UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 20,2015

S TRATUZSE®

Stratus Properties Inc.

(Exact name of registrant as specified in its charter)

Delaware 000-19989 72-1211572
(State or other jurisdiction of (Commission File (I.LR.S. Employer
incorporation) Number) Identification Number)

212 Lavaca St., Suite 300
Austin, Texas 78701
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code: (512) 478-5788

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

[1Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[1Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[]Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[1Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))



Item 7.01. Regulation FD Disclosure.

On April 20, 2015, Stratus Properties Inc. (“Stratus”) posted on its website at www. stratusproperties.com an investor presentation containing
supplemental financial and operational information regarding the company. In addition to being available on Stratus’ website, the supplemental
information is included as Exhibit 99.1 to this report. Stratus also issued a press release announcing the availability of the supplemental financial
and operational information (see Exhibit 99.2).

The information furnished pursuant to this Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any
filing under the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing.

Iltem 9.01 Einancial Statements and Exhibits.

(d) Exhibits.

The Exhibit included as part of this Current Report is listed in the attached Exhibit Index.
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By: /s/ Erin D. Pickens

Erin D. Pickens

Senior Vice President and
Chief Financial Officer
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Principal Financial Officer)

Date: April 20, 2015
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INFORMATION REGARDING THIS PRESENTATION AND NON-GAAP MEASURES

We recommend that you read this presentation along with our Annual Report on Form 10-K for the year ended December 31, 2014 (2014 Form 10-K] filed with the

LS. Securities and Exchange Commission (3EC), and subsequent SEC filings. which include our financial informafion presented in accordance with U.5. generally

accepted occounting principles [GAAP] and other important information about our Company. This presentation includes measures of net operating income

mOIj and estimated net assef value [MAV), which are non-GAAP measures. We believe these measures can be helpful to investors in evalualing our business.
ey are not intended to be performance measures ihat should be regarded as more meaningful than GaaP measures. Other companies may calculate these

non-GAAP measures differently.

i ing in [NO) is defined b'[y us as revanues less cost of sales, excluding depreciation, less reserve fund contribulions for the W Austin Hotel (which is
appraximately 4% of holel revenue). MOl also does not include financing and income tax costs, fenant improvements, commissions paid te brokers. or reserves for
replacement other than hotel reserves. The most direcily comparable GAAP financiol measure is operating income. This g{mnh}ﬁon includes 2015 projected NOI
for specified properties; a reconciliolion to 2015 projected GAAP operating income for Stratus is included in this presentation.

sti[;ﬂgle_d_ﬁejﬁjg%’glu_e_mh\ﬂ estimates the current market value of our assets [sross estimated value™] and sublracts the GAAP book value of our tangible
iabiities. Where we do not own 100% of an asset, we present our astet and related liability proporionate 1o our economic share of ownership. We diso pratent the
non-GAAP measure estimated NAY per share. which is NAV divided by diluted shares of our cammon stock outstanding os of December 31, 2014, The
computation of ayur NAV includes NOI, also a non-GAAP measure. The computation of our NAV uses appraisals of specified properties as of the dates indicated,
and the appraised value may be different if prepared as of a current dale. These oppraisals were condyctled by appraisers retained by our financing sources. The
appraised values may nof represent fair value, as defined under GAAP, We do not believe that there is a direclly comparable GAAP measure fo NAV, Estimated
NAV and NAV per share may not be equivalent fo the enterprise volue of our Company or an appropriate frading price for our common stock for many reasans,
including but not limited to the following: (1) income taxes are not included: (2] components were calculated as of the dates specified ond calculations as of
different dates are likely to produce different results: (3] opinions are likely to dilfer regarding appropriate capitalization rates: and (4] a buyer may pay more or less
for Stratus or its real estate assets os a whaole than for the sum of the components used to calculate AV, Accordingly, estimated MAV per share is not
representation or guarantee that our comman stock will or should frade at this amount, that a stockholder wauld be able to realize this amount in selling our
shares, that a third porty would offer the estimated NAV per share in an offer to purchase all or substantially all of our commen stock, or that a stockholder would
receive distributions per share equal to the estimated NAV per share upon Stratus’ liquidation, Investors should not rely on the estimated NAV per share as being an
accurate meosure of the curent fair market value of our commaon stock,

