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This presentation 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-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended.
Forward-looking statements can be identified by the use of words such as "may," "will," "plan,” "potential” “"projected," "should," "expect,” “antidpate”
"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, and involve factors that may cause actual results to differ materially from
those projected or suggested. Readers are cautioned not 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 Statements” and "Risk Factors” in our annual reports
on Farm 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 supplement forward-locking statements that become untrue because of subsequent events, new information or otherwise,
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Bow Street is Engaged in a Self-Interested Campaign to Facilitate Its
Grossly Inadequate Proposed Transaction

Bow Street has nominated four candidates for election to the Mack-Cali Board in a clear attempt to

facilitate its grossly inadequate, illusory and unworkable proposed transaction at the expense of all other
Mack-Cali Stockholders

= Bow Street and David Werner Real Estate Investments ("DWREI") have submitted a proposal they claim
will provide stockholders with “immediate value” of up to 527-529 per share

The Mack-Cali Board, after careful review and in consultation with its financial and legal advisors,
unanimously determined that the proposal was not in the best interests of stockholders. The Board
concluded that the proposal:

*  Grossly undervalues Mack-Cali's core office portfolio by ~51 billion

* Significantly overstates the value that would be delivered to Mack-Cali stockholders in respect of the
Company’s residential business by potentially as much as ~3675 million

* Does not provide for transaction financing or reference the prospect therefor or address the related
material costs and expenses, including tax exposure in excess of 5400 million

Bow Street is now engaged in a campaign of false and misleading statements meant to deceive
stockholders into supporting its nominees and advance its self-interested proposal

Bow Street’s Proxy Contest Is An Attempt To Force Its Proposal To Acquire Mack-Cali's Valuable Assets For
An Inadequate Price to The Detriment Of All Other Mack-Cali Stockholders



Bow Street’s Objectives are Not Aligned with Mack-Cali Stockholders

Bow Street has changed its public narrative to divert attention from its poorly-received and self-interested
proposal

* Bow Streetis now looking to force a “fire sale” of Mack-Cali before full value can be unlocked

* Bow Street’s new focus on an immediate sale process is an attempt to disguise its self-interested
objectives and realize a quick profit on its recent investment to the detriment of long-term Mack-Cali
investors

At a meeting with the Company on March 27, 2019, Bow Street indicated it would be willing to withdraw
its director nominations if the Company agreed to sell certain of its office properties to Bow Street and
DWREI at a "wholesale price”

* This underscores the self-interested nature of Bow Street’s “greenmail” approach

Mack-Cali's Board and management engaged with Bow Street in an effort to avoid a costly, distracting
proxy contest, but Bow Street rejected the Company’s good faith offer to add to the Board two new
independent directors from Bow Street’s proposed slate

The Mack-Cali Board is open to all opportunities to maximize stockholder value. The Board is not open,
however, to transactions such as the one proposed by Bow Street and DWREI, which would shortchange
Mack-Cali stockholders and prevent them from realizing the full value potential of the Company’s ongoing
asset portfolio transformation and the successful execution of our Waterfront Strategy.



Our Board of Directors is Committed to Ensuