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On May 22, 2019, Bow Street LLC ("Bow Street") issued a press release (the "Press Release™) in connection with the release of a presentation to
shareholders regarding Mack-Cali Realty Corp (the "Investor Presentation"). A copy of the Press Release is filed herewith as Exhibit 1 and a copy of the
Investor Presentation is filed herewith as Exhibit 2.

EXHIBIT 1

BOW STREET RELEASES INVESTOR PRESENTATION TO MACK-CALI SHAREHOLDERS DETAILING THE CASE FOR CHANGE
AT MACK-CALI

Highlights Decades-Long Underperformance, Mismanagement and Poor Corporate Governance; Meaningful Structural Change Overseen by
Independent Directors is Required for Value Creation

Bow Street’s Nominees Bring Diverse, Highly Relevant Backgrounds to Board in Need of Independent Oversight and Willingness to Evaluate ALL
Opportunities to Maximize Shareholder Value

Urges Mack-Cali Shareholders to Vote the GOLD Proxy Card FOR Bow Street’s Four
Highly-Qualified, Independent Director Nominees

NEW YORK - May 22, 2019 — Bow Street LLC ("Bow Street"), a New York-based investment firm that beneficially owns approximately 4.5% of the
outstanding shares of common stock of Mack-Cali Realty Corporation (“Mack-Cali” or the “Company”) (NYSE: CLI), today released an in-depth
investor presentation to Mack-Cali shareholders detailing the case for long-overdue change at Mack-Cali.

The presentation and additional information regarding the THE CASE FOR CHANGE AT MACK-CALI is available at:
http://bowstreetllc.com/mack-cali/.

Highlights of the presentation include:
Why new board leadership and structural change are immediately required at Mack-Cali to maximize value for all shareholders;

Mack-Cali’s current intractable state — over-levered, under-occupied, structurally impaired, and lacking a credible path to sustainable shareholder
value creation;

The decades-long, massive value destruction overseen by Mack-Cali’s deeply entrenched Board during a period of unprecedented value creation in
the real estate sector;

Mack-Cali’s poor corporate governance, overseen by directors who lack oversight and accountability, are loyal to Chairman William Mack, and
the majority of whom have served on the Board for over 15 years;

How the Board has failed shareholders by overpromising and underdelivering on strategies that have eroded shareholder value;



Why a robust, transparent exploration of strategic alternatives is needed to unlock shareholder value;
The blatant fallacies Mack-Cali has fed shareholders to mask its decades of underperformance, mismanagement and missed opportunities;

The diverse, highly relevant backgrounds of Bow Street’s four independent director nominees who bring the oversight required to reverse the
status quo; and

The best path forward for Mack-Cali, which includes a reconstituted Board mandated to create value for all shareholders by focusing on
meaningful solutions that address Mack-Cali’s structural issues.

Akiva Katz and Howard Shainker, Managing Partners of Bow Street, said, “Over the last two decades, the Mack-Cali Board has failed shareholders.
During a period of unprecedented prosperity in the real estate sector, Mack-Cali has not only drastically underperformed all relevant office and
apartment REIT indices, but has also consistently been the worst performing stock among its self-selected peers. To make matters worse, the Board
responsible for this decades-long, abysmal performance, largely remains in place today. Mismanagement by this deeply entrenched Board has left the
Company trapped — massively underperforming, structurally challenged, over-levered, under-occupied, and lacking any credible path to sustainable
shareholder value creation. It is clear to us that absent immediate structural change overseen by independent directors, value erosion at Mack-Cali will
continue to persist.

“It is time for a new day at Mack-Cali. Bow Street’s four highly capable director nominees bring independence and skillsets to a Board in need of
rigorous oversight and a willingness to evaluate all opportunities to fix Mack-Cali’s broken structure and create meaningful value for shareholders.”

Bow Street urges shareholders to protect their investment and vote the GOLD proxy card FOR its four highly-qualified, independent director nominees
who bring diverse, relevant backgrounds to a Board in need of fresh perspectives and independent oversight. If elected, Bow Street’s nominees will take
a new approach to value creation and pledge to work alongside the incumbent directors to explore ALL opportunities to maximize shareholder value.

Your Vote Is Important, No Matter How Many or How Few Shares You Own!

Please vote today by telephone, via the Internet or
by signing, dating and returning the enclosed GOLD proxy card.

Simply follow the easy instructions on the GOLD proxy card.

If you have questions about how to vote your shares, please contact:
INNISFREE M&A INCORPORATED
Shareholders May Call Toll-free: (877) 800-5182
Banks and Brokers May Call Collect: (212) 750-5833
REMEMBER:

Please simply discard any White proxy card that you may receive from Mack-Cali. Returning a White proxy card — even if you “withhold” on the
Company's nominees —will revoke any vote you had previously submitted on Bow Street’s GOLD proxy card.




About Bow Street LLC
Founded in 2011, Bow Street is a New York-based investment manager that partners with institutional investors and family offices globally to invest
opportunistically across public and private securities.

Media Contacts

Gasthalter & Co.

Jonathan Gasthalter/Amanda Klein
(212) 257 4170

Investor Contacts

Innisfree M&A Incorporated
Scott Winter/Gabrielle Wolf
(212) 750 5833

Important Information

Bow Street LLC ("Bow Street"), A. Akiva Katz, Howard Shainker, Alan R. Batkin, Frederic Cumenal, MaryAnne Gilmartin, and Nori Gerardo Lietz
(collectively, the "Participants") have filed with the Securities and Exchange Commission (the "SEC") a definitive proxy statement and accompanying
form of proxy to be used in connection with the solicitation of proxies from shareholders of Mack-Cali Realty Corporation (the "Company"). All
shareholders of the Company are advised to read the definitive proxy statement and other documents related to the solicitation of proxies by the
Participants, as they contain important information, including additional information related to the Participants. The definitive proxy statement and an
accompanying proxy card is being furnished to some or all of the Company's sharecholders and is, along with other relevant documents, available at no
charge on the SEC website at http://www.sec.gov/ or from the Participants' proxy solicitor, Innisfree M&A Incorporated.

Information about the Participants and a description of their direct or indirect interests by security holdings is contained in the definitive proxy statement
on Schedule 14A filed by Bow Street with the SEC on May 1, 2019. This document is available free of charge from the sources indicated above.

Disclaimer

This material does not constitute an offer to sell or a solicitation of an offer to buy any of the securities described herein in any state to any person. In
addition, the discussions and opinions in this press release are for general information only, and are not intended to provide investment advice. All
statements contained in this press release that are not clearly historical in nature or that necessarily depend on future events are “forward-looking
statements,” which are not guarantees of future performance or results, and the words “anticipate,” “believe,” “expect,” “potential,” “could,”
“opportunity,” “estimate,” and similar expressions are generally intended to identify forward-looking statements. The projected results and statements
contained in this press release that are not historical facts are based on current expectations, speak only as of the date of this press release and involve
risks that may cause the actual results to be materially different. Certain information included in this material is based on data obtained from sources
considered to be reliable. No representation is made with respect to the accuracy or completeness of such data, and any analyses provided to assist the
recipient of this presentation in evaluating the matters described herein may be based on subjective assessments and assumptions and may use one
among alternative methodologies that produce different results. Accordingly, any analyses should also not be viewed as factual and also should not be
relied upon as an accurate prediction of future results. All figures are unaudited estimates and subject to revision without notice. Bow Street disclaims
any obligation to update the information herein and reserves the right to change any of its opinions expressed herein at any time as it deems appropriate.
Past performance is not indicative of future results.
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“Unfortunately, "long-term” gives directors a lot of wiggle room. If they
lack either integrity or the ability to think independently, directors can
do great violence to shareholders while still claiming to be acting in
their long-term interest”

- Warren Buffett!"

1] Bubett Warsn The Sssaps of Woavean Sudtefr. Lessons for Copoents Smency, Saiscied Acrangsd. and Infroduced by Lastence A Cunmnghsm | 99520 avelnbis o)
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“The [Mack-Cali] deal...brought the valuable relationships and deal-
making skills of Bill Mack to the REIT"

- Analyst Research Note from April 13!, 19980 describing benefits
of Current Chairman William Mack joining Mack-Cali's Board of

Directors;
CL! Stock Price: $38.88/share (~80% higher than current levels(?)

“...and there's another question on the table, which [l] always ask at
each board meeting is, should Mack-Cali exist...”