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This presentafion contains forward-ooking statements within the meaning of Section 274 of the Securities Act of 1933, as omended, and Secfion 21E of the
Securities Exchonge Act of 1934, as omended. Forward-locking stalerments are all statements ofher than statements of historical facts, including statemenis
regarding the implementalion and polential results of our new five-year business sirategy. development plans including anticipated construction start and
completion dales, potentiol sales of properties, expectations regarding the economy, 2prcge-:l:pns or expectations relafed to operational and financial
perdormance including 20135 projected nel operating income for specilied properties, 2015 projected GAAP operaling income for Stratus, financial projections for
specified development projects. and other plans and objectives of management for future operations and aclivities, Important factors that can cause our actual
results to differ materially from those anlicipated in the forward-looking statements include, but are not limited 1o, our ability 1o refinonce and service our debt and
the nvnlloblht? of linancing for development projects and other corporate purposes, our ability fo sell properfies at prices we consider acceptable. o decrease in
the demand for real estate, competition, increases in inlerest rates, declines in the market value of our assets, and other factors described in mare detail under
“Risk Factors" in Part |, ltemn 1A, of gur 2014 Form 10-K. Many of the assumplions on which our forward-looking statements are based are subject o change, Furiher,
we may moke changes fo our business plans that could or will affect cur results, We caution investors that forward-looking staterments are made only as of the
date of this presentation, and we do not intend o update our forward-looking statements, notwithstanding any changes in our assumptions, business plans, actual
experence, or other changes, and we undertake no obligation to update any forward-looking stalements.

STRATUS® 2




Company Overview

«  Stratus Properties Inc. (NASDAQ: STRS; “Stratus”) is a diversified real estate company
engcged primarily in the acquisition, entittement, development, management,
operation and sale of commercial, hotel, entertainment, and multi- and single-
family residential real estate properties, primarily located in the Austin area, but
including projects in certain other select markets in Texas.

« Historically, Stratus’ long-term land assets were burdened by complex and
contentious entitlement and utility issues, which have now been resolved.

+ Through a combination of development and land sales, Stratus plans to monetize a
large portion of its assets on an orderly basis over the next five years and return
cash to its shareholders.

+ Stratus does not intend to pursue new large land acquisitions requiring long-term
investment horizons.

+ New investments will be complementary fo existing investment programs, such as
grocery-cnchored mixed-use projects and multi-family projects, which can be
eveloped and sold over the next five years.

+ Stratus benefits from macro-economic factors in Texas and, more specifically, the
strong growth and robust economy in Austin.

STRATUS® 3




Significant Unrecognized Value

Carrying Value and Gross Estimated Value
($ in millions)

$458.0

Froperty Held for Future Use
= Froperty Curently Undergeing Active Planning
m Property Under Consfruction
Completed Single-Family Homesites for Sale
B Commercial and Multi-Family Land for Sale
Stobilized Commercial Property
u Stabilized Commercial Property for Sale
u Other Assets

$277.9

Estimated Net Asset Value
§292.3

]
|

2

23 284 Lots

2z 2,348 Unifs

= 3.6 Million Square Feet

= 251 Rooms
2,750 Seats

—

I

12/31/14 Carrying Valu Gross Estimated Value

— R

Note: For further detail of assets and their valuation, please see reference slides beginning on page 22. See “Information Regarding This
Presentation and Mon-GAAP Measures” on page 2.
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Focused Portfolio Including Stabilized Assets and Development Opportunities

Gross Estimated Value by Category

Property Curently
Undergoing Active
Planning

Stabilzed Commercial Commercial and Multi-
Property Famiily Land for Sale
2% 5%

Note: For further detail of assets and their valuation, please see reference slides beginning on page 22. See “Information Regarding This
Presentation and Mon-GAAP Measures” on page 2.
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Estimated Net Asset Value

