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Item 7.01 Regulation FD

Beginning on March 4, 2019, Mack-Cali Realty Corporation, a Maryland corporation (the “General Partner”) and the general partner of Mack-Cali Realty, L.P. (the
“Company,” and together with the General Partner, the “Registrants”), will participate in investor meetings and the Citi Global Property CEO Conference at which members
of the General Partner’s management will make a presentation to investors. A copy of the General Partner’s investor presentation is furnished herewith as Exhibit 99.1.

Limitation of Incorporation by Reference

In accordance with General Instruction B.2. of Form 8-K, this information, including Exhibit 99.1 furnished herewith, is furnished pursuant to Item 7.01 and shall
not be deemed to be “filed” for the purpose 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 incorporated by reference into a filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act. The information in
this Item 7.01 of this Current Report on Form 8-K (including the exhibit hereto) will not be deemed an admission as to the materiality of any information required to be
disclosed solely to satisfy the requirements of Regulation FD.

Cautionary Statements

This Current Report on Form 8-K, including the exhibits furnished herewith, contains “forward-looking statements” within the meaning of Section 21E of the
Exchange Act. Such forward-looking statements relate to, without limitation, our future economic performance, plans and objectives for future operations and projections of
revenue and other financial items. Forward-looking statements can be identified by the use of words such as “may,” “will,” “plan,” “potential,” “project,” “should,” “expect,”
“anticipate,” “estimate,” “target,” “continue” or comparable terminology. Forward-looking statements are inherently subject to certain risks, trends and uncertainties, many of
which we cannot predict with accuracy and some of which we might not even anticipate. Although we believe that the expectations reflected in such forward-looking
statements are based upon reasonable assumptions at the time made, we can give no assurance that such expectations will be achieved. Future events and actual results,
financial and otherwise, may differ materially from the results discussed in the forward-looking statements as a result of various factors, including those listed in Exhibit 99.1
on page 2 and incorporated by reference herein. Readers are cautioned not to place undue reliance on these forward-looking statements. Unless required by U.S. federal
securities laws, we do not intend to update any of the forward-looking statements to reflect circumstances or events that occur after the statements are made or to conform the
statements to actual results. The information contained in this Current Report on Form 8-K, including the exhibit filed herewith, should be viewed in conjunction with the
consolidated financial statements and notes thereto appearing in the Registrants’ Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q.

” <

In connection with the foregoing, the Registrants hereby furnish the following document:
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Item 9.01 Financial Statements and Exhibits
(d) Exhibits

Exhibit Number Exhibit Title

99.1 Investor Presentation.




EXHIBIT INDEX

Exhibit Number Exhibit Title

99.1 Investor Presentation.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, each registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

MACK-CALI REALTY CORPORATION

Dated: March 4, 2019 By:  /s/ Gary T. Wagner

Gary T. Wagner
General Counsel and Secretary

MACK-CALI REALTY, L.P.
By:  Mack-Cali Realty Corporation,

its general partner

Dated: March 4, 2019 By:  /s/ Gary T. Wagner

Gary T. Wagner
General Counsel and Secretary




Exhibit 99.1

Citi Global Property CEO Conference

March 2019

MACK-CALI




This Operating and Financial Data should be read in connection with our
Annual Report on Form 10-K for the year ended December 31, 2018.

Statements made in this presentation may be forward-Jooking statements within the meaning of Section 21E of the Securities Exchange Act of 1924, 2z amended.
Forward-looking statements can be identified by the use of words such as “may,” “will,” “plan,” “potential,” “prajected,” "should,” “expect,” “anticipate,”
“estimate,” "target,” "continue” or comparable terminclogy. Forward-locking statements are inherently subject to certain risks, trends and uncertainties, many of
which we cannot predict with accuracy and some of which we might not even anticipate, and imvolve factors that may cause actusl results to differ materially from
those projected or suggested. Readers are cautioned naot to place undue reliance on these forward-looking statements and are advised to consider the factors
listed above together with the additional factors under the heading “Disclosure Regarding Forward-Looking Staterments” and “Risk Factors” in cur annual reports
on Form 10-K, as may be supplemented or amended by our quarterly reports on Form 10-0, which are incorporated herein by reference. We assume no obligation
to update or supplerment ferward-looking statements that become untrue because of subsequent events, new [nformation or otherwise.



Our Investment Strategy

Execution
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Dual Platforms Form One Strategy: The Waterfront

Residential
$5.1 billion
Market Capitalization
— $3.6 billion —
Net Asset Value ™
7,776 11.7 million
Operating Residential Urets/Keys i SF Office Space (Excl. Flex Portfalia)
95.9% 83.2%
% Leased Residential Units % Leased (Excl. Non-Core)
2,321 73% 22.5%
In-Construction Residential Units/Keys FY 2018 Cash/GAAP Rental Rate Roll-Up (Excl. Non-Core)
E_US% Mn:k-CaIi:saslgo Market: 545.00 Premium: 16%
Ie-Comsruction Avg Development Yield & ‘Waterfrant Avip Base Rents 3. Market Asking Rent
$4E.53 Mad-C:li:$31.43 Markes: $33.Uﬁ Premium: 5%
Average Waterfrant Rent PSF Suburban Awg Base Rents vs. Mariet Asking Rent
12% 29%
Residential Waterfront Market Share Office Waterfront Market Share
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Comprehensive Transformation

4Q18

39

Office Buildings 2 Flex) Office bulldings (Excluding Non Core & Flex)

3,800 9,214

Operating/l truction Units (WO 4 Operating/in Construction Units

3,026

Operating/In Construction Units (

$14.3 million | . 576- million

Consolidated Residential NOE [Annualized) tesidential NOI {Annualized)

$3.9 billion

Total Market Cap

onstruction Units

Interest Rate

521 6 mlTllon

AFFO [Qtr.) = AFFO (Otr.)




NOI Evolution — 40/40/20

Through the executed disposition program, strategic acquisitions and residential development, the
Company has and will continue to dramatically shift its NOI compaosition:

40% Residential
A40% Waterfront & Class A Office
20% Suburban
202015 40,2018 NOI Projected NOI W) Near-Term CIP
NOI Composition (annualized)!!! Composition (annualized) 112} Stabilized, Flex L?ﬂ: & Acquisitions

Total Portfolic NOI: $357M Total Portfolio NOI 4 $359M Total Portfolio NOI; $365M
Preferred Segments: 37% Preferred Segments: 66% Preferred Segments: 80%

1] Saw Total Soeticbe: HOHreoceciaten snd iefarmation oo Het Opateg incoma [NDH)-2n 202 Hemban may nct sdd des b randng.

(31 Pm B vl 10 il g D an 43 JOULE, w10 §1 1.5 milim, B
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NAV 4Q 2018 (Unaudited)

Difice Portiollo

Hudtan Watecfrant [Jer sy Cty, Hoboken)
Class ASuburban (Metropark, Shore Hils)
Suburban

Fhiss Paris ™

Subtatal "M

Han-Core ™

ot and Cther W interests”!
HarnorsdePlarad

h'.'cgrru';&nﬂa-i"”

Land {3}

Fiepastion g Propertes ™"

1031 Balinces & Other Recevabies jat cost)

Office - Asset Value

Less: Office Unsecured Debt
Less: Offce Prederred Equity/LP Interests
Total Office NAV

Operating Properties - Wholly Ownied
Operating Progertie - e
In-Cionstruction Fraperties
Land {5}
FeelncomeBusiness, Tax Cred i, & Excess Cash
Residential - Asset Value 4

Less: Rockpaint Imeerese
Phus: Additions Resd ential Holdings
Total Residential HAV

Total Mack-Call NAY

Approximate NAV / Share (100, 8MM shores)

BentableSF/  EYZ01R  CapAate

14.819

14.819
AUnits
1,704
3334
1,571
Bbi6

17,255

750
18,045

=]

Sinmilions

|eacept per share amounts|

WAV Calculation '

LI_I.nI Value “‘!L:_IJI

SB5.3
407
548

128
$213.5

5718
136
166

Tw Fotnptes aeed T raton About Gros & N Aspe Visher (Unansdited)” on pages 168 7,

1.8%
6.9%
B8%
&%

4.8%
1.7%
5.2%

Gross Asset

¥alue
(&)

51,780
592
B13

488
53,479

55
134
ag
52
33
L1

]
$4,014

mﬂ{“‘!

5364
303
I50

1is
5247

5407
510
567

54

Debt  loterests < Y
[EH i) (0]

i) 50

{125} 1] ]

a @ 0

a il o
15375) 40 50
a 1] 0

1126} 137} 0

a a 0

1] a 0

jul 1] el

Qa @ 0

a 2 o
15501) 1537} $0
(5823} 0 (594
(BB} 429} 4}
(424} {54) (112}

Q (104} 0

a il o
52,100)  [$627] [$125)
] 2 ]
($2,108)  ($627) (8125)

Mot Asset
Wale
[ABC.D)

51530
467
615

4EE
53,104
55
k3]
50
%)
39
L
15
53,475
{1,367)

i)
51,058

G675
404
260
el

i8
$1,754

[278]
106
51,582

High

§1,737
513
656

53,433
55
3
50
L¥]
39

56

43
$3,805

(1,367]

=
52,385

764
97
285
385
18
51,929
{292]
111
51,749

£4,134
$41.01

Law

51,362
437
586

454
52,829
55

3

50

52

53,105

$30.81



Waterfront Concentration

Waterfront Holdings:

8 Operating Office 1% 5,084,193 SF
7 Operating Resi®®! 2,996 Units
2 Operating Hotels 514 Keys
2 In-Construction Resi 1,423 Units
1 In-Construction Hotel 208 Keys
11 Land Parcels 5,559 Units

Total Waterfront Holdings

Mack-Cali Assets

PSF/
Gav Unit

$1,812M  $356.40
$1,493M $503,300
$155M 5302279
$432M  $303,878
$98M 5472,696
$454M  $83,815

54,444M
59% Total GAV

Fort Lee

Edgewater



Two Platforms = One Strategy: The Waterfront

Summary Valuation %

MSF/
Units GAV
Dffice 11.7 £3,344M
Residential 9,211 54,156M
Total £7,500M

NAV  NAV
51,863M 51%

S1,775M 49%.

53,638M  100%

GAV Waterfront Share NAV Waterfront Share

Waterfront
Residential,

$2,556M
Other

Waterfront
Residential,
51,181M

Residential,

£584M

54.4B (59%)
Waterfront share

‘Waterfront
Office,
$1,006M

$2.28B (60%)

Waterfront share

Office

Waterfront
Short Hills & Metropark
Suburban/Other

Total Office

Residential
Waterfront
Boston

Other

Total Residential

GAV
51,889M

5544M
5911M

$3,344M

GAV
52,556M

5915M
5685M

$4,156M

oot dermen Wahao HAAY B Ron Apsen Valew (M) gm 03,

NAW I
51,006M

5303M
55540

$1,863M

NAY I
$1,181M

5311M
5283M

$1,775M

w



Waterfront: Residential Market Share

The Company is the largest institutional owner of operating class A residential and developable
land, controlling approximately 12% of the current market and 30% of the potential market

Roseland Waterfront
Comparable Units Market Operating Portfolio:
R = L0 Units Ownership
. . 0,
LeFrak Organization 15 4,714 19% 2015: 2,069 20%
Ironstatel!! 12 4,395 17% 2019: 2,996 829
Roseland?) 7 2,996 12% +927 +62%
Kushner Real Estate Group 5 2,163 9% . .
Roseland Buildout (Units):
Equity Residential 6 1,725 7%
Prudential 5 1,379 5% Current Portfolio: 2,996
Hartz Mountain 2 822 3% In-Construction: 1,423
Avalon Bay 2 722 3% Pipeline (2019-2020): 1,653
Other 33 7,194 28% Additional Units: 4656
Waterfront Total 85 25,340 100% | Buildout Portfolio: 10,728

30% Market Share®




Waterfront: Office Market Share

Office leasing velocity along the Waterfront has increased, with 1L.5MSF of deals currently being
toured. Mack-Cali is well positioned for large-scale tenants, as the Company controls 50% of
blocks >100KSF

Comparable oF Market

Properties Share
Mack-Cali V) 7 4.9MSF 29%
LeFrak 6 3.9MSF 23%
SIP Properties 3 1.4MSF 8%
Goldman Sachs 1 1.4MSF 8%
Bentell Kennedy 1 1.1MSF 7%
Spear Street Capital 2 0.9MSF 5%
John Hancock 1 0.7MSF 4%
Columbia Property Trust 1 0.6MSF 4%
Other Owners 8 2.0MSF 12%
Waterfront Total (2! 30 16.9MSF 100%

et G Fromfakon & Brdge: Flaan (TOCI000GF




Waterfront Value Proposition

We believe that large mark-to-market gain and rents have room to grow while still at a significant
discount to those in Manhattan:

Harborside Financial District

Residential: $50.00 PSF Residential; $70.00 PSF
Office: $45.00 PSF Office 12): $69.00 PSF

= ¥

- _ =
Residential V- 34% increase in disposable income
Office: 35% rent per square foot savings