- Michael DeMarco, CEO of Mack-Cali — May 3™, 20181

1] Gomen Srest FRessarch report 4113 18585
{21 Unadjushed sinck price as of 3122019
31 Blomberg transcript: Mack-Cali 1 2010 samings call S22018
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The Case For Long-Overdue Structural Change at Mack-
Cali
After decades of underperformance, mismanagement, and weak governance, we
believe structural change is required to unlock value at Mack-Cali; current Board
incapable of effecting this change
« Mack-Cali ("CLI" or "Company™ has underperformed its peers on a total return basis for
decades, with bottom guartile shareholder returns over 3.5, 7. 10, 156, and 20 year
periads!
= The Board of Directors responsible for this underperformance largely remains in place.
Defying best-practice governance standards, the majority of Mack Cali's current directors
have served on its board for over 15 years
+ Despite attractive assets, years of missteps by the Board and management have left the
Company in an intractable state — gver-levered and under-occupied, lacking a credible path
to sustainable shareholder value creation
+ Bow Street is nominating 4 highly capable, independent Directors to ensure that all
alternatives for value creation are explored vigorously by the Board
We believe Mack-Cali's value can never be realized in its current structure; a robust,
transparent strategic review overseen by an independent Board of Directors is essential to
the Company's future

Despite a wide-spread real estate boom, Mack-Cali's Board has destroyed shareholder
value for decades — detailed review of strategic alternatives is required to unlock
shareholder value

11 Using panrs primarily ideniifad in Mack-Cal's praey siatemens; pamemanca data takan as of 15202 (|ash unalfacied rading daie prior io puklc annourceman of
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Bow Street: Who We Are and Why We Are Here

Bow Street LLC owns ~4.5% of Mack-Cali's outstanding shares

« Bow Streaet LLC is a New-York based investment manager founded in 2011 that partners
with institutional investors and family offices globally to invest opportunistically across
idiosyncratic markets and situations
- This proxy filing is our first such submission since our firm's founding; we are not

activists
- We own assets in both the public and private markets, and have extensive real estate
experience

+ Endeavoring to work constructively with management to address the Company’s issues, in
February of 2019, Bow Street - along with DWREI - formulated a propesal to acquire
approximately half of Mack-Cali's assets in a corporate transaction we believed was worth
up to $27-29 per CL| Share

Ve believe Mack-Cali should evaluate all strategic alternatives to maximize value, including
a sale to the highest bidder in a robust and transparent process

We believe the current Board has failed Mack-Cali shareholders; new Board leadership
essential to determining the right strategic path forward

BOW STREET



Board has Overseen a Massive Destruction of Value...

During a period of unprecedented asset appreciation, CLI's Board has overseen
extraordinary underperformance

+ $1.00 invested in Mack-Cali at the inception of the MSCI US REIT Index (RMZ) in 2005 is
waorth $0.92 today (inclusive of dividends); comparable peer indices appreciated 2x-4x over
this time

What $1 invested at RMZ inception is worth today (total return)™
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...a Result of Consistently Poor Operating Performance...

Mack-Cali's operating metrics have steadily deteriorated over the years

« Ower the last 15 years, shareholders have seen their dividend decline ~70%, free cash
flow per share decline ~50%, and stock price decline ~50%

= Ower this same period, leverage has increased from ~5x EBITDA to 9.5x EBITDA —
dangerously high levels with no credible path to de-lever

Dividaend cut by nearly
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This Board has had ample opportunity to fix Mack-Cali, new leadership is long overdue

01 Bhoormibeny; mneud deckercts calosbitied beoesd on dicsnticn dabs; Bl mlum nemsi kg desdmds; il ium pericd 10 S8R0
R} D004 beoweage calocbiin daisg (1R cakaisnd ERITOS of £1. e Coti Mvcomsrch rports clabedd 1U2SEN008 and X212 and Compery St desl ol $1, 70 milion (2004 10-K]
s E B TEA cof cobculabed ws pard ol Compuay dheckisors; 3018, 21115 s kocbry 07 31110 Ikt ko Mack-Ca b suppieman

BOW STREET L]




..that has Left Mack-Cali Structurally Impaired

Mack-Cali cannot realize NAV in its current structure; the Company’s financial position
requires either a strategic transformation or significantly dilutive equity issuance

No credible path to reduce leverage with aperating

plan...
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‘We believe Mack-Cali has no credible path to reducing its considerable debt, even if management's
highly aspirational waterfront leasing objectives are achieved

Lereguiring ~5700m+ of equity to reach peer levels'
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Governance Failure: Board has Not Been Held
Accountable...

William Mack and his longtime fellow “independent” directors have retained their Board
seats despite overseeing historic underperformance

+ As Board Chairman since 2000, Mr. Mack is highly conflicted — throughout his tenure he
has competed directly with Mack-Cali for assets - first as chairmanffounder of Apollo Real
Estate Advisors and AREA Property Partners and currently through Mack Real Estate
Group

+ We belisve long-tenured Board members lack independence, and have watched silently as
Mr. Mack created enormous personal wealth while Mack-Cali shareholders have suffered
Mack-Cali's proposed Board!" is assentially the same Board it has had for the last two decades
Board Join Date  Years on Board
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New, truly independent Board members are required to reverse status quo
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...And Has Overseen Decades of Failed Strategies

Mack-Cali's Board has a poor track record of delivering on promises/strategies,
consistently asking shareholders for more time and patience

Board has watched shareholder value erode through a series of failed strategies™
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CLI's Board is once again asking for more time; historically, investor patience has not been
rewarded
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Strategic Review & New Leadership: Now is the Time to
Act

Mack-Cali's Board has remained steadfastly opposed to meaningful structural change

« The time for more incrementalism has passed; CLI's Net Asset Value has not grown in
20 years

- Bow Street has been contacted by over ten parties that would be interested in participating
in a process for all'some of the Company's assets

+ Only a newly reconstituted, independent Board can appropriately assess the strategic path
forward

Multi-family assets trade at multi-decade

highs.. 1% ...yet Board is arguing for more of the samel?
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Now is the time to explore monetizations given private market multi-family valuation
and Mack-Cali's proven inability to collapse discount to NAY in current structure
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A New Day at CLI: Structural Change, Independent
Oversight

Bow Street is proposing to remove four of Mack-Cali's long serving Directors, including
its Chairman; we have nominated four highly capable, independent Directors in their
place

+ Bow Street nominees bring diverse, highly relevant backgrounds to a Board in need of fresh
thinking and change

+ Mominees will evaluate all opportunities to maximize shareholder value
Bow Street’s Independent Director Nominees

i Nori Gerardo Lietz (Harvard

. Business School Professor of

. Real Estate) - Formarly a real estats
i operatorinvesior (Pariners Geoup) and

¢ longhime trusted advsanliduciany @

L Renslans jovesliog in realeslate.

: MaryAnme Gilmartin (CEQ

P L&L MAG, previously CEQ of

i Forest City) — Significant public

* REIT leadership experience with

+ history of strong governance:
wisionary developer of Manhaltan-

L adiacent neighbothoods =

! Alan Batkin {previously Vice !
| Chairman of Eton Park,
. Kissinger Associates) -
i Expenenced board-member, govemance
i expert and langtime fiduciary !

B

| Frederic Cumenal (previously |

| CEQ of Tiffany's) - 1

| Branding/conaurmer expert, lang

! history of consumer focused

+ leadership - directly applicable 1o

i CLI's millennial-targetad efforts in H

: Jersay City :

Only truly independent Board membérs can credibly explore all strategic alternatives
for creating shareholder value, including running a process to sell the Company or

specific assets
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15 Years of Underperformance:
The Legacy of Mack-Cali’s Current Board

BOW STREET



Staggering Long Term Destruction of Shareholder Value

Mack-Cali has dramatically underperformed office and apartment REIT indices during a
period of unprecedented prosperity

Mack-Cali vs. office and apartment REIT indices over prior 15 yearsi!!

30
— k- Cal = Cifice REIT Index Agartmen REIT Indax
250
=
2
i \, ~23,000 bps
E underperformance
i
~8,700 bps
underperformance

o

004 005 2003 2007 2008 2008 A0 BT B0 AN ma B NS HNT O 2HE . 2ME

{1 Bmarbeng pricas fom VIR0 - NSC0E (eing Blsomieng REIT Aparment insex (BEREAPT Index) nd Blaombiarg REIT Ofics Propey Indas (BERECFPY inde)
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CLI Has Underperformed ALL Relevant Indices over
time...