it Sl ks {st}

Lots Uniis  Square Feet Rooms Seafs Cm::{::\‘f:lue Estimated Value
1 Property Held for Future Use 156 170 264,081 - - $ 184 % 61.7
2 Property Currently Undergoing Active Planning - 1,644 2,254,357 - - 45.1 71.2
3 Property Under Construction - 236 245,022 - - 368 368
4 Completed Single-Family Homesites for Sale 128 - - - 281 58.9
5 Commercial and Mulli-Family Land for Sale - 296 634,500 - - 78 224
4 Stabilized Commercial Property - - 25,451 - - 4.8 10.2
7 Stabilized Commercial Property for Sale - 2 173,572 251 2,750 829 135.1
8 Other Assets - - - 54.0 61.4
g Total 284 2348 3,596,983 251 2,750 S 2779 S 458.0
10 Total Gross Esiimated Value 5 458.0
11 Tangible Liabilities (at Book Value) ™ 5 (227.8)
12 Pariner’s Share of Liabilifies S 61.9
13 Estimated Net Asset Value (NAV) 5 2923

14 Shares Qutstanding (Diluted) 8.229
15 Estimated pre-tax NAV / Share ™

<
&
4

Mote: For further detail of assets and their valuation, please see reference slides beginning on page 22. See footnotes on page 23. See
“Information Regarding This Presentation and Non-GAAP Measures” on page 2.
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Current Debt Level at ~29% of Gross Estimated Value

Debt (S in millions) 12/31/14
Unsecured Term Loans $23.0
Secured Term Loans .73:8
Total Consolidated Debt $196.5
Partners’ Share of Debt (61.9)
Stratus’ Share of Debt $134.6

Note: For further detail, please see reference slide on page 24.
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Company Origin

« History of Stratus Properties Inc. (NASDAQ: STRS)

Highly leveraged spin-off from Freeport-McMoRan Inc. (FTX) in
May 1992

Assumed substantially all liabilities related to transferred assets,
including approximately $500 million of debt

Original Function: manage, develop and operate assets
transferred in spin-off with primary objective of refiring the FTX
guaranteed indebtedness and the further objective of
establishing residual long-term value

Sold substantially all remaining oil and gas holdings in a series of
transactions in 1993 for approximately $338 million using proceeds
to repay debt

In December 1997, Stratus restructured its credit agreements,
eliminating FTX's guarantee, and purchased FTX's managing
general partnership interest, enabling Stratus to pursue its business
strategy independently

STRATUS®




Company Profile

« Since the sale of the oil and gas holdings in 1993, Stratus has
focused exclusively on real estate activities

Acquisition, development, management, operation and/or sale
of commercial, hotel, entertainment, and multi- and single-family
residential real estate properties located in Texas, primarily in the
Austin area

731 acre Lantana acquisition in 1994 for $4.1 million has
represented over $100 million of sales to date

Successfully completed complex and controversial land use
enfitlements and utility services agreements adding significant
value to land holdings

W Austin and ACL Live in downtown Austin; HEB grocery-
anchored retail in Circle C, Lakeway, Magnolia TX (Houston), and
Killeen

Residential homesite sales in Barton Creek and Circle C
Multi-family development currently underway in Barton Creek

STRATUS?®




Plan to Return Cash to Shareholders

Qur board of directors has approved a five-year plan to create value for stockholders by
methodically developing certain existing assets and actively marketing other assets for possible sale
at appropriate values. Under the plan, any future new projects will be complementary to existing
operations and will be projected to be developed and sold within a five-year time frame. Our
development plans require significant additional capital, and may be pursued through joint ventures
or other means. In addition, our strategy is subject to continued review by our board and may
change as aresult of market conditions or other factors deemed relevant by our board.

Summary of Properties to be Developed and Sold or Sold Undeveloped

Pursuant to 5-Year Plan (Excludes Existing Developed Properties) (1

Develop and Sell Sell Undeveloped
Single-family Lots 156 0
Multi-family Units 1.535 811
Commercial Square Feet 1,227,960 2,220,000

=  Proceed with mixed-use development opportunities Stratus is currently pursuing: Barton Creek
Section N (Tecomal), Lantana, Oaks at Lakeway, and Magnolia TX (Houston) HEB

+ Finalize entittements and develop Barton Creek residential sections K, L and O

+  Continue to permit and build multi-family units within Barton Creek Section N (Tecoma) to meet
market demand

»  Pursue additional HEB grocery-anchored development opportunities
«  Market office land to end users or property investors
+  Return cash to shareholders

5 T R A -I— u 5 & [l The exisling developed properies excluded from this table are Barton Creek: Amarra single-family: Circle C:
Meridian; Barion Creek Village: Block 21: Circle C: Parkside Village end Circle C: 5700 Slaughter (Tract 1048). This
table includes 50,000 commercial square feet from West Killeen Market which hos nof yet been purchased.