Hoboken — 111 River Midtown South

Residential: $55.00 PSF  Residential: $80.00 PSF
Office: $52.00 PSF Office 2): $93.00 PSF

Residential '\ 44% increase in disposable income
Office: 44% rent per square foot savings

E _ Port Imperial Midtown

Residential: $42.00 PSF Residential: $75.00 PSF
Office: $55.00 PSF Office2); $89,00 PSF

Residential |!/: 51% increase in disposable income
Office: 38% rent per square foot savings

i poaible ncome Cakuiations bused on 3 TR0 | Sedrone apartment aned houssoid brogeme of § 20000, For mone informution, pliase see the residertial cab



Successful 2018 Deliveries

The Company delivered 1,212 units to the marketplace in 2018, which are collectively 87.6% leased
as of February 25, 2019

= Highlighting this success is the absorption of RiverHouse 11. The property opened on July 6, 2018,
stabilized within 3 months in October, and is currently leased at 97.3% (287 units)

Units
Location
Commenced Operations

Units Absorbed
Parcent Leased
Development Yield

Stabilized Cash Flow 2

255

Weehawken, NJ
July 6, 2018
287
97.3%
6.60%

$3.5 million 2

Portside5/6  Signature Place

296 197
East Boston, MA Marris Plains, NI
May 4, 2018 March 24, 2018
283 191
95.6% a7.0%
B.AD% 6.68%
53.2 million 51.4 million

] Aepreverts prajested wabined MO0 after St snion. e p R dor mfarmation on Nt Opetitng weome (WO

@] Asfiects § 1050 milion permaner: kaae secur e in 423 JO1E, wi

145 Front Street  Metropelitan Lofts

w2 _
Phase|  Phasel

237 128

Worcester, MA

February  July 23,
24,2018 2018

189 32
B3.5% 32.0%
5.21%

53.2 million

# axnem proosecs of 514 millon 31 an efiscie rate of dLTH. Previouthy sapanss wih ra eeoew ks peooseds

A Aeets SO0 il et bt St i 401 D0TE, wA%h Ented (rocens of 24 rllor ot b eMetirt it 6 8 SN, Mivkindly fefants wil ) el bt procenss

6.72%

50.3 million

Total

Deliveries

1,212

1,041
B7.6%
6.45%

$11.6 million
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Waterfront Residential Development Outperformance

The Company had record velocity on recent Waterfront deliveries (1,368 units):

2016 2017 2018

Total
u! : _ Waterfront
M2 Urby RiverHouse11  Deliveries
Units: 311 762 295 1,368
Location: lersey City Jersey City Port Imperial -
Initial Occupancy: June 2016 March 2017 July 2018 -
Lease-Up Period: & Months & Months 3 Months -
Leases Per Month: 50/ Month 120/ Month 100/ Month -
Rental Increases in Lease-Up: 8.9% 11.4% 8.6% 10.2%

Result: Allocate capital to Waterfront residential development



Waterfront-Focused Development Pipeline

The Company’s next round of construction deliveries and near-term starts are heavily weighted
towards Waterfront (80% of aggregate total project cost)

Units

Location
Develapment Start
Initial Oecupancy
Project Stabilization
Tatal Project Cost
Progected NOI

Development Yield

Waterfront Starts
(2018-2020)
Location

Developable Units

25 Columbus

Building 8

Riverwalk C

Chase |Il 233 Canoe Brook

750 313 380
Jersey City, NJ Weehawken, NJ West New York, N
012019 03 2018 Q4 2017
022022 04 2020 Q4 2020
04 2023 04 2021 Qi 2022
$461.7 million $142.9 million $191.8 million
$27.9 million 59.0 million $11.7 millien
6.05% 6.32% 6.07%
Harborside & Park Parcel Urby Il
Jersey City Port Imperial Jersey City
679 224 1,500

326 200
Malden, Ma Short Hills, NJ
Q32018 04 2018
a4 2020 04 2020
Q42021 Q42021
599.9 million $99.5 million
$6.0 million $5.9 million
6.05% 5.94%

In-Construction: 1,423 Units
2019-2020 Starts: 2,403 Units

Total Waterfront Pipeline: 3,826 Units



Office Vacancy is in Our Best Assets

* Mack-Cali will continue to invest in its best assets — current plan $149.7M
» As AFFO increases, we have and will allocate $30M per annum
* The Company has 1 MSF to lease to 92% stabilization

* In-place rents on the Waterfront are currently 22% below asking

% Future Total

Building S VacantSF "::;‘ ’f:r'r:f nomase Cap-ExPlan S‘f“‘m Spend  Approx.

m {'19-'21)  Cost
101 Hudson 1,246,283 289,178 $36.98 547.00 27.1% Restaurant, Loboy S0.0M $6.6M $6.6M
Harborside 112 399,578 205,512 34.62 47.00 35.8% Fra-skir 12.2M 61.0M 73.2M

Harborside 2 & 3 1,487,222 253,121 38,55 43.00 115% 27.8M 16.5M 44.3M

Harborside 4a 207,670 9,176 3656 44,00 204% 0.4M 16.1M 16.5M
Harborside 5 977,225 420246 3967 49.00  23.5% Ressusn Lobty 0.5M 6.5M 7.0M
111 River 566,215 129,680 40.00 52.00 30.09  tobby, Facace 1.1M 0.9M 2.0M
Nl Waterfront 4,884,193 1,306,913 53816 $4663 22.2% $42.0M $5107.6M $149.6M

Ny waterway -Harborside  SOL1M 500M  501M

Total 542.1M  5107.6M 5149.7M

L] Thame cam be i SSmamipmon that ot Tents sl ot vany materally from oument ssking ren
H ieplecs rty eotude Dl Seraces [FE6 T 3 o 53067, mpweg BTN (=]



Harborside Transformation

Harborside is the center of live/work/play on the New lersey Waterfront. Future investment will
solidify its position and benefit lease-up efforts

Before — 2015

Capital Spent: 542.1 M
Proj. Future Investment: 107.6 M
Total Project Cost: $149.7 M

Amenities to come:

13,000 sq. ft. Food Hall

Lounge & game room

Various retailers

Restaurants with outdoor seating

17



Suburban Portfolio Repositioning - Core

Only 18 suburban assets — 2.8 MSF — remain from September 2015 portfolio. Rents in current
portfolio are 21% higher than 2015 rents in those markets

Core Suburban Markets:
As of September 2015

Market Inventary % leased  Rent™
Maorris 3.1MEF 79.8% 52456
Monmauth 1.2M5F 92.5%, 52622
Metropark 0.2M5F 100.0% 528,79
Short Hills 0.3M5F 97.2% $32.37
Tatal 4.BMSF 84.9% $35.58