We struggle to identify a meaningful period over the last 20 years during which Mack-
Cali has not significantly underperformed

Mack-Call Total Return Performance Against Peers’"

S.Year Se¥ear  ToYear 10-Year 1Gaear 20-Year
Mack-Cal Total Return &% i 2% Bl 8% 140%
BWZ REIT Indhex 22% 53% B5% 416%
BEF 500 A% TO% 133% AB0% 2d8% 218%
Mack.Coli Selected Cifice Peer Group 34% 56% 0a% 356% 141% 522%
Sleamberg Apartment FEIT Index 29% E3% 9% L16% 43a% 091%
Mack-Cali Underperformance

3-Year S-Year T-Year 10-Year 15-year 20-Year
Mack-Cali v, RMZ FEIT Index AT% -3E% -87% -325%
Mack-Cal va, SEP 500 43% E3%  136%  -288%  -240% TEY
Mack-Cali ws. Company Selacted Cffice Peers 28% 38%% -100% -2Ed% -133% -332%
Mack-Call va, Apariment Indes 24% BEW  100% 4268%  426%  A561%

CLI has underperformed its self selected peers by 100% over the past 7 years and
almost 400% over the past 20 years
1B mIbang M1 et jreimesating dhatens) 5 of PIBE0EE Mack-Gal selsciad e paer group from REIT pasrgrup dsckised i 2007 - 2018 proey sisements (selaciad with i

Grail. Prare cabilaed uting tmpss aversge om (otal netsre of BDH, CAP. 0FG. CLIE. DEL E5AT, EOC, MW, HPP, LIP, PGAE. FOM, WRE ARE. DLR, KRG, LPT Ior pestes whene pesr
rerearasd Cukidy Y31ed
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Years...

...Underperformed ALL (Self Selected) Peers: 3-,5-,7-

3-Year Total Return!! 5-Year Total Return!"
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Mack-Cali has CONSISTENTLY been one of the WORST performing stocks in its peer

group
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....Underperformed ALL (Self Selected) Peers: 10-, 15-
Years...

10-Year Total Return' 15-¥ear Total Return!?

Aidaine Fior;  IE— Y7
Shoorstag Apstrear B2 (T bhde: [ <3+ %
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Hivzy Resty Corponon IR 2
Errnsg dowtrent BE T e — 1T

Cagies Grmed  IE— 10 Aoorern [, 2o
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Mack-Cali has CONSISTENTLY been one of the WORST performing stocks in its peer
group

1} Hucebieg folal i foermsealong dreckch we ol FEST0ME P grous ncudes REIT peer grougs dosclonsd a 3017 = 2010 prary stabcarts (udictind wih B Cook)ax will i aadecd
irabaos ey ool incheckd f rarssresd pubiic sceoas bran pasid
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Board Attempted To Mask Underperformance Quantitatively...

* Beginning in 2018, Mack-Cali's compensaticn committee altered its peer group to give the
appearance of improvement against peers for the purposes of executive compensation; even
against this significantly weaker peer group, Mack-Cali remains amongst the worst performing
stocks

Ewven creative cherry —picking can't hide Mack-Cali's dramatic undargerformance ™

Removed from peer group startng 2018

Digital Realty Trust 178%
2 i % - proxy
axandia  EE———— ] 2
Blambarg Aparimert REIT... e— 3% 4———— Mo apariment peers included in peer group

Douglas Emmall  — 755 Rermaoved from peer group startag 2018

Husdgan P 7% proxy
Libesty Property Trus| — S— G55 +————————  Removed from peer group starking 2018

Preshnces Office Really o m ET% PRy

+———  Remaoved from pesr group starting 20149

praxy
—————— Ao bo paer group starting 2018 proggy
+————————  Judded to peer group starting 20138 proxy
—————— Ao to peer group starfing 2018 proxy
72 — e b peer gioup starling 2018 proxy

0 3 0 1

S-Ychr Total Rl .

1) ey Bl el ki rtsantind | and o 1018, uning REIT pesr growp sakected by compernaiion corestin] R ook § Boand for 2017 — 3005 wrul imsabiga; wod udes. pears
Hhal wark ns poblic for Fol S-peer pariod soooepl bor Panmeun! Geoup whssss: publcly ded slalng 1113205, 50 lolal e, cdcolaled 10950118 lroogh 5142019
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...and Qualitatively

Alternative reality? Board and Company grade themselves “A” on most objectives

Mack-Call's Self-Assessment, Presentad Analyst Day, January 2018 M
20415 Plan Update — Successes/Fallures 20/15 Plan Update — Room to Improve

Pt che-C i eorilimu s o imp o wagsony Lha Sl g i clmes:

Th frlann's jroqgress is sorranzid bisw:

A- A A B+ B+ Incomplete

“ror M milice. Azt office roscn
L st

eam, As we delivered positive resulls for 2017 and laid the

Ve had another successful operating quarter as we cdeivered very positive resulls for the guader ™
- GEQ DeMarco, QF 2018 Eamings Call 52/2019
The of aur Waferfront Strafegy has created a portfoiio of high-qualily assels that has
pastlioned the Company fo conlinue fo creale significant value "™

- Letfter to Mack-Cali shareholders senf on S7201%
‘The disposition process... over the last three plus years is substantially complete”

- 201d Annual Report

(11 Grnds praghics S Mack-Caid B8 Inveskor Doy presemabon deled 1252018
1 Blombag Fansapt Maze-al G 2017 samings ot 1032017

QI Blombag Fansept Mask-Lal 61 2018 samings el 52219

Gl Littar e win SEC 1 Soredis 145 GR20I5

5} 2018 Mack-Cal Anvy Fepod
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No Accountability for Broken Promises...

Mack-Cali has a long track-record of overpromising and underdelivering

What Company Said... ...What Actually Happened

"My number for 2018 just fo make it prefty emphatically is above §2 ., 2018 FFO was $1.83 /sh
It won't be below $2 {per share). T — CEQ DeMarco 11/8/2017

2013 {FFQ) number...is ing to be substantially higher (than 2018 FFO guidance is $1.57 - $1.67 / sh
2018). it could be $0.50 higher'" — CEC DeMarco 11/8/2017 (30%+ lower than 52.50 [ sh)

‘Piaterfront occupancy is] going back down to the 805, pot fo 84%, but | Waterfrant cecupancy was 742 as of
and then (we) nead fo go back up again, ™ 33142018
— CEQ DelMarco 11/82017

“‘Obviously a3 we've lalked hefors, [everage Is geing to come down. ' Leverage has steadily increased to
— CED DeMarco 532018 ~8,8x et debt / EBITOA today despite

compleling non-core sales

“We established whal we fell was a OOI'TSQI'VEINB Q‘HJH&I‘TCQ with the EO?QQ‘UMTOQ was well below 2018

and 2018 T~ CEO DaMarco 222018

1} Elgmbearg feansorpl: K 3 3T sammings call 1192017
@b Blomberg kanseip My Q1 2018 eamings ol BADHA
b _Blomberg ranearipk Mack Lol 0d 2097 eamings ol 222HE
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...Board Neglect Has Driven Increasingly Deep NAV
Discount

Mack-Cali's discount to NAV has widened despite a completed disposition strategy with

over $2 billion of non-core sales as leverage remains untenable

CLI's NAV discount!™ has persistently deepened over the last several years
o%
ApeiE A1l D16 Ape-17 AugA7 17 Agr-15 Bug1E D18

. —Trading Discount To Comgany Midpoint Moy

=——Tradng Discourt To Company Low-end NV

2%

Mack-Cali Discoin b Nay
i
)
Bl

L]

0%

Structural change overseen by independent Directors is the only way to create value
for Mack-Cali shareholders

{11 AN o Macked2al ruppiemants; Rack-Cal price shita from Floaiseny; Lo end of Mok ol 2 2017 haw
eatrapotind
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Governance: Entrenched Board, Myriad Conflicts

BOW STREET



“CLI's poor corporate governance... all but ensures the company will
not be a target unless Chairman Bill Mack wants it to be”

- Analyst Research Note from October 17, 2005 (14 Years Ago)
CLI Stock Price: $41.12/share (~100% higher than current levels)

{11 Grsen Sreet Reseanch report 100172008
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Excerpt from Mack Cali‘s Q4 2017 Earnings Call Transcript, 2/22/2018'"

Analyst: "I'm going fo ratfle off a handful of dates.. Mike, and you're going to tell me
what they are. 71998, 2004, 2005, 1999, 2004, 1997, 1394, 2016 and 19977"

CEO Michael DeMarco: "All dates with major interest rafes rises? ... [ have no idea”
Analyst: “Those are your nine board members, and those are the dales they took

positions, they took the job. Excluding the person who came on in 2016, your average
fenure on this board is 18 vears.”