Austin: Strong Economy in Texas

Population growth 32% 12%

since 2000

Unemployment 3.4% 5.7%

Higher Education 448%  28.5%
(% age 25+ holding a

Bachelor's degree)

Average resident 31.1 36.4

age (years)

Austin-Bergstrom Airport total passengers (‘000)"

11,000 -
10,000 -

9,000 |
8,000 4
7,000
6,000
5,000 -
4,000 -

1 Spurce: Bureau of Transportation

gg% II IIIII

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

STRATUS®

CAGR = Compound Annual Growth Rate

Housing starts were up 17 percent
in 2014 compared to previous year

Rental and eccupancy rates are
on the rise across office, retail,
industrial and multi-family sectors

According fo Angelou Economics,
forcasted absorpfion in the next

two years includes:

— 3.6 million sguare feet of commercial and
industrial space

— 18,500 single-family residences
— 16,500 apartment units

Austin has the most expensive
housing in the state (up 187% since
the early 1990s), but not believed
to be overpriced; more supply
should help relieve upward
pressure on home prices

Significant public sector investment
- University of Texas Dell Medical School

11




Texas Leads Nation in Growth

Net Domestic Migration
Between 2010-2014, by Metro Area

HousTon

7 1RT . S ———
AUSTIH [
PrHOEND. R
DENVER [ —

SAN ANTOMID L

-600000 -500000 -300000 -300000 -200000 -100000 o 100000 200000 300000

Source: Yahoo Finance

O g T W L R —

Austin, with 3 percent growth in
2014, was the fastest growing
metro in the nation above 1
million people and was third-
fastest overall.

Houston and Dallas were the
only two metros in the nation fo
gdg% more than 100,000 people
in .

Texas unemployment was 4.4%
vs. 5.7% nationwide as of
January 2015.

Gross State Product estimated
at $1.5 trillion for 2014.

If Texas were a nation, it would
rank 12 largest in the world by
GDP, according to the Texas
Comptroller's 2013 estimates.




Desirable Residential Neighborhoods in Austin

2013 Residential Lot Sales

Subdivision # Sold Total Price Avg. Price
Mirador 1 $405,000 $405,000

Calera 6 $1,370,750 $228,458

Amarra | 2 $650,000 $325,000

Amarra |l 3 $1.525,000 $508.333

Verano 39 $12,142,642 $311,350

Meridian Construction

TOTAL 5] $16,093,392 $315,557

Consistently Strong Sales

2014 Residential Lot Sales

Subdivision # Sold Total Price Avg. Price
Mirador Sold Out

Calera Sold Out

Amarra | Sold Out

Amarra |l 16 $8.216,000 $513.000
Verano 9 $3,523,545 $391,505
Meridian 7 $2,006,900 $286,700
TOTAL 32 $13,746,445 $429.57¢

« 64 Amarra lll home sites substantially completed in Q1 2015
« 154 home sites in Sections K, L and O remaining to be developed
* Villas at Amarra Drive, the first of four higher density detached home

projects, is underway

STRATUS?®




_ Block 21: Iconic Property That Ignited Downtown

+  Stratus financial ownership: 42%
— 2014 total NOI of $14.1 million
— 2015 total projected NOI' of $17.4 million

. The W Austin Hotel
- 251 rooms
— 2014 RevPAR : $291
- 2014 Occupancy: 82.9%
- 2014 NOI of $10.4 million
- 2015 budgeted NOI' of $11.4 milion

. Austin City Limits Live af the Moody Theater
- 2,750 seats
- 2014 NOI of $4.2 million
- 2015 budgeted NOI' of $4.3 million

. W Austin Commercial
— 18,362 5F of Retail: 74% leased with leases
pending for remaining space
— 39,328 5F of Office; 100% leased as of
March 31, 2015