TI) A g BN T GO ML SRS OF (R P G P S S M), Y. Seaenicn Ml e Sapoeman B0, 2001w pplemancal pacicige

i3} Cuert weighted remage ading senis

13 irchocion 90 Whoe e § acruiticion (37 1, 5088 54 fchomac]

Mkt. Share

23.9%

10.8%

5.0%

225%

Market

Maorris
Manmouth
Metropark 91
Short Hills

Total

As of January 2019
Inventory % Lleased  Rent®!
3.0MSF 78.0% 53250
1.2M5F 78.4% $30.00
1.1MSF 98.8% $37.00
0.8MSF 94.4% 547.00
6.1MSF 84.1% 531.44

24.1%

10.3%

32.8%

75.3%

18



Office - Disposition Strategy & Statistics

We have made significant progress in our portfolio transformation via dispositions of non-core
and JV assets and expect to finish our program in 2019. The average rent profile of our
remaining office portfolio is 47.9% higher than the disposition portfolio

Dskﬁlﬂ :I'?rph:i | (Sinmilllons)  Percentof Goal Buildings BulldingSF  Awg. Base Rent(!

Desposition Progranm:

2016 56439 29.4% 28 4.015,103 531.34

2017 527.7 24.1% 52 9935471 1558

2018 336 17.5% 30 2,405,654 2189

201370 73 13% 3 349,651 2402 W
Dispositions (2015 —YTD 2019) 515825 T2.2% 153 16,706,679 $23.82
Remaining Flex Sale S487.5 22.3% 56 3,187,909 $19.51
Under Contract 1063 4.9% 4 614,082 3655 W
In Megatiation 141 0.8% 1 106,345 3488 W
Total Dispositions: $2,191.0 100.0% 214 20,615,215
Total Remaining Portfalio 40 11,611,677

1) Average base ranty anchade wcant beddn g

re)



Debt Profile

Management believes that utilizing Net Debt/EBITDA alone does not accurately express the
real estate Loan to Value, as it ignores the composition of the underlying cash flow.

COITIEI'I! X COTTIEEI'IIY Tﬂge_t
Office Leverage 7.8x 7.2x - 6.3x 5.25x - 6.25%
Residential Leverage N/A 12.0x - 10.6x 12.0x - 10.0x
Total Net Debt/EBITDA 7 Bx 9.0x — B.0x < 8.0x
Cap Rate 8.50% 6.25% <6.25%
v 66.3% 56% - 50% <50%
Office Portfolio SF 30.1 MSF 11.0 MSF
Residential Portfolio Units 6,826 units 9,211 units
Avg Residential Ownership 46.4% 80.8%
NOI By Type:
Residential S28M 8% S156M  429%
‘Waterfront Office 82M  23% 27M  24%
Class A Suburban Office 23M 6% 50M  14%
Suburban Office 170M  48% T2M 20%
Flex Parks S4M 15% "
Total $357M  100% $365M 100%



Longer Term Leases = Less Lease Maturities

By increasing the quality and reducing the size of its office portfolio, Mack-Cali has been
able to decrease the forward three-year average annual rollover from 13.9% to 7.4% (1,

Lease Roll % 2019 - 2021

16.0%

14.0% 13.8%

12.0% 11.5%

10.0% e 86%
2.0% 7.6%
5.0% 49%

4.0%
-
0.0%
2019 2020 2021
™ 2015 Portfolic ™ 2019 Core Portfolio
Portfolio: 24,8 MSF Portiolio: 11.0 MSF
Leased: 19.9 MSF Leased: 8.9 MSF
Rl 19721 34% B Roll 19721 22%

{1l Sewrce: & 10 Sruppberernal £50 ML weaieneel D000Cone Porioky extudes P Farics



Drivers of Earnings Growth

Management believes that Waterfront lease-up opportunity and
development deliveries can generate FFO growth of 36.9%

% Growth in FFO/AFFO (2018 FFO Midpoint)

a0

25%

2%

Waterfront Development
Occupancy Deliveries (2)
Gains @)
[92% occupancy)
2019 Deliveries: S7.0M (+3.8% Increase)
2018 Deliveries: 511.6M (+6,3% increase)
540 million or $0.40 per

share (+22% increase)

Near/Intermediate Term

Near/Intermediate Term

{12-36 months)

{12-36 months)

Development
Deliveries (3)

Remaining
Waterfront
Development:
7,059 Units )

Long Term
{36 months and future)




Implied Stock Price

The market-implied value of the office portfolio is $0.42 given the Rockpoint-validated
Residential NAY and anticipated Flex Portfolio sales price. At modest pro forma values per square

foot, the Office Portfolio provides an additional $9.32 per share.

Mack-Cali Stock Price 52095

40 2018 NAV

Residential MAV Per Share 51569

Remaining Flex Park NAV Per Sharal? 4.84

Subtotal: RRT & Flex NAV {Midpoint) $20.53

impled Offce PotfolioValue The Office Portfolio is free!

SF Replacement ProForma ProForma Secured Debt NAVE) 2018  Stabilized
Cost GAVE GAVPSF & Third Party Yield¥ Yield S

Waterfront 49 MSF 4525 41,538 5315 {5250) $1,288 5.5% 8.4%
Class A Suburban 2.0 MSF 350 410 210 (125) 285 8.9% 11.5%
Suburban 4.1 M5F 250 414 100 0 414 13.2% 17.4%
Other Investments 535 (163) 372
Unsecured Debt & Other
Obligations (1,420}
Total Office Portfolio 52,897 (5538) 5938

Remaining NAV Per Share
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Global Definitions

Avurage Revenus Per Home: Calculsted astotal spartment revenue for the quarter endesd
Leptember 10, daided by the average percent oocupsed for thee quarter ended September
0, 2008, dimvided by the number of apartmerits and divided by theee,

Leng-term hold office praperties in Targeted submarkets farmery
defined as Urban Core,

Whally awned communities and commurities
wheneby the Company has a controling interest.

BapcPyrky: Frimarily office e propenties, inchuding ny afice buldings located within the
TP park,
[Future Developmant- Represents land invensony curent iy owned or contralled by the
Compary.

; The medric represents the projected vatue of the Company's
imterest after accounting for pro rata share of 3™ party value.

\dent ified Repurposing Communities. Communi ies net curmently owned by BRT, which
hanve been idertified for transfer from Mack-Cali to ART for residential repurposing.

In-Cortyuction Commanitiisl: Carmmunities that ane undes coratruction and Fave not yet
COMMENCEd inial I ging Sothitis.