1t _Blomberp rarearipk Mack Lol 0d 2017 eamings coll Z2TH3: St arafyel Jotn Gafnae
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Mack-Cali's Foundations are Rooted in Bad Governance. ..

At its effective founding in 1997, Mack-Cali was structured to benefit Chairman Bill
Mack and his family at the expense of commaon stockholders

Aweak conflict policy has permitted Chairman Mack to pursua over 570 billion™ of value enhancing

daals for himsalf and his (non-CLI} investors, with a significant concantration in markets/zegments whera
Mack-Cali has aperalions

The Company's “Mack Agreement” allows Mack Farmily to appoint 3 Directors ta the Board (~30% of
current Board) despite owning anly ~7 6% of Company

Mack Agreement forces Mack-Cali to use reasanabls judgement to not disadvantage Chairman Mack's
tax position — jn in cas hiz provision is in di nflict with rehalder ink

Mack-Cali has designated governance policies that allow it ta stagger its Board, expand its Board, and
designate nominees without any steckhalder approval

Mack-Cali's governance scores well below ...resulting in poor oversight, unmitigated
peers.,.t conflicts

Green Street Governance Rating Score “One could surmise that Mr. Mack is more focused
Mack-Cali 30/ 100 on the higher riskfreturn world of opportunity fund
Office fwverage 557 400 investing rather than the relatively staid
RETAHEIFBQQ B0 /100 oppartunity set available to CLI™W

Mack-Cali's governance policies advantage Mack Family at the expense of common
shareholders
1) Aegpregadte real estabe wakie hDS: U Cfsanc i, DO [ 3108 2 MEAS SR 2TRE - BN RS DAY [oNTTIARE

121 iGrean Sirest Raseaish
13 Grean Sireet Raseasch rpen 172005
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...And Weak Governance Has Persisted to this Day...

Mack-Cali has the worst corporate governance score of any of the 79 REITs ranked by
Green Street research

Mack-Cali scores a 14 out of 65 on Grean Streel's assessment of Board make-up

Green Street current governance rankings for public REITs!"

Gaood governance
. ——
g
k-1
=
; - ] 'L
‘gm - - I : l
" mm wm aws s we n
g : Wﬂa\kgaw"fw/
215 LT . - . # an
&1 Mack-Cali has worst
= scors out of 79 REITS
o
E]
a
o 19 2 a0 an ] 50

Board Make-up Soore (Gul o 551

(1) G Sweet Fesaanc as of May 2008
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...Overseen By an Entrenched Board Loyal to Bill Mack

A Detailed Look at Chairman Mack’s “Independent” Board:

» Chairman Mack has significant influence and long-standing relationships with numsrous CLI Board
members from his tme at AREA, Mack Real Estate Group, FCB Financial Holdings, and NRDG
Agcguisition / Retail Oppoartunity Investments C tion

mearantz (current Boar

= Sarved as Lead Diveclor of Bear Sleams al time
of callapse; chaired audil and legal compliante

+ Bgard semvica at Bear Steams overapped with
Chairman kack as bath sat an neminating,

Served on FCB Financial
Haldngs Board rom 2010 —
2018 wilh Chairran Mack and
I, Tese

+ Served on Board of AREA
Propenies [founded by Chairman
Mack)

qualified legal compliance, ard audit commisless + “Founder” sharahsider {togethar
& A with Chainman Mack and Mr. Tesa) + ‘Warked at Deloitta & Tawcha
I ol 2, Glas, Lo & Cacmpaty cEutmened: in NRIG Acquisition Carp from 1968 — 2003 whila it was,

“Given lhe signilicant lack of aversighl provided
bry Mr. Tesa during his fenure at Bear,
particulaly in the area of risk mansgement, we

i auditar ta Chaiman Mack's
i
i belisve ba showd ned caminue o sere on an

#&pslle Real Estabe Athvisors

Cireclor 2t MRDC Acquisitizn
suceassar (publicly adad Retad
Opzoriunity [rmeesiments
Carparaticn (ROIC)) since 2009
and serves an Baard with
Chirrrnan Mack and Les Meibar
(CEQ of Chairman Misck's ARES,
Property Partners from 1993 =
2013)

public camparny beard ™"

= Whik zarving a8 a Director 81 Cablavision, Mr.
Teme racaived kess then 500 of tha sharshelder
L]

«  Chairman Mack was a Diectar at FCB Finandgal
Heldings from 2010 = 2018, while Mr. Tese was
exgcutre chairman

+ Refoo Group (laiked due b
fraugulent activity) Board mesrizer
fierm 2004 Lo 2006

While at Refoo, was a mambar of
3-parson ausit committes
+ David 5, Mack {jolned Board 2004)
i «  Chairman Mack’s Brather

i+ Served as member of Meck-Call's

+

= “Founder” sharehalder (lopather wih Chairman
Meck and M. Pamerantz) in NROG Acquistion
Cong

+ ROIC Beard member with Chairman Mack and
r

Adwsary Board from 1897 — 2004,
A5, Pamesariz 1

|oined Board in 2004

411 s e, 0yt mes comi20 1304 3sin e 55t h am-shar ehokder-demecracy, himl
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Investors and Analysts have Long Clamored for Change...

Steady drumbeat of investor concern over tha
yoars...

In 2014 CalPERS took the unusual sfep of publicly
voting against Chairman Mack

CalPERS &
.

BCEIPERS

CalPERS staff attends the Mack-Cali
AGM; votes “against” Co. chairman W,
ack & advisory vote on exec.

Company faced sctivist pressure fn 2014 from Land &
Building..,

Mack-Cali in Standstill Pact W/ Jonathan Litt's Land & Building

..and agsin in 2018

[Activist Jonathan Litt Considers Pushing
| for Mack-Cali Sale

| By ZxtiDevepy
Brpnk 1, TR 200 P BT Gt e gt 14, 2048, 1220 A0 KT

. with which Wall Street research analysts
concur

‘itimately, the proof 15 in the pudding, right, And if the
stock is where the stoctk iz, af this point, perhaps fresh
perspeciives are needed in the boardroom

r

= Gifi Analvst Michae! Biferman Q3 2018 Eamings Call
114172018 (Bloombery franscnpl)

“Simlar to fhe nine member LS. Suprems Cowt .. CLI
Board of Directors appears to have a ‘for life'
appointment”

- Siifel Research Report &7/2018

“The Camparty's board has been pretty ineffective
over limg"

- JF Morgan Research Report 3272018

I thini board oversight, board leadership, board
composition has to change alongside management
for the better of shareholders that own your stock™

= Gifi Analyst Michae! Bilerman Q4 2077 Eamings Call
20222018 (Bioomberg transcnpt)
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...Yet CLI's Board has Remained Deeply Entrenched

7 of 11 members of Mack-Cali’s Board have served for 15+ years; the directors Bow
Street is seeking to replace have each been on the Board for over 20 years

Mack-Cali's entrenched Board!!
Feer Average =8 years®

Irvin Reid 1

| 4 directars

i
wan Pitbosien |
e % identified for
iy I_ sy
{Chairman)y | Bow Street have
vetvan Garicre: [, | oot
David Mack : yoars
1
Alan Betnikow :
Rebecca :
Roberson |
hichast DemMarco !
[CEQ) :
=] i} 1] 20 )

Years On Board
£1h Do ek s Py 24 Lirati Pormanin 2 whe ippoited J up doe aiesien in 2000

G2l Awsragm caing REIT peer gesug b 3007 - 20710 pesass; Blaomiary
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Status Quo Has Been Preserved by Weak Governance...

