of directors of the Debtors’ subsidiaries.
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In connection with the services rendered, Miller Buckfire has recorded actual and necessary expenses in
the amount of $12,436. We have enclosed as Exhibit A the expense summaty for Miller Buckfire for the
Fee Period. Due to processing delays and the lag in receiving invoices from certain third-party service
firms, Miller Buckfire is unable, at this time, to account for all expenses incurred duting the Fee Period.
Ensuing compensation periods will include certain expenses incurred during the Fee Period but not
included in this Invoice, and the expenses in this Invoice include expenses incurred but not billed in prior
compensation periods.

Pursuant to the Compensation Order, we have served copies of the Invoice upon the recipients required
by the Compensation Order, a list of which has been attached. Unless any such recipient objects to this
Invoice on or before 15 days from the date of receipt of this Invoice, the Debtors shall pay to Miller
Buckfire (i) 80% of all fees requested and (if) 100% of all expenses incutred during the Fee Period in
accordance with the terms of the Retention Orders and the Compensation Order, without further order
of the Bankruptcy Court. The Debtors’ form of payment may include application of the retainer paid to
Miller Buckfire prepetition.

The following table summarizes the fees and expenses earned and payable to Miller Buckfire pursuant to
the Compensation Order in the absence of any objection from any recipient of this Invoice:

Monthly Fee Earned" $350,000
Less: 20% Holdback® (70,000)
Plus: 100% of Expenses Payable 12,436

Total Fees and Expenses Due $292,436

(1) Represents the monthly financial advisory fee for September 2009, pursuant to the Retention Orders and Miller Buckfire’s
amended and restated engagement letter dated August 11, 2009.
(@) Pursuant to the Compensation Order.
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We have also enclosed (1) as Exhibit B, a summary by project category of Miller Buckfire’s time records
for the Fee Period, (if) as Exhibit C, a summary by professional of Miller Buckfire’s time records for the
Fee Period and (iii) as Exhibit D, the invoice of Miller Buckfire.

Enclosures

Miller Buckfire wire instructions:

HSBC
ABA 021001088

Very truly yours,

Kenneth A. Buckfire %

Managing Director

Account Name: Miller Buckfire & Co., LL.C

Account # 134758765
Ref: General Growth Properties, Inc.



Distribution List

Attn: Ronald L. Gern

General Growth Properties, Inc.
110 North Wacker Drive
Chicago, IL 60606

ronald.gern .com

Attn: Anup Sathy, P.C.
Kirkland & Ellis LLP
300 North LaSalle
Chicago, IL 60654

anup.sathy@kirkland.com

Attn: David M. Feldman, Esq. and Matthew J.

Williams, Esq.

Gibson, Dunn & Crutcher LLP
200 Park Avenue

New York, NY 10166
dfeldman(@gibsondunn.com

mjwilliams@gibsondunn.com

Attn: James Savin, Esq.

Akin Gump Strauss Hauer & Feld LLP
Robert S. Strauss Building

1333 New Hampshire Avenue, N.W.
Washington, D.C. 20036-1564

jsavin@akingump.com

Attn: John J. Jerome, Esq.
Saul Ewing LLP

400 Madison Ave., Ste. 12 B
New York, New York 10017

jjerome@saul.com

Attn: Gary T. Holtzer, Esq.
Weil, Gotshal & Manges LLP
767 Fifth Avenue

New York, NY 10153

gary.holtzer@weil.com

Attn: Greg M. Zipes, Esq.

Office of the United States Trustee
33 Whitehall Street, 215t Floor
New York, NY 10004

eg.zipes(@usdoj.gov

Attn: Michael S. Stamer, Esq.

Akin Gump Strauss Hauer & Feld LLP
One Bryant Park

New York, NY 10036

mstamer(@akingump.com

Attn: Joyce A. Kuhns, Esq.
Saul Ewing LLP

500 E. Pratt St., Ste. 800
Baltimore, MD 21202

jkuhns@saul.com
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EXHIBIT B



General Growth Properties/REIT

Summary of Time Records by Project Code
September 1, 2009 through September 30, 2009

Hours
Project Code Description Worked

1 General/Admin 5.0
2 Miller Buckfire Retention 27.0
3 Travel 32.0
4 Miller Buckfire Due Diligence 54.5
5 Board of Directors Communications 621.5
6 Creditor Communications and Due Diligence 65.0
7 Business Plan 67.5
8 Case Strategy 22.0
11 Non-Expert Litigation Support 7.5
12 Restructuring/Plan of Reorganization Negotiations 112.5

Total 1,014.5



ExXHIBIT C



General Growth Properties/REIT

Summary of Time Records by Professional
September 1, 2009 through September 30, 2009

Hours
Professional Title Worked
Bojmel, Ronen Managing Director 84.0
Buckfire, Kenneth Managing Director 51.5
Cilento, Robert Associate 154.5
Rodrigue, Matthew Associate 245.0
Jost, Jenna Analyst 181.5
Pietroforte, Matthew Analyst 127.0
Abrams, Elizabeth Vice President 171.0

Total

1,014.5



EXHIBIT D
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Invoice

MILLER BUCKFIRE

153 E S3rd St Date Invoice #

New York, NY 10022 11/13/2009 1622
Bill To

General Growth Properties, Inc.
110 N Wacker Drive

Chicago, IL 60606

Attn: Edmund J. Hoyt

Sr. Vice President & Interim CFO

Description Amount

Monthly Financial Advisory Fee for September 2009, pursuant to paragraph 2(d) of the 350,000.00
amended and restated engagement letter dated August 11, 2009

For out-of-pocket expenses pursuant to paragraph 3 of the amended and restated engagement 12,436.12
letter dated August 11, 2009

Wiring Instructions:

HSBC

ABA 021001088

Account Name: Miller Buckfire & Co., LLC
Account # 134758765

Ref: Your Company Name

Remittance Instructions:

Miller Buckfire & Co., LLC
153 E 53rd St 22nd Fl

New York, NY 10022

Attn: Michael Elpern

Tax ID# 02-0613709 Total $362,436.12