— 2014 NOI of $1.5 million
- 2015 budgeted NOI' of $1.7 million

. W Austin Condominiums
—  Sold all 15% units for a total of $189 million

- Stratus purchased and improved two units
which are being actively marketed for sale

' See reconciliofion on page 27, See “Information Regarding This Presentation and Non-GAARP

5 T R A T LI 5 2 Measures” on page 2. 14




Tecoma (Barton Creek Section N)

20 years of diligent planning and patience being rewarded

" \ P - » Section N approved for 1,860 multi-
\ A <5 ' family units and 1.5 million square
feet of commercial development

»  First 236 multi-family units are under
construction at a total cost of $43.7
million

*  $25 million road and utility project
to be substantially completed in
December 2015 provides 455 living
unit equivalents of utility capacity
and will accommodate 926 multi-
family units or 1.3 million square feet
of commercial space or some
combination of each use

+ The final phase of Section N utility

infrastructure is currently planned
to commence in 2017

* Actively planning the first phase of
retail and office development

ST RAT L B° 15




Tecoma Phase | Multi-family

First 236-unit phase of 1,860-unit multi-family development

* 236 unit garden style multi-
family apartment complex

+ Construction commenced
in January 2015; leasing is
scheduled to beginin
September 2015 and the
project is expected to be
completed in January
2016

*  Phase Il is permitted for an
additional 212 units;
remaining phases
aggregate 1,412 units

= Financial projections: !
—  $43.7 million total budget

- $3.7 milion stabilized annual
NOI

S TRATU-S® ! Mote: See “Information Regarding This Presentation and Non-GAAP Measures” and “Cautionary 14
Statement Regarding Forward-Looking Statements” on page 2.




Oaks at Lakeway

Strong relationship with dominant grocer:
large mixed-use property in heart of established community

o e
E.M' LAKEWAY

87acre infill site / 9 parcel
assemblage

Approximately 250,000 SF
commercial development
with 95,000 SF HEB grocery
anchor

35 acres of residentially
zoned land

63% preleased as of March
31,2015

HEB is scheduled to open
in October 2015

Financial projections: !
-  $78.6 million total budget

—  %$4.0 million stabilized annual
NOI

g 1 Note: See "Information Regording This Presentation and Mon-GAAP Measures” and “Cautionary
®
s T R A T U S Statement Regarding Forward-Looking Statements” on page 2. 17




Magnolia TX HEB

HEB grocery-anchored mixed-use project in fast-growing suburb of Houston

with very attractive land basis

142 acres; 18 acres were
simultaneously sold to HEB for ¢
93,000 square foot store

The City of Magnolia is
adjacent to The Woodlands,
near Houston, TX

Stratus has entitlements and
utilities for:
- 8 padsites
- 12-acre secondary anchor site
- 100,000 square feet of retail shop
space
= 4-acre hotel site

- residential land allowing up to 1300
multi-family units

Construction is expected to
beginin May 2016
- Road and utility work currently

underway by Texas Department of
Transpartation and City of Magnolia

- Pre-leasing will begin when utility
work is complete

Financial projections: !
- $25.4 million total budget
—  $2.2 million stabilized annual NOI

1 Note: See "Information Regording This Presentation and Mon-GAAP Measures” and “Cautionary
®
STRATUS Stalement Regording Forward-Looking Stalemenis” on page 2. 18




West Killeen Market

HEB shopping center in stable Fort Hood market

* Planned acquistion of 21
acres; 12.2 acres will be
simultaneously sold to HEB
for a 92,000 SF store

*  Future commercial
development includes:

— 50,000 square feet of retail
shop space
— 2 padsites

+ Closing is expected fo
occur in the fourth quarter
of 2015

Killeen, TX is adjacent to Fort Hood, TX, 67 miles  *  Financial projections: !
north of Austin - $11.4 milion total budget
- $1.0 million stabilized annual
NOI

1 Note: See "Information Regording This Presentation and Mon-GAAP Measures” and “Cautionary
®
ST RAT WS Statement Regarding Forward-Looking Statements” on page 2. 19