The Mack Family and the Board have been protected by Mack-Cali's shareholder-

unfriendly governance

+ Stockholders can't act outside of annual meeting - Unanimous written consent is required
to actin lieu of a stockholder meeting, thus severely limiting shareholders’ ability to effect
change

« Bar for director removal is unusually high, driving lack of accountability - directors of
the Company may only be removed for cause - campaign against directors outside of the
annual meeting practically impossible

» Board has retained rights to act unilaterally, protecting itself from “uncooperative”
shareholders

«  Mack-Cali has not opted out of the Maryland Unsolicited Takeover Act ("MUTA"),
essentially allowing the Board to classify itself without shareholder approval

- Per the Company’s articlss of restatement, the Company has opted into MGCL § 2-804c),
giving the Board sole and exclusive power to fill director vacancies (including those created
by expanding the size of the Board)

+ Perhaps most importantly: the Board has the sole and exclusive power to increase the size
of the Board — this means that even if new board membears are elected by shareholders,
the Board can unilaterally act to dilute the stockholders’ presence in the boardroom at any

[ga]=]

Weak governance at Mack-Cali has impeded urgently needed change over the years

BOW STREET &)



...and Significant Unmitigated Conflicts for the Mack

Family

Mack-Cali's weak conflict policy has allowed Chairman Bill Mack to transact extensively
across Greater New YorkiNorth East, creating significant value for himself and his (non-

CLI) investors

At time of combination in 1997, Bill Mack's conflict palicy / non-compete preservad his ability to transact
in competing markets thraugh his Apolio Real Estate Funds (AREA) and Mack Real Estate Group

Mack Family has been an active player in CLI'S core
markets..

B0 Lang track-recard of transacting real
eu estate ourside of Mack-Cali
e | I | vack

Cuszide Mack-Cali
n
&

Identifiable Faal Eslabe Transactions

ol |
n
ol Hina,

FEEELELEPEESEF S

=

{11 RGA iransacien daia

—including numerous high profile deals

Time Warner Conder Queens Multi-Family
Davsioged and cwmad iy Portfalio

Chabman Mack (2000 - THoLEAmTS of imits BOupht by

20001 Chairman Maci (2008-2008)
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Why is Board so Opposed to Considering a Sale?

Over the years, Mack-Cali is rumored to have rebuffed numerous prospective bidders;
our recent experiences with the Company and its Board suggest misaligned incentives

may be to blame

Does the Mack Family have a tax problem?

Mack Family's pasition is primarily comprised of Cammon Units of Mack-Cali's Operating Partnership

{"OF Units")

- These share economic characteristics with commen stock but have very different tax characteristics

While commen investors are taxed on gains at their cutside basis {e.g. stock purchase price), Chairman
Mack's tax liability upon sale of Company may be significantly more due to (i} the ~5220m of debt
assumed by Mack-Cali from the Mack Company as part of 1997 combination and {ii} property

depreciation benefits he might have realized

Mack-Cali may have turned away several suitors._.

...and is apparently disinterested in strategic
transactions.

Litt Says Mack-Call May Have Turned Away/
Unidentified Suitor

e i o o

e 38, ST W RN Chpbent ooy Seectnow U w1 P ETT

“Indication of interest received ... in February
2079

- Mack-Cali press relesse dated S72019

“The Company (Mact-Calil, f does not believe that
now is the right fime for the Company to pursue a
strategic transaciion”

- Mack-Call prezs release dafed 5/7/2078

In a sale, Chairman Mack's tax liability is likely to be significant and meaningfully
higher than common shareholders

BOW STREET
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Situation Today: Trapped In Current Structure
(Hope is Not a Strategy)

BOW STREET



“Anyone who thinks that | could have just sold assefs to pay down debt doesn't
realize when you sell at 7 caps or 6.5 caps and you pay down debt, you don't
actually work down your net debt-to-EBITDA. The only way you can do that is
by selling either land or selling Roseland or raising equity, which are the three

options we have in front of us”

- Michael DeMarca, CEQ of Mack-Cali — November 8" 20171

11 Blemberg ranscnpt: Mack-Cali O3 201 F eamings call 19802077
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Absent Structural Change, CLI's Value Will Continue To
Erode

Mack-Cali is trapped in its current structure; absent immediate change we believe value
erosion will persist

Mack-Cali’s disparate assets do not belong fogether, resulting in lowest commen denominator
valuation — Bundling development rich muliifamily assets and high-vacancy, highly indebted office
assets has left CLI trading at a significant discount to MAY in public markets; Mack-Cali's portfolio must
e split-up or seld to realize value

Mack-Cali is significantly over-levered, with no credible path to reduce debt - At over Sx Debt/
EBITDA, CLI's leverage exceeds that of almost all its peers. Despite perpetual management promises of
debt reduction, we believe there is no credible path to reducing leverace absent significant shareholder
dilution

Mack-Cali is cash-flow constrained: dividend at risk, commercial portfolic is capital starved -
Mack-Cali does not cover its dividend from current cash flows: significant incremental capital
expenditures/Tl/leasing commissions required to improve CLI's struggling office porifalio

Mack-Call has been forced to cede value in its best business to third-parties = Capital reguired for
high growth, high value multi-family buginess has histonically been sourced via expensive, dilutive joint-
ventures with partners such as Rockpoint Group. Currently, Mack-Cali is planning o continue this
strategy, further diluting shareholdars and increasing third parly ownership of its multi-family business,
affactively creating obstacles to a sale of the Campany

Robust independent Board oversight required to ensure structural change occurs

BOW STREET =



Mack-Cali's Disparate Asset Base Hinders Value
Realization

Public markets value Mack-Cali (and other diversified real estate companies) using the
lowest common denominator of its underlying assets

+ Today's REIT market penalizes companies with diversified assets - Mack-Cali will never get credit
for its high-guality, high-multiple multi-family business while it resides with its commercial assets

» VMaluation woes further exacerbated by complex structure
- Muiti-family holdings partially financed via preferred equity and joint ventures
— Office holdings include a mix of urban and suburban assets

Mack-Cali trades at the kow end of REIT peess!’l

Wk Cal
e M- Wseck-Cali L Oficn Dieereifad Shogging Subnehan A
Pain) {HAN Low-End) Mals REMs REITs entar Ladging REITa  Offica REIT: REITs Indsivial
= %
=
F 8%
= 0% j
2 1%
= . " — .
5
g-ltk | . ;
g — BECS =
e AE% -18%
G s o ’
E 30% 2T
& g 2%
At
2

21} Secordals fpken bom O H Feblurmer Express 30 usng sraghi ssemge; Mack-Cal calcuipled ysing Companry arbmane of WA az of 04 510 and usng price as ol V1118
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Board Has Overseen Creation of Serious Leverage
Problem...

Mack-Cali's elevated leverage profile is a poor fit for public markets

Mack-Cali’s leverage is higher than any peer average!'!

e
i
£ &
5
w Ta
i«
5 “ L
ax
B
2%
i
e
Mack-Cai |!lE|T5 SUBMMMDMEHMHEITSNMOCHMMMMHEHE Industmal Lodging REITS
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...that Cannot be Solved Organically

Mack-Cali does not have a credible path to adeguately de-lever absent transformational

change

1) Asset sales are dilutive to cash flow - While reducing complexity, office asset divestitures likely to
result in dividend cuts - selling 8% - 12% cap rate suburban assets to pay down 4% debt or 1021~
exchanging into 5% - 8% cap assets is highly dilutive to cash flow

2)  Significant capex reguired to successfully lease-up waterfront = in addition to leasing costs,
~5110m!" of capital expenditure is required for CLI's Waterfront Stratagy = debt likely to remain
alevated

3} Deleverage from waterfront lease-up S-years away in optimistic scenarios — We believe the
anarmaus task of leasing ~1m+ sq ft of vacancy will take several years; will nat drve meaningful
delgveraging in the medium-term

4) Residential development is valuable, but requires significant capital — Mack-Cali must centinue fo
invest in its attractive multi-family development platform; this can only be achieved threugh elevated
feverage or dilutive joint-veniures

Despite $26+ of asset-sales since 2015, Mack-Call's leverage has ingragsad
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Mack-Cali Has Tried and Failed To Reduce Leverage...

Despite management's recently completed ~$2+ billion divestment program, Mack-
Cali's leverage has actually increased over time

Date Leverage |What Management Said at the Time Leverage Up
Or Down?

Fabruany T.Tx " The Company haz a plan with multiple oplions regaming its.... leverage
20161 ratic. The Company expects o tske steps to reduce ratlo”
Guided for met leverage fo be reduced to ~6x in next 12 — 24 months t
August 8.35% “Elrengihening o baiance sheel 5 8 cong foeus”
201 7
W babeve we're in @ place now fo handie our debf fevels® '
Mowember 8.0 "Ws ' gel fo the right spof. Qur board will be looking over the
2017 lavarage"” '
May 20158 8.8x ‘Ohnusly 85 we've falked bafore, feverage is golng to come down."™
“We have fo axpect to be at (the proper) leverage lavel in eary '
2018,
August 97x Toverage. 'S going fo come down. . Wi expect fo have improved '
2018 levarage in 2079™
Movermber 100 “‘Leverage is going o come down. Wir've falked abool befare and we 2
2018 heleve we have some lrades that will hagpen in he next several o
manths to gel us down to a more acceplabile level”
May 2075 9.5x “To go further beyond that (B} we would have to mise equity from a
couple of Sources” ?