; Cormmaunities that have commenced initial operations but have not
vt achieved Project Stabilization,

, Fiepreserds cash equity that the Company has contribiuted or hasa futune
abligatien 15 condribute to s project

B M Vil [NAW]: The metric represents th net prajectisd valus of the Compary's
et afper accounting for all priofity debl and equity payments. The metnc includes
capital irvested by the Company.

Total property revenoes less real estate tases, utdities and
operating expenaes
Hon-Corg: Froperties desigrated for eventual salefd spostion or
reposiioningiredevelopment,

Operating Communities: Commurnities that have achieved Project Stabdization.

Predevsiopment Communitiey: Cormmuniies whene the Company has commenced
predevelopment acthities ihat have a near-term projected praject start.

;A evidenced by a certificate of completion by a cestified architect or
iszuance of a final or termporary cestficate of ooougancy.

; Lewse-Up communilies that hive schievid over 35 Percentape Leased
fr §ix CONSRCUAE Wiks.

Projected Stablliped MOI: Pro forma NO! for Lease-Up, In-Conatructionor Future
Development commurit s upan achaeving Project Sabiliztion.

Profected Stpbiliped Yeskd: Fipresents Projected Stabdized MO divided by Tatal Costs.

Commercial holdings of the Company which have been
tarpeted for nezoning from their existing office to new multi-family use and have a
likedihood of achieving desired rezoningand project approvals.

Joint Venture Ccommunities whére the Company's ownership
digtnibutions ank subordinate to payment of priority capal prefernsd reurs,

Suburban: Long-term hold office properties [escuding Class & Suburban and Waterfront
Incatiors] formerly defined as Suburban Cone

Third Party Caplial: Capital irvested by third partses and ret Mack-Cali,
; Fespreserts full project budpet, Echnsng land ard developer heey, and irderest
expenig thiough Froject Completian.

Waterfront: Office assets located on NI Hudson Rver waterfront,
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Notes: Gross & Net Asset Value (Unaudited)

Reflects FY 2018 Cash NOI for olfice sisets propctid 12-month MO for stabilived residentia) sssets and the projected stabiliped NOI for nesidentisl psssts inCordbruction and lease-up. See
Information About Net Operating Income o page 32.

WAV i generally arived at by calculating the estimated gross asset values for each of the Company’s real estate properties, irvestments and other significant assets and interests, and then
deducting frem such ameunts the corresponding net debt and thind parties’ interests in the assets. Gross asset values for stabilized cpenating multr-family real estate properties ane calculated
wsing the direct cagstalization methed by driding projected net operating income for the nest one year period by an estimated market capitalzation ate for each property. Gross asset vahues
for operating affice properties are presented by dividing projected net operating income for the next ore year period by an estimated year one imputed capitalization rate for each property.
See Footnote 4 for a more detafled description of the methodology used by management o estimate gross asset values for £s operating office properties. Maragement projects net opesating
Ircome that it expects to recedve for future periods from a combination of inplace lease contracts, prospeciive renewals of expinng leases and prospective lease-up of vacant space. Market
capitabzation rabes are estimated for each property based on its asset cless and peographic location and are based an information from recent property sale transactions & well as from publicly
available information negarding unrelsted third party property transactions.

The: value range is determired by adding or subtracting 0.50% to the vear 1 cap rte for office properties and 0.25% to the year 1 cap rate for residential progesrties. Property cash flows have
boen reduced by credit loss reserves. leasing and base building capital expenditures, including Harberside rencvations. The Waterfrant valuation includes 580 milken in capital for the
Harborside rengvations. Additionally, the analysis includes approssmately 588 million in Base building capital during the first three years of the five year discounted cash fiow. The capital i
allocated to physical building improvements and is estimated 530 million at the Waterfront, 528 milien in the Class A Suburban, and 520 million in the Subwian portfolc’s, respectively,
Furthesmare, the analysis includes 510 million in leasing capial budgeted in each of the Waterfront, Class A Suburban and Suburban portfolos. This is in addiion to the tenant improvements,
leasing commissions and capital reserves budgeted.

MO is adjusted to exdhude approximately 53 million of favorable real estate tax results realoed in the fourth quarter of 2018,

Rentable Market  Stabilized
Area Ff 2018  Year 1 Cap In-Place Rent  Occupancy Stabilized  Unlevered
Rate Cap Rate IRR Value  § P

Histison Waterfrant 4,884 $85.25 4.79% 38090 54663 92.00% 6.00% 7.00% S1.780 5364
Class A Subu rban 1.951 540.72 68E% 3754 4072 9250% 7.00% BOO0% 591 303
Suburban 4,136 454.75 B.84% 2813 3062 BEOO% B.00% 9.00% 619 150
e Parks {4} FREL] 431278  671% 1951  1%6)  M00% 7.00% B 488 155
Subtotal 14.11 $213.50 $31.24 $35.12 43,479 5247

The year one cag rabe, applied to the Frojected 2008 Cash MO, is derived from the present value of periedic cish flows over five years ard a termiral value based on stabilzed ircome and a
rmarket cap rate, all drcounbed at an urlevened internal rate of return, Sew information About Net Operatirg Inceme on page 48,

T Company calculates estimated gross dviet valuts for sach of s cppmting office asets by taking the sum of (i} the present vakse of perodic cash flows over i years and (] a terminal
value based on estimated stabdized income and a market capitalization rate at stabilization, all dscounted at an unlevered intermal rate of return. This walue, dvided by the projected net
operating income for a ore year period yields the year ore imputed capralization rate. Maragement projects the pencdic cash flows over five years and the stabilzed income from a
combination of in-place ieass contracts, prospective renewals of expinng leases and prospective iease-up of vacant space. Factors considensd by maragement in prajecting resasing and -
up of vacart space and estimating the applicable market rertal rates include: identification of keases curently being negotisted by management; historical arnual leasing wohsmes for sudh
property types and comparable leases that have been esscuted for properties within the Company's portfolio and for competitor busldings in smilar locat ions.

valuations for non-core assets. which are those assets being considered for sale or dispesal, or in the active marketing process, are genenlly based on recert coniract prices for similar
properties in the process of being sold, ketters of intent and angoing negetiations for proger ies.

Irsclisdes the Comparny's cwrsership intenests in the Hyatt Regerscy Jemey City and three office joint venture properties.