Lantana GRI1

Significant retail development opportunity in supply-consfrained sub-market

STRATULE®

36 acres

Up to 325,000 SF of
commercial development

Mixed-use project
combining retail and
office uses

Undergoing active
planning; seeking city
approval of site plan

20
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Footnotes

SF=Single-Family MF=Multi-Family O=0ffice R=Retail MU=Mixed Use

(A)
(B)

(<
(D)

(E)

(F)
(G)
(H)
(1
)
(K)
(L)

(M)

Carrying values and occupancy percentages as of December 31, 2014

All appraisals dated 11/20/14 except those for the Lantana properties, dated 10/6/14, the Qaks at
Lakeway, dated 9/9/14, and Barton Creek: Tecoma Phase |, dated 12/17/14. All appraisals were
commissioned by third party lenders

Marked N/A if no appraisal obtained

Stratus currently expects the carrying value will be recovered by the future sale or development of
this property

Magnolia TX (Houston) HEB, The Oaks at Lakeway HEB and Barten Creek: Tecoma Phase | carrying
values used to calculate total gross estimated value

Barton Creek: Tecoma Phase | loan funded in January 2015

Crestview Station estimated value based on 50% share of target price

Currently under confract at stated value

Condominium values determined by current list price

Includes restricted cash and deferred tax assets

Excludes the $34.1 million Barton Creek: Tecoma Phase | loan funded in January 2015

Includes the number of shares of Stratus common stock outstanding and outstanding stock options
and resfricted stock units as of March 1, 2015

See “Information Regarding This Presentation and Non-GAAP Measures” and “Cautionary
Statement Regarding Forward-Looking Statements” on page 2.

STRATUGS:® 2




Debt Detall

As of 12/31,/2014 (5000

Unsecured Term Loans

DRAIF-) 3 000 § 3000 % = 3 - 3 - % = % - 12325 7.25% F
DRAIF-2 3.500 3.500 - - - - - 13205 T.25% 2
DRAIF-3 8,000 - B.000 - - - - 1232014 7.25% F
DRAIF-4 5,000 5.000 - - . . - IS 7.25% F
DRAIF-5 3.500 3.500 - - - - - HI2NS 7.25% F
23,000 15,000 8,000 - - 5 Z
Secured Term Loans
5700 Sioughter ' 4532 154 141 169 177 185 6,086 ThA e 4500 F
Barton Creek Viloge 592 14 146 153 150 147 5145 12712024 4.19% E
The Ouaks of Lakeway 14.588 - - . - 146588 - 212912019 291% ¥
mMagnolic & 3750 - 3750 - - - - 100142016 7.00% E
Bark af America Lean [owned in portnership) ™ 98,247 15464 94,703 - - - YTH2NS 2.56% v
Porksicie Villoge [owned in portnership) ™ 18,923 480 480 480 480 480 16523 124312020 2.66% v
Comerica Credit Facility ™ 3,085 31085 - - - - - 53142015 400% v
173,477 25424 101,240 802 817 17.420 27.774
Partner's Share of Debt
Bank of America Loan 54,786 03 55,863 - - - -
Paoriside Villoge 5047 131 131 131 131 131 4474
Partner’s Tokal Share of Debt 3 913 5 1034 5 55993 5 123105 135 1305 4,494
Total Stratus Debt (prorata) 5 134,564 5 Eik ] 53247 % &7 5 ] 17.28% § 3,280
Total Dett |consokdated) [ 194,477 § 40424 § 109240 % B2 % 817 % 17420 % 27774

Comaerica Cradit Focility (o3 of 12/31/2014) (50005)

Total capacity ¥ 48,000
Cuylilanding ] Has
Leterns of cred ¥ 460

Remaning copacity $ 20314
Interast rate spread LIBOR + 400 bps, loor of 6%

&) Fanct rateuntil 7130019

1B} Amount commited under this conatruction loan s $42.% milkon

(C) Option to extend to 1001717

(D] Inberast rafe cop egresment cops anemonth UBOR al 1.5% thoough 3730015 and 2% from 100115 lvaugh 90300 16: Block 21 ewnenhip thare i £2.2%: Oplion bo extend Torup fo 3 oddtional | year lerms