Mo, John (we can't get leverage fo 8x by the end of 20131
Mk Fomarts Dusrter 2005 sepqiomant gage 5
17 marrings cal BIU200A, G0 2017 samngs sal THHRANT, 01 30118 aurengs call S00008, G2 2018 samngs call 80010 Q3 7016 aamings
rirliisl
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...but Management is Fighting a Losing Battle...

Even under highly optimistic scenarios, Mack-Cali's leverage is likely to remain

elevated

Ewven with full leasea-up of waterfront Mack-Call is unable to get leverage below ~B.5x

Given development pipeling and peer levels, we believe prudent public market levarage is 5.5x — §.5%

Company has no path to reduce leverage with current strategy 11!

Post Waterfront Capex Program

Waterfront Decupancy T4%) T4% B0% 85% 0% 94%
Current Dbt {5 million) 2,654 2 BG4 2654 2 854 2 8654 2654
Leasing Costs (T, Free Rent, LC) - - 28 51 T4 a5
Arnaunced Capex Program - a0 0 90 a0 a0
PF Debt 2,654 | 2,744 2771 2,785 2&18 2839
Qurrent EBITDA (D1 19 Run-ate) 281 231 281 281 281 251
Acditional Waterfront BBITDA (346 ¢ ft) - - i3 24 a5 45
PF EBITDA 281 281 294 305 316 326
|anerane | 9.5x a.8x 9.dx 89.2x B 9x S_Txl

1) Umes i etk n perton and ana CIETOA tasen on (7 2018 s pkman nis-rotn: 1or ke oot sasmes 553 1 H Tenant Improssman| (1L 6 monihs bes ment. 5% Wasng cammissm

(2% Anrmier, S8 wlprtiTE| 2apex pregran

Leverage does not meaningfully change
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. and CLI's Cash Flow Does not Support Current
Dividend

Despite cutting the dividend by nearly 70% over the last 15 years, Mack-Cali's cash

flows still do not support its current dividend

+ The Board has overseen a period of steadily declining free cash flow

+ Given all its capex needs in the office portfolio, Mack-Cali doesn't currently cover its
dividend

Free cash flow continues to decline!™... ...Mack-Cali deesn't currently cover dividend'®
400 Low  High
2019 FROGudence 160 1.F0
§350 Divigiand B0y {ouE)
Basa Buidng Capex o0a) 013}
$300 Lesising Capex & Harbarskle Reneation 0.95]  [1.38)
& Mmmzamnar alock mﬂ'ﬂf rnmm.gmm 0,12 0135
g 5250

; MTetal Cash Flow .11} {0.48))
5200
Bl
8100

FELELEFELTEETE S

Absent a strategic transaction Mack-Cali investors face further dividend cuts

1] [anmiem and Gampany wpsy
@ 2019 quidance s Al b Eress reeaae 5R01H: ki S - S13n b bng e S - 5105 of Easng capas, and ~5m of Hahsrmide mee amoncalion 3 mns
TR ! manarg cast m Simel assmption
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The Likely Outcome: Significant Future Equity Dilution

Significant equity required to bring leverage in-line with peers
~&T00m+ required 1o bring levarage to acceplable public market lavals
Management has indicated aquity raises will take place at Roseland and through project-level JVs
Preferred aquity at Roseland compramises the strategic valus of Roseland platform as J\W's are less

attractive far future buyers

Right-sizing leverage will require ~5700 million to 31 billion of equity'

‘Currant EBITDA | FF For Waterfront 94% Leased
Target Laverage T.0x 6.5x §.0x 5.5u 5.0x T.0x B.5x E.0x 5.5x 5.0x
Cumani PF EBITDA ($m) 281 281 281 281 281 326 326 326 326 328
Targeat Mat Debt (Sm) 1985 18268 1884 1544 1404 2280 2117 1,854 1,792 1629
Cumari PF Detst (Sm} 2654 2654 Z2EB4 2854 2864 2839 2839 28I 2839 2839
Eqjuity Needed {$m) (1] 828 963 1,110 1,250 558 721 8B4 1,047 1,210
Ve of Current Market Cap 32% 39% 48% 52% 59'55 28% 34% 42% 49% 5T%

Equity representing 25% - 50% of current market cap is required to right-size leverage

11 Lises 201 2030 CLI price whan cakulding markei cap
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Management is Already Messaging Dilution to Investors

Mack-Cali management has only recently taken a more straightforward approach with
investors regarding the Company’s equity needs:

“[Leverage] should blend below 8 times. .. We may have to raise equity in order to get there™i
- CEQ Michael DeMarco 2/21/2018

“As we outiinad at the fnvestor Day, | think, in 2020, as we get full quarter benefits of our lease '
commencaments, we gel balow 8 times. And then, we look at where the shares are, where we can raise
equify and then that's the next move to get below 8 times nal debt fo EBITDATY

- CFO David Smelana 2/21/2019

transformation process. So, If we were sltarting fresh, | wauwld agree with yau 100% [that leverage should be
much lower]... Over time, we know, we want fo raise equily or over time to have a sustainable
husiness™"

- CEQ Michael DeMarco 2/21/2019

' gaing to be honest with everybody, | we will probably need another additional deleveraging

transaction <
- CFO David Smefana 1/25/2019

Equity dilution at Mack-Cali is inevitable

1} Edsomisen transcrpt Mack Cal 34 2019 apmings cal 22472018
2} Edsomisery irnsorgt Mack-Cal Irasior Doy WISE018
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Wall Street Concurs: Analysts Uniformly Bearish on CLI...

Other than two upgrades catalyzed by Bow Street’s involvement, Mack-Cali does not a
have a single "Buy” rating amongst the eight analysts covering its stock; average

analyst price target: $21/share

Analysts uniformly bearish on CLI stock price!

Rating Price Target
stifell"! Hold 522
Citi Held 320
Eng" Hold WA
Bvercore 1S Hold 822
Suntrust Hold 321
JP Morgan Haldl §24
Barclays Underweight 818
Green Streat Hold MA

§11 Prior to price target increaze due 1o Bow Stres ) anncuncement
421 Blcomoeng

CLI has continually disappointed analysts(®

wou o
5 B8 g

i
B

ol
& B

Blneminarg Cansansus 2019 FFO Estimate
% ]
& B

.20
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...and Consistently Call for Strategic Change

STIFEL

“We think if the Board is not modified the shares guickly trade to below $20/sh”
(50672019}

“Ag5 we hawve long referenced, we think the CLI Board is too entrenched and in n=ed of an
overhaul * {41 620159)

“At over Sx net debt! EBITDA, the leverage remaina at a bevel similar to private equity
portfclios. We do not expect this to be reduced significantly and recommend investors

| adjust expectations” (2:21/2014)

“CLI carries the risk of much higher leverage. a large development pipeling, an
[underfunded] dividend, and high vacancy which will require additional capital - we
think higher than average discount is warranted” (220/2019)

“We believe the company waukl currently be more valuable in the private market than in
the public market” (4/24/2019)

“nvestors may not realize the [elmbedded value untif some mare heavy lifing is
completed (and potentially a stratedqic transaction oceurs)” 2/20/2019

JPMorgan

“The company's board has been pretty ineffective over time. in cur opindon, and the
arganizaticn now carries substantial financial leverage 32712015

YLevarage is high and will require another “deleveraging event.” With cash flow
prassured and leverage high, managament notad that aven after all the assat sales and
portfelio recyeling, it will need anather “deleveraging event” o bring leverage down some.
That likely will entail joint ventures. which adds complexity and more potential
dilution, in our view, after spending the [ast few years simplifying.” (10252019}

BOW STREET
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A Cautionary Tale for Mack-Cali's Board: Macerich (MAC)

Macarich Inc 15 one of the largest shepping mall REITs in the United Stales

In 20185, suffering fram challenged business conditions and excassive leverage, Macerch's Board of
Directors rajected a $95.50 fshare bid from Simon Praparty Graug, citing confidence in MAC's standalone

prospects

Macerich stock currantly trades at ~842/share_and has never traded anywhere near the levels of SPG's

affer in the years since

Macerich Board rejected Simon's $85.50 offer...