Wagmar's 531 million ssset vidue calculated using 51,56 milicn projected 2018 cash NO| capped #t 5% 24 How Fitnass 521 mllion ssset value calulaned using 51.06 milice projected cash
NOI capped at 5%, Se Information About Net Operating Income an page 45,
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Notes: Gross & Net Asset Value (Unaudited)

) The value of land is based on a combination of ecert or perding transactices for lnd parcels. within cur relevant markets ard unrelated third parties, ard sometimes may utiize land appraisals for
cerfain markets. if available for other purposes, such as for transaction financng. Further, we consider wiat a land parcef’s value would need i be when combined with all other development costs to
yield what we believe to be anappropriate target rate of return for a development progect. The per agartment unit or per sguare foot office space values ane derived by dividing the aggregate land walue
by the rumber of potential apart ment units or square feet of cifics space the land can accommedate. The number of potential units or sguare feet of cffice space a land parcel cin accommodate s mest
commanky governed by esther in-place governmental approvals or density regulations set forth by existing zoning gudelines.

10

valuations for properties plarned for or undergoing a repositioning or repurposing: utilize & projected stabilized net aperating income for the asset upon completion of the repositioningfrepurposing

actwities. ARter spphying an estmated capitalization rate 1o a projected stabilioed et operating income, the capitalized value is rest descounted back basesd on the projected numbser of periods to re-

stabdize the asset. The descount rate appbed s determined based on a risk sssessment of the repositioning/repurposing act ivites and comparable target returrs in the marketplace, and further validated
by outside market sounces, when available for that market. Addrionally, adjustments are made to the estimated value by deducting any estimated Future costs necessary to complete the planmed
actities, a5 well a3 adding back the descounted projected interim operating cash flows espected to be generated by the propery until re-stabilization has been achieved.

11) Joareventure irastraents ane generally valusd by: applying a capitalization rate to propscted MO! for the joint venture's asset (wiach is similar to the process for valuing thase aswets wholly owrissd by the
Compary, 3% described above and previouidy], and deducting ary joint venture kel debt and any valus aliocabls 1o joint venture partners’ interests. incluses Rossland's last residential subardinate
bt [MEtrepalitan at 40 Fark) and commer cal subaedina e in erests.

12)  The valustion apgerapch for assets irrConStruclion of Base-up are Smils 10 thal spplied 10 Bets undesgoing reposiliching/repuwpoling, 83 described sbove. AMer spphyang an extimated capitalization
rabe, curnently ranging from £.5% to 5.25%, to a projected stabilized net aperating indome, estimated ta tatsl approdmately 5866 million upon completion of the conatruction ar lease-up actwities, the
Carmp iy Jedudts Bfy estimated fulune Oouts 1etaling 5565.3 mallion requinsd 10 complte ConStruction of the BE4ET 10 Btk AT n estimated value S0Fibulabhe 1o the asset, The Compary then didounts
thee capitalised value Back based on thie propected nurmber of pediods to reach Wabilization, Thi dacount rate agplied, curréntly MAgng Irom T9% 10 3.75%, i detemmined based on 8 ek sssesament of
the development sclivities and comparabile 1arget returng in the marketplace, The Compary then sdds beck the discounted projechid interim cish fowl expectd to be penerated during the projected
a0 7100 1 each stabdlization

13) Fepresents the discount to stabilized value applied to assets that have rot yet acheeved their respective Projected Stabiloed MO due to corstruction, lease-up or renovation. See Information About Net
Operating ncome on page 48,

1d)  The residential valuation analysis 018k to @ Reselard NAW of 51, 754,000,000 and additicral Mack-Cali residential holdings of S106,000.000 or an aggregate 51, 560,000,000, with the companmy’s share of
this NAVY of 51,582, 000,000 ["MCRC Share™), This litter ameaunt mepresents the company’s share of Foseland NAVY, net of the 52 78,000,000 attributable to Aockpoirt's nencontrolling interest,

15)  The decrease in the approsimate NAV per share of 50,33 from Septernber 30, 2018 to December 31, 2018 is due primarily to reprajection of income at select aperating and in-coratruction properties,

il uding the Hyatt Fegency bersey City, Marriott Hotels st Port imperial and Wegman's.

Information About Net Asset Value (NAV)

Cherall, MAY s arrived a2 by colculating the estimated gross asset values lor sach of their real estate propeties, irvestrments ard ather significant assets and intenests, and then deducting from such amounts
the conrespanding net debt and third parties’ interests in the asets.  Gross asset values for the opersting real estate properties ane caloulsted using the direct capitalization methed by dhiding prajected net
operating income for a one year period by an estimated current capstalization rate for each progenty, For each opevating property, management projects net cpenting income that it expects 1o recene for
futne periods from a combiration of ir-place lease contracts, prospective renewals of expiring leases and prospective lease-up of vacent space. Facors cormadensd by maragemernt in progecting releasing and
leave-up of vacant space and estirating 1he applicable market rental rates include: identilication of heases currently being regetiated by management; Fisterical annual lessing volumes Tor such pregeny
types: and comparable leases that have been executed for properties within the Regisirants’ porifolo and far competitor bulldings in similar lecaticrs. A& capitalgation rate ks estimated for each property
based on its asset cass and geographic location. Estimates of capitakzation rates are based an informaticn fram recent property sale transactions as well as frem publcly availible irformation regarding
urrelated thind parly property transactiors,

Thir sl of NAV a3 mad sung of varlus i SuBiject 19 CRTAIn inhdment limitations, Tha aasessment of the estimated NaV of 3 pasticular proparty i Subijectiod in That it invekas S52mates and asumgticens and can
be calculated usng variows acceptable methods. The Company's methods of determining NAV may differ from the methods ssed by other companies. Accordingly, the Company’s estimated NAV may rot be
comparable to messures used by other companies. Az with ary valuation methodology, the methodologes utlized by the Compary in estimating NAV are based upon a number of estimates, assumptiors,
judgrments or opinions that may or may not prove to be correct. CapRalization rabes obtained from publicly avallable sources also are oritical to the NAY caloulation ard are subject to the sounces selected and
wariabiity of market cordtions ot the time. Investars in the Company are cautioned that NAYV does ot represent (i) the amount at which the Compary's securities would trade at a ratioral secusities
wscharge, (4] the amount that a security holder would obtain if he or she tried to sl his. or her securithes, (i) the amouwnt that a security holder would receive if the Company ligquidated its assets and
distributed the proceeds after paying 8l of their expermes ard liabilties or {iv) the book value of the Company’s real estate, which is generally based ar the amortized cost of the property, subject to certain
adjust rments.
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Development Activity & Cash Flow Growth