(E} O his balance, 317.7 millien is subject bo inferest rate swap with Comerdoa thal convents the UBOR-based rale fo o faed robe of 45%: Poroide Vilage ownenhip thane it 458 up bo o 155 relun and promoles fo S0 tharealter
(F) T Compsiny is cummen| by warking with Comenica on P rende ol of e credil 1ocility, which i expectied fo ba compieted Dalone M 5731015 matunity
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Consolidated Balance Sheet

12/31/2014
{$000s)
ASSETS
Cash and cash equivalents i 29,645
Restricted cash 7615
Real estate held for sale 12,245
Real estate under development 123,921
Land av ailable for development 21,358
Real estate held for investment, net 178.065
Investment in unconsclidated offiliates 795
Deferred tax assets 11,759
Other assets 17.274
Total assets S 402687
LIABILITIES AND EQUITY
Liabilities
Accounts payable $ 8.076
Accrued liabilifies 9.670
Debt 196,477
Other liabilities and deferred gain 13,378
Total liabilities 227,60
Equity
Common stock Fl
Capital in excess of par value of common stock 204,269
Accumulated deficit (47.321)
Accurmulated other comprehensive loss [279)
Commeon stock held in treasury (20,317)
Total stockholder's equity 136,443
Moncontrolling interests in subsidiaries 38,643
Total equity 175,084
Total liabilities and equity S 402,687
Shares outstanding [000s) 8.035
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Consolidated Statement of Income

Revenues:
Real estate operations
Hotel
Entartginmant
Commercial Ieming
Tolal revenues

Cost of sales:
Redl estate operaticns
Hotel
Entertainmant
Commercial leasing
Depreciation
Total cost of sales

Litigotion and insuronce setilement
General and cdminisfrative expenses
Tolal costs and expenses

Operaling income
Interest expense, net
Lost an early extinguishment of debt
Lost oninterest rale cap agreement
Other income, net
Income before income taxes and equity in unconsclidaled offiiates’ income
Equity in unconsolidated affiiates’ income
Benefit fromincome taxes
Netincome
Met income attributable o nen-confrelling inferests in subsidiarnes
Netinceme afibutable o commen stock

Netincome per share athibutable to common stockholders
Basic
Ciluted

Welighted-average shares of commen steck ouistanding

Basic
Diluted

STRATUS®

FY 2014

[$0004
excapl par shore
T

5 26,084
42,354

19,048

6,625

R

20,650
30,746
14,431
3138
B977
77.942

[2.082)
7,887
83,747

10,364
[3.751)
(19
(272
29
£.351
1112
10,674
18,157
[4,754)
13,403

i 1.67
3 1.66

8,037
8078
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Net Operating Income Reconciliation

Stratus Properties Inc.
Reconciliation of Net Operating Income for Stabilized Properties to Operating Income

Projected for the Year Ending December 31, 2015
($ in millions)

Reconciliation:

Projected 2015 net operating income for stabilized properties ") $ 20.8
Add back hotel reserve fund contributions 18
Add revenue from other sources 18.9
Less other cost of sales (excluding depreciation) (13.7)
Less depreciation expense (8.9)
Less general and administrative expenses 8.1)
Projected 2015 consolidated GAAP operating income $ 10.8

11 Mote: For further detail of assets and their valuafion, please see reference slides beginning on page 22. See “Information Regarding This
Presenfation and Mon-GAAP Measures” on poge 2.
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BARTON CREEK

S TRATUS® %ﬁ: AMARRA DRIVE -

Summary:
78 Single Family Lots
180 Multi Family Units.
83,081 SF Commercial
Pleeoe 2 Single Famshy
140
FRZIG CaRYOMS
Sair Causer
&
H e
1 MARITAT PRIERENE
wabitas PatAtAYE 1 ] g 3 Future Developmant Completed .
= - : ! Preliminary Planning Sold .
Final Planning || Golf Course .
Enginvering / Parmicting [ Opan Space

parmined [ uniitas / Emgey Service: [

Undér Canstruction .

Mote: Lats A1, D1, €21, HE and 11
have been platted, but require site plans
prior ta development.