Macernich Frics f Sh

U
Iz 3 B0 30 2018 2MT 0 RME IWE

...permanently destroying long-term shareholder value!

Sound Familiar? Macerich Board Commentary at the Time:

Wi realze fhad acensh curmently faces o dssoomech belween
privade markef valsations o pebic marked wiews = a siosion
we have Seen Before. Lelfing il disconmect perstst s nod an
apdion, and we imtend to act decisivaly to correct the
siferation"

“Cher the pas! three years we monehized our bwer prodchingy
assats and redepioped that capifal, . We have transformad our
bursimess o ba uniguely positionsd o deler supeor, .. growth

oupr bhe novf sovgral oo

Following a spurned bid, MAC is down over 50%; CLI shareholders should take note

1M et B of Dvacton wlak il $915E015
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Six Fallacies: the Board’s Side of the Story

BOW STREET



Fallacy #1: “Give Us A Year”

Management argues that the Company may be better positioned for a sale if given more
time

But... with time comes execution and market risks
1) Absent a transaction...shareholders are likely to be diluted with equity issuance
2) Absent a transaction...debt is likely to increase in the shert to medium term

3) Absent a transaction...the Company is likely to sell away residential upside through
complicated and expensive joint ventures

4) Absent a transaction...the market for residential assets can only weaaken from its current
frenzy

5)  Absent a transaction...important capex is likely to be postponed given cash flow strain

lgnoring all of the risks outlined above, a successful lease-up of the waterfront would
generate $2 - $4 | sh'" of potential value in 3 - 5 years

A special committee of independent Board members should evaluate the best path
forward for Mack-Cali

£1h Assustis slabaieed wenecont al .00 caz and incromantd 345m ol MO4 ey stabdinas oo Assumes coals ~$185m 10 slabvkee 13000 cepan and 395 n kidisg. Tiang bee )
iricrentis corshd sl today for $1.58 - S188 nmarka
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Fallacy #2: Company Mischaracterizes Bow Street Goals

As significant sharshalders, we endeavorad to work canstructively with Mack-Cali to unlock significant
value that we believe is trapped in its currant struciure

To this end, we approachad Mack-Cali with a constructive proposal to sarve as a starting point, providing
an effective floar with which the Company could salicit the highes! possible bids for its assals
« Following a pericd of shockingly perfunctory analysis and zero inquiries to our advisors, Mack Cali's

Board rejected our proposal. yet again choosing to perpetuate the broken status quo; The Company is
now attermnplting to use this constructive propesal to sugoest ulterior motives on Bow Street's part

Let us be clear: our objective is to maximize value for all Mack-Cali shareholders and we believe
empowering an independent, refreshed Board to thoroughly assess the strategic path forward is
best way to do so. All other discussions are intended to distract investars fram the Board's
uncamfartable reality. destruction of sharehalder value with na accountability

Inwestors want change: CLI outperformed since our Analysts believe stock back to sub-520 absent Bow
Involvement' Street

118 =—CLl
& ——RML “If zamething positive does nof happen fo realize
Eaan :x::“ E;r::m'::l'nm shareholder value soon, the CLI share price will
E il - likely hesd south of $20/sh"
i e }-‘FM bps - Stifel Ressarch Report 5/5/2015
z o I
E o pudfF PP n s in th I
] = T, A
i

- Shifel Research Report 41602019

=
o .;r"é L e P .p@?k

{11 Blgoriser throup 51RZHS
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Fallacy #3: Mack-Cali's “NAV Creation” Myth

CLI's Board and management argue that significant NAV growth has occurred since

new management took over in 2016; in reality, NAV has been essentially flat over this

period

« Company cited NAY appreciation since Mr. DeMarco became President in June 2015 is a reflection of
sell-side updating metrics to adhere to Company disclosure rather than any economic increase in NAV
Initial CLI public MAY disclosure accurred in @1 2016 with NAY of $§34.51 / shi [mid-point, chart to
right)

...but the Company's Own Numbers Suggest

Board touts recent “NAV creation” story!!l__. Otherwisel
Chadt from Mack-Cali's Leller fo Sharehaiders, _
April 2019 55 Company estimate of NAV flat over past 3+
MMV Growth: Qutperfomance vs, Poers 540 ¥adrz
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Mack-Cali's NAV has been flat since 2016 (and actually, since 1999)

G1F Wask-Cal leter dated L300
(2L gk Tall quaniarhy susplamani
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Fallacy #4: CLI Can Grow/Lease Out of its Cash Flow Strain

Leasing up the Waterfront is not a panacea for Mack-Cali's leverage issues

+  OLI free cash flow (post dividend) is currently negative, with minimal prospeacts for near-term
impravement given additional Harborside capex and Tl rent concessions required for leasa-up

- Prospactive Harborside lessess will require T, commissions, and free rent of ~§100 / #f, wiping out 2-3
vyears of rent

- Ewen with highly optimistic assumptions, Mack-Cali will not see benefit from leasing up waterfront until
2022-2024; corporate debt will increase in the interim

Waterfront leasing doesn’t solve leverage problems or lead to meaningful cash flow for 5 years

2020 2021 2022 2023 2024 2026
Hareorside Met Absomtion (5g F) 250 000 260 000 260,000 250,000
Full Rent Pepeived (Sm) & i7 28 a9 48 45
Fize Rent {8 monthis) ] 3} 18] 5]
Leasing Commission (Sm] {5%) [ 6} (6] 16) = =
THESE fan 10 g ke i3y 1y 13 135
Haitorside Capes: Plan 30}y 30}
Cash Flow {$m}) [48) {a7) 4 16 45 45
|Cumulative Cash Flaw (Sm)_ (48] ___ {85) ___ (81)___ {65} 120} 25 |

Under its current business plan, Mack-Cali's cash flow will not improve prior to 2023

{11 assumes rer 1ol S45, 100year fease, S50k T package [spent in year 4}, B monihs ol fress rent, 5% Ieasieg Commisskon, ond lsase siants midde of the year
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Fallacy #5: JVs in Residential Business Create Value

By using dilutive third-party joint-ventures to finance its residential development, Mack-
Cali is essentially transferring value from shareholders to its capital partners (e.g.
Rockpoint)

« Given its cash-flow constraints, Mack-Cali has been forced to pursue alternative financing sources to
execute on high value developments in its residential business; regularly touted by management as an
attractive source of capital, these joint-ventures in fact sell away the Company's most valuable assets
— Structurally Unfaverable - JV deals typically entail preferrad hurdles, subardinating CLI shareholders
- Deleterious to Valuation - Public markets apply significant discaunts to JV structures and cash flow
- Discourage Prospective Acquirors - Private buyers typically have strong preference for 100%

awnership
CLI management spent years simplifying asset 0hly o recreate these lssues in lts multifamily
ownership... business

“Ona of the Company's primary goals has been to increase
ownership and reduce subondinate jont venbure interest!

‘e went from having 11 subsrdnate interasts which everyene
comimened o 1o really just ane today ™"

(11 Resedand Chanman Marshal Tycher, BAomban 1ans
Q) TS0 Nitha Dbz Barbe Fnssip:
) G v Erveta Bty

] TS0 Mo Doain, Bt b

Vwtstor Day 1ES2019
wrat Day 2S00

BOW STREET

“Sowhen | talk sbout 8n anditiona| de-leveraging transsction, it's
really ralsing squty at tha entty level or through J¥'s at the
mnLilti-famiiy

“Mew project level jolnt ventures (which are) n talks wih the
current partnera” ¥

“CVER T, W Kndw, we want 1o rajse egquily of aver lime 10
have B suslanable busness when | heve 10 gat dalevered over
time, Wa've Laken in aquity from Rockpoint, 'We beliewe we
can joint venture olher sales il we e o

“We conlinwe 1o 1alk to them lRoch:ll)olnlJ and other parners
o help fund that eguity reguirement™’

O Z00E saimings ol B2 1201%
3 ior k]

1 Mack-Cal O 2016 caimtfs cal 102602018




Fallacy #6: All is Well Since Michael DeMarco Came
Aboard

Current CEOQ Michael DeMarco was appointed President on June 3, 2015 when Mack-
Cali stock was on its lows, there has been no durable stockholder value created since
his appointment

While we believe Mr. DeMarca and his team have made a commendable effort to transition the Company,
inherited insurmountable legacy issues have hindered meaningful value creation