017 D i
Wriy Harboriice
Chase 1 at Qe rlonk Rx‘!p:i‘
Quarry Place at Tuckahoe
Tatal 2017 Lease-Ups

ri

Signature Flace at Morris Plaing

Lodes an 40 Park

145 Front Street at City Square - Phase |
145 Front Street at City Square - Phase I
Partside 5/6

RiverHouse 11 at Port Im perial

Tatal 2018 Deliveries

2019 Deliveries

Barriont Botels at Port Imperial (1)
Total 2019 Deliveries

lwgri
Part Imperial - Building 9
Chaze Il
Pl Morth — Riverwalk ¢
233 Canoe Brook Rosd - Apartments
Taotal 2020 Deliveries

2022 Deliverigs

25 Chrisbopher Columbus
Total 2022 Deliveries

Total In-Construction

Tatal

Riznalared debver od Phs I
B poctient ok ot ot el

S miligng
formadiedh
Prejected Projected

RRT Neminal % Leased As of: Actual/Projected Projected Stabilized Share of Stabilized
Ownershig As of 2/18/19 Initial Leasing Units Yield HOI HOI After Debt Service
B30 26.9% 102017 762 6.72% 185 5.9
14060086 95.3% 4 2016 53 6.50% 5.3 1.7
100,01 97.2% 4 2016 108 661% 28 1.1
90.2% 96.5% 1,162 B.GEW 526.5 $13.7
100,00 7.0 102018 £33 514
5000 100,096 10 2018 1.2 o3
104,00 B3.1% 1 2018 ER-} 2.1
104,00 30.5% 2 2018 2.1 1.1
95.9% 30, 2018 16 32
97.6% 30 2018 &0 is

97.6% B7.3% 53260 s11.
30,0 3 2015 373 8.81% 14.0 5.0
90.0% 372 E.Bl1W S1a4.0 SE.0
313 6.32% £9.0 549
316 &.05% 33
%0 6.07% 24
1,139 G.11% 5321 513.6
100,00 16 2022 50 B.05% 2144
100.0% 750 6.05% 527.9 514.4
89.1% 2,321 6.52% = 74,0 $36.0
4,695 B.54% S126.5 461.3

comgtation of Phamae 0 {350
Wergaradl 15 SO0 it
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Residential Calculator — Harborside

1 Bedroom Household

$150,000 Household 5200,000 Household $250,000 Household
Financisl Districs Harberitde Financlal Digtrict Harbariide Fingneiad Blatrict Harbarside
Assident L Baxigent e Besgeny fetn
Annual Household Income ‘$150.000 5150,000 F200,000 - $250,000
L g e T ™!
Federal 0% 202% (5302900 TIEW {550 M 25T {563,1900
FICA 674 6% i13,111) . . (7T jL0835 . 433 N {10636) . .
TRate i S 11425 LR ] 11 e LS 9 10814 (2,188 30.0% AR Si {15189 (a0l 148N
Local 6N iEISN DO 2 5350 10D 0% DO [ [LI79 000N  DEOW D002 QoM 2 i5.000) 1000%
Subtetal; Incoma Tax 36.8% [§55,232) 319 (S47,029)  [57.403) 13.4% 336% [S67.130)  (S9367) 133%  30.7W [§99,237) 35N (S87,824)  [511403) 115%
Lews. Rt Class & Aparement ST PEF R TC ] fu s} RIS00N  JEEN  ST0PY AST S0 SE0PEF jro00 (515,0000 2JBEM  ST0PSF SRSHH  S50PF FErR) I515000]  IREN
1 Beripom 150 3
Bliposable Income [2aa% sezzea] [s31w seasve | [s23403 ssoxm] [assw srawss| [avrs seser | [s2a36r seas] [anaw seeava] [4s9w suzeers| [5a6403 360%]
2.Bedroom Household
$150,000 Household $200,000 Household $250,000 Household
Financial Dintrics Harberiide Finaneial Distriet Harborside Financial Blssrict Harborside
Delta belta palta
Beshdent Besigent Aesigent
Annual Housebald income $150,000 $150,000 - - $260,000 $100,000 - - $180,000 $250,000 - .
Laria: g e T
Federal 0 {5029 202%  {530.390) T8N (545650) TIEM {55690 SN 563190 25 {563,190
FICA 674 (B} [ 110,181) - - HEY A35) L4 {L0B3E) L - 4314 {LoB3s) 434 {10836 - .
Rate LS L] {94 L% 1A% oS s L] [EEA =] b8 L] f10.814) (2,189 17.0% hary {iha0m L% {1k ra01 a8
Local 264 SIS 0Oy 2 5350 00N R6W 2008 QoW 2 178 JoOO% 360 S000 00N 2 200 1000%
Subtenal: Income Tax 36.8% [555,232)  30.9% (S47.829)  [ST.403) 15.4%  BBAM [STE.506) 36N ([S6T.130)  (S9.367) 1I%  EO.TW [S99.217)  35.0% (SA7.824)  [511.403) 11.5%
Lkt RaAT €18 A Apa I IL S0 PSF JRS00 SO SISO §SML000  JEEM  STOPY  IZE90N SS0PW SPEOCE  SELO00N JREM S0P JRGON  SSOP 45D oo [520,000] 66N
£ Sedrpom 1050 SF
Dlspasable nzame [34s sr288] [331w $a0671 | [$28403 13a6m] [25.0% $49.094 | [4o1w $e0361 | [$30,367 eo.7x] [aoew 577273 [429w sioaeve | [Sansns 410w

{8 Pl 2O0LS e rates for sngs Mers, Fodersl voome T waiues et ra0e rom S Tax Comer o8 |FS.Com, & DIvats actor Aol servecet compary. FICA 1S raflact thae lened for Socisl Sscury & Medkiare
wiehboldngon B gov. New Jertey State ncome Tax reflect rate rorm thee e Jeroey Drison of Tamstrr's Wabarte, Mo York 2 steinioes Taxrel o nabe e oo the Hew Terk Rt e Deparenece of Taxateon and
Finance's webete, Bew Tork Oy Parsonal ingome Taos ¢ eflect races Bed on NeT gow 29



Residential Calculator — Hoboken

armsal Household income:
Las: Incema Tax'

Federsl

FiCa

St

Loal
Subtotal: Income Tax

Lass: Rert Claas. A Aggrtmient

1 Bedroom T30 8
Ditpoiable Income

& Bedroom Houscheld

Areval Household imtome
Lass: Income Tax'™
Federal
BeA
Swte
bescal
Subiled

Inegma Tax

Lesis. Ren Clis A Aodrmmant
2 Beceoes LESOSE
Dispesable Income

$150,000 Household 5200,000 Househald $250,000 Household
Migtows Sauth Heksken it Seuth Hetken Mideown South
Deita fre Delta
$150,000 . . $290,000 260,000 $250,000 250,000 E .