STRATUS®

Q4
2014

BARTON CREEK VILLAGE

suite  Tenant

110 Qptometrist
120 Mail Salon
130 Dentist

140 Westbank Dry Cleaners

150 Market
Total Retall

200 Kuper Realty
210 FiV Services
230 First Advisors
Total Gffice

Treaty Oak Bank

100% leased

PHASE Il LAND

Rentable SF
1,750
1279
2442
1,106
3671

10,248

1848
6,519
3,751
12,118

3,085

16,000 SF




STRATUS®

Q4

CIRCLE C RANCH

2014
| ’)‘I
(H_I\; \m':]?:“ Future Davelopmant Complated .
A .‘E‘\ ks Fralieninary Plarning O |
O HIDDLE SCHOOL
Final Planning H Open Space

ai)

10 i
614,500 5F

Y/

Engineering / Permitting .

Parmitied -

Undér Construetion .

ESCARPMENT

VILLAGE (5010)
5700 SLAUGHTER

(TRACT 106)
L5698 5F

/ LADT BIRD JOHNSON
WL LOWE R CFNTER

Utilities | Emgey Services .




STRATUS:® 200*144 CIRCLE C RANCH - 5700 SLAUGHTER (TRACT 106)

BUILDING 1 BUILDING 2

Chase Bank 4,450 Sutte  Tenant Leasad 5F
300 Orthedontist 3,108

BUILDING 2 320 Edward Jones 1,000

Suite  Tenant Leased 5F 330 Bamed 1,430

200  Dentist 2,468 350 Kid Spa 3,088

220 Kumon 1,496 Total Bldg 3: 10,023

230 Class Act Cleaners. 1,000

240 Nails & You 1,200 100% leasad

250  Bond Boutique 1,236

270 5t David’s Hospital 2,823

Total Bldg 2: 11,223




Q4 | C|RCLE C RANCH - MERIDIAN
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STRATUS:® 200'3 CIRCLE € RANCH - PARKSIDE VILLAGE

(e

@W

an L g

Tenaat Leaed SF Toral SF %
Restaurant 15,618 15,618 10
Resail 16,325 18,020 B
Theater EER 33,650 plued
Medical Dffice: 20,630 22,850 H1%
TOTAL 85,183 90 1EA 9%
Tenet SF Term  Suwtus  Bbdg Use
ATX ZiloRs 2,500 5 Lenied A
(ke Bz Ok 1,600 1 Leacad A
AL Ml Enpresi 1,401 5 Ledied A
Agids Cleaners 1302 7 Legsed A
Shisip Dnpierts 3,032 T Leased LS
art & Frame 2,001 5 Leased A
Coften Bean b Tea Leaf 1,500 7 Leased LS
£Piga 1,500 5 Leased A
Burgerfi 1175 1] Leased B
D Home DS 2,500 m leased L]
Pronails 2 Liop 0 Leaged B
O 1,400 L] leated B
Avalable 2,000 w Available B
Auitin Diagnes tis Clinic 13,850 i leasedd <
T B,D45 L] Liased L]
ATET wirebess 5,000 (h] Leased L4
Alamo Drafihouse Theater 33,650 15 Leased F
OnCall Clinie 4,500 ) Leased L

TOTAL an124
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S TRATUZSE®
NEWS RELEASE

NASDAQ Symbol: “STRS”

Stratus Properties Inc. Financial and Media Contact:
212 Lavaca St., Suite 300 Wiliam H. Armstrong Il
Austin, Texas 78701 (512) 478-5788

STRATUS PROPERTIES INC. ANNOUNCES
SUPPLEMENTAL FINANCIAL AND OPERATIONAL INFORMATION

AUSTIN, TX, April 20, 2015 - Stratus Properties Inc. (NASDAQ: STRS) has made available on its website at
www.stratusproperties.com an investor presentation containing supplemental financial and operational information regarding the
company.

William H. Armstrong lll, Chairman of the Board, President and Chief Executive Officer of Stratus, stated, “Our
management is focused on implementing our new five-year plan to create value for stockholders by developing certain
existing assets and actively marketing other assets for possible sale at appropriate values. The presentation posted on
our website today contains additional information regarding our company, our strategy and management’s outlook. We
anticipate discussing these materials with interested investors and want to make them available to all of our
stockholders.”

Stratus is a diversified real estate company engaged primarily in the development, management, operation and/or sale of
commercial, hotel, entertainment, and multi- and single-family residential real estate properties located in Texas, primarily in the
Austin area.
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