= |n fact, excepting gains driven by recent market speculation and activist invelvement, Mack-Cali has
underperformed during Mr. DeMarco's tenure as CEQ

Stock performance has remained challenged despite new management's best efforts("

DeMarco
szm —— mamed CEQ
= [426.89/sh)
i
Friam Fraen
Ly DeMarco Join DeMarco
& Tekst Raturn Date  Mamed GED
b omm Tk CHl 6% ETE
g FRZ AT Incken E 133%
= AP 44T% 2a7%
g = Bcornizeen Apssimen | FEIT ke A% 1%
Bicominarg o RET Index 14.3% nos
Ll Corepny Eebentord P Sinnigs B[1% 7
517
$15

1h Bloombeng; ftsl redem reiowesh dhide a =
dabe price taken from RZ/Z00E and named CEC date Raven from &520H
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A New Day at Mack-Cali: the Path Forward
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Now is the Time For New Board Leadership

The 4 Directors Bow Street seeks to replace have combined tenure of over 80 years

Mack-Cali's long serving Board has overseen massive destruction of shareholder value
over the last 15 years, 7 of 11 directors from this period remain on the Board (including two
members of the Mack family)

Deep entrenchment and loyalty to Chairman William Mack has |eft the Board lacking the
independence required to make the difficult decisions Mack Cali faces at this time

The four directors Bow Street has nominated are accomplished business leaders from
different fields and practices; each will bring a unigue. truly independent perspective. and all
will be fierce advocates for all CLI shareholders

We have chosen each of these directors to fill specific needs within CLI's current Board.
Their relevant expertise includes board governance, shareholder governance, real estate
operations and investrnent, Manhattan-adjacent real estate development, consumer
branding/marketing, and public company executive experience

We have endeavored to add diversity to the Board with respect to gender, age and most
importantly — independence

A new day at Mack-Cali must begin at the very top — new oversight is needed to
assure the Company's future

BOW STREET



Bow Street Open to Settlement, Not “Window Dressing”

On May 13™, 2019 Bow Street initiated what we believed to be a constructive dialogue
with Mack-Cali’s Chairman; he abruptly terminated these discussions on May 17, 2019
Owver two days of discussions Bow Street and Mack-Cali agreed to the following
- The establishment of a Strategic Review Committee of the Board, comprised of two Bow Street
nominees and two Mack-Cali incumbent directors, with 2 mandate to review the Company's
strateqic direction and explore the value to be realized from a sals of the Company or any of its
assets.
+ These discussions were abruptly terminated by Mr. Mack, apparantly over our inclusion of
following terms, all of which we believe io be favorable for shareholders:
a) Bow Street and Mack-Cali agresing in advance to the directors comprising Strategic
Commitiee;
oy Enabling the Strategic Review Committee to engage an investment bank instead of a
valuation firm, which we believe would be batter positioned to determing the value expected
to be received in a strategic transaction and compare it to the Company's stand-alone
prospects
<] In the event that Mack-Cali receives any unsolicited proposals, providing the Special Review
Committee with a mandate to review such proposals
+  Unfortunately, this Board's true interest is in “window dressing’ —an illuso rocess that
rpetuates the sta - rather than a legitimate value-creative outcome for
shareholders
Bow Street would support a settiement which establishes a Strategic Review
Committee with the independence and mandate to determine the best path forward for
Mack-Cali and its shareholders
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Our Nominees: Alan Batkin

+ Former Vice Chairman of Eton Park (6 years), previously Vice
Chairman of Kissinger Associates (16 years), Lenman Brothers
Investment Banker (14 years as Managing Director), Coopers &
Lybrand (4 years)

+ Mr. Batkin has extensive public board experience, as he has served as
Chairman of the Beard of Directors of Pattern Energy Group Inc. since
2013, Director at Omnicom Group Inc. since 2008, and Lead Director
at Cantel Medical Corp since 2014, Mr. Batkin previously served on
the Boards of Directors of Hasbro, Inc., Diamond Offshore Drilling and
Owerseas Shipholding Group Inc.

Mr. Batkin is a recognized leader in the business community, has significant public board
experience

+  Mr. Batkin has spent his entire career as a trusted advisor to multi-billion dollar corperations and
investment firms. We believe he brings a new voice and diverse experience set to the Mack-Cali
Board

With aver 27 years of service on various Boards of Directors that includes chairing Govemance
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QOur Nominees: Frederic Cumenal

+ Former CEO and President of Tiffany's and Co, preceded by 15
years of senior brand/consumer leadership positions at LviH
Group

» Currently on the Board of Directors of Blue Nile Inc {Nasdaqg:
MILE, privatized in 2017), farmerly on Beards of Directors of
Tiffany & Co (NYSE: TIF) and Constellation Brands (NYSE: 5TZ)

Mr. Cumenal Brings Highly Relevant Br. i current

Board

+  Mr. Cumenal has been a public market CEO with Tiffany's and would be the only Mack-Cali
Director with public market CEQ expenience (other than current CEC DeMarco). In addition to his
significant public Board experience, we believe Mr. Cumenal's expertise in branding is directly
applicable to Mack-Cali's most valuable asset - its guickly growing residential business in Jersey
City for which millennials are a core target market.

+ Despite the fact that Mack-Cali touts its millennial-targeted residential development business as
core to the Company’s financial future, no current Mack-Cali directors have consumer/branding
axpertisa

+  We believe Mr. Cumenal will both enhance and diversify the current Mack-Cali Board

BOW STREET &0



Our Nominees: MaryAnne Gilmartin

» Co-Founder'CEQ of L&L MAG, a New-York based real estate development
firm, Director at Jefferies Financial Group, Inc.

+  Former CEQ/President Forest City Ratner Companies, LLC (2013 - 2018);
Faorsst City Executive since 1994

+  Member of the Executive Commitiee and Board of Governors of the Real
Estate Board of New York

With over 30 years of experience, Ms. Gilmartin is a recognized leader in New York’s real

estate communi
Forest City was the earliest large scale real-estate developer to focus on Brooklyn, and Ms.

Gilmartin had lead responsibility for numerous projects including Pacific Park Project ($5b),
Barclays Center (31b); MetroTech Center (5m square feet); In addition, Ms. Gilmartin led the
development and leasing of two of NY's most iconic ground up developments - the NY Times HG
and MY by Gehry

+ Her experience is directly applicable to Mack-Cali's development of Jersey City, generally
perceived to be the next high growth “Manhattan adjacent” region

+ Also at Forest City, Ms. Gilmartin helped oversee numerous shareholder friendly initiatives,
including delevering the company, selling off non-core assets; reducing G&A and improving
governance—issues long cited by investors and governance experts as s hinderance to value
creation

BOW STREET #



Our Nominees: Nori Gerardo Lietz

«  Professor at Harvard Business Schoal teaching Real Estate Private Equlty,
Prasident of Aretd Capiltal - a real estate advisary firm

« Formerly a Partner at Partners Group, a $50 billion Swiss assat manager,
served as Chiaf Strategist and Investment Committee Chairparson for
Private Real Estate

+ Co-founder of Pension Consulting Alliance (founded 1988), which became
world's largest real estate pension adwisory firm

Ms. Gerardo is recognized as one of the real estate industry’s leading investor rights

advocates

+ In her capacity as co-founder of Pension Consulting Alliance, Ms. Gerardo Lietz established
limited partner advisory committees to protect fund investors; these committees are now
considerad best-practice governance for private investments,

*  Intensive governance focus in capacity as a professor at Stanford’'s Graduate School of Business
and at the Harvard Business School, relevant cases include "Colony Capital: Unbelievable "
Harvard Business School Case 219-087, January 2019, and "Simon Storage." Harvard Business
School Case 212-064, January 2012,
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Shareholders Have a Clear Choice to Make

A New Day At Mack-Cali The Status Quo

+ Mewly constituted independent Board = Another 15 years of continued
of Directors, mandated to create underperformance and value
value for all shareholders destruction
» Focus on meaningful solutions that = Weak governance and unmitigated
address the Company’s structural conflicts
:::;: ~ lts leverage and cash flow + Prospective dilutive equity issuance

andfor dividend cut

+ A commitment to explore all strategic

alternatives to maximize shareholder

value including a potential sale of the
Company and its assets

« More “window dressing” — illusory
solutions with limited/no impact

Bow Street urges shareholders to protect their investment and vote the
GOLD proxy card FOR its four, highly-gualified nominees who bring
diverse, relevant backgrounds to a Board in need of change.
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