D 5300 0 1Es (540801 nEs ALdon HaN (51100 25 1563, 2800

&N {11 L SN 5N {10536 433N 10,828 435 10536

a4 [EXE] LF [h049)  PLEM 644 (£ {10614] G4EN §16700) 554 §13, 798 RADY  145%
36.8% (§55,131) TL9% (547,829) (57408 13.4% 38.3% [$TE.506) I3.6% (567,135) .78 (599,217 35.1% (587.824) {511,403) 11.5%

MOPHF  [EOOOM  SSERRF WMIEN  (SiETEA B

S0P ENOOT  SSSPSF (RLIN0

SEOPE  MROOGY SRS PR [LJSH (SIATSN) BLOM

o saeren] [ames semn) [sesy vaw] [3is senesd] (5w seuenn| [meny sis] [Seow soomms| (44w sunae] [Sanasy wa]

$150,000 Household £200,000 Household £250,000 Househald
Midtows Seuth Heboken Midtews Seuth Hebakeen M| doowm South
Deita Delta
Bealdens Haboken Atsidenl

$150,000 - B S200,000 5250,000 S250,000 B -
0PN 30,50 AN [5G0 IIN [FEAIG0 2RI (3180
[%.9 TR E 511 . LN 0K 410% {10806 &% [RIEE ST 5 .
LE (X7 T 7425 [,043) L6 GAN  [IZEO3] ST {1006M4) AN 1BI00)  55W {1379 RADY  145%
i (3501 QM 2 L A00%  ZEN [ Q8 2 L - T 2 Z0000 ooty
B6.8% [355.231]  FLON (347829  ($T403] 134%  38.3W [FTES06) 336N (367,139 FUTH (399,337]  35.0%W (SATAM)  (511,400) 115%

SEOPSF  IR4OOON  SSEPSF SRTSN  [SMEIEN  E1IM

SEOPSF  [RAOOO  SSEFSF ASTTEM

[5DE, 250

SEOPI  RADO0N  SESPW [k} 15162500 3LIN

[72% swo7es | [29.6% $asa21] [$33653 312.5%]

[197% s394ss| [37.ew $75,111) [s3s617 90.2%] [26.7w $66773 | [418% Si0a426 | [ 537,653 sc x|

{8 Peloms 2OLE e rates for snghs Bers, Fodersl voome Te wbiuats aflact ra0es ram US. T Comer o8 |FG.Com, & DIvate bactor Aol servecet compny. FICA 13 raflact thae lemed for Social Seourmy & Meckors
winhboldrgon B gov. few Jertey State income Tox rafect rate rorm thea e Sertony Dreson of Tamstorr's Wiabarte, Mo York 2 ateincme Taxrel e nabet inted on the New Tork Rt e Deparemect of Tanateon and
Francw's webeote Mew Tork Dy Personal noome Taaoes ¢ efle ¢ et Bsed on W gow
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Residential Calculator — Port Imperial

1 Bedroom Household
5150,000 Household $200,000 Household $250,000 Household
Midhawn Port imperial Midtewn Part Imparial it own Part Imperial
Dl Deits Delty
Beaigent Bugident Begident

Asrsal HWousehold Income 5350,000 S150,000 = = $200,000 S200,000 E = 250,000 S250,000 = =
L. o Tax™

Faders NN GHP0 0 (502 - BN (SEREE00 RN (SaRas0) Haw o SRR 25 (5651500 - -

FIzA ETH 1 ETH [ELAESE) SdN {10, 835] 5% A L0.E3E) 4L31% {10E3E 43N I0EZE)

s 6% ma7E SN 429 2049 TLEN 64N [12E03) S 110,618 iL1E9] 1748 GEEN QIS0 55N {13799 2.401) 145%

L Az fmemn - = el Sl Rlemils ey 4 ekl Ll Ll L a ks cmimnls
Swbtotal: Incame Tax 36 (535,137]  JLON (547,823  ($7400) 13.4%  BBO% (STRBO0El  JR6W (567,133]  [59.367) 12.2%  3R.TM (595,227)  35.0% (587.824]  (511,400] IL5%
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Information About Net Operating Income (NOI)

Sin thousands
{unaudited)

Reconciliation of Net Income to Met Operating Income (NOI)

402018 402018

OfficefCorp  Roseland Total Annualized
Net Incama $82,635 [530,118) $52,523 $210,082
Drecduact:
Fealestate servces income a7} [3.720) (3.527) {15, 708]
Intereit and other invesrment koas income) [767] 2] [a3) 2.078)
Equity in (eamnings] loss of unconsolidated joint venlures 837] 1,797 550 3,840
Gain onchangeof control of interess . . . .
Rumloed (gaing] losses.and unreglived losseson dispostion {49,342) . [45.242) [197,368)
[Gain)on sake of irvest et in unconsoidated jont ventures {30,833 (100} [30.533) [123,756]
[Gain) loss from early extinguishment of debt, net = 461 451 1.844
LR
Realestate services exponses 129 4,094 4,223 16,852
Generaland adminsteaive"! 9,330 2,061 11,391 45,564
Deprecitionand amortimtion a3 12,002 46324 185,256
I nt eres gncprier e 16,686 6,900 23,586 24,344
Land Impaments ] 24,566 14,566 98,264
Net Operating Income (MOI) £61,114  $17,043 79,057 5316,228
Auid;
CL 3hareof Unconscldated IV GAAP NOU 9.028 36,112
Remaringgeneraland adminstrative 1437 5748
Desduict:
CorporatedOl 152 &5
Total Pertfalio NOI [as reported on p. 6] 588,674 $358,697

Definition of: Net Operating Income [NOI)

MO Fepresents tatal fevinuis I3 1ot CoRnting experied, 83 recondiled 10 nel inceme above, The Campany condadert NOI to be 8 misvinglul nen-GAAP fingncial meatune for making
dedidions and sitesing unlevenid performance af its property trdis and mprkets, bL it relites Lo LobE] retun Of Fsets, B8 oopaied 10 Meaired rélun o equily, Al properte ane danddentd
for sl and soquisition based on MO edtimates and projections, the Carmparny utilives this rmeasure to make imestment decitions, o5 well & compare the performance of it asets o thase
of 18 peers. NOI should net b condalensd 3 substitute Tor net indome, ard the Campany’s vie of NOU may rot be comparabie to Similarky 1led meatures ied by other compinies, Thi
Carmpa i Caliulaties NOI betorne by BIOCAtIoNS 19 AORCONLIGIING imereats, a3 thade Steneas do not effict the ovinall performanceol the indhddust 33t biing mediuned and aaleaed,

biziey
0] Adwtmansrefactnon se sutate svarhasdpemarsl and sdminlir st scams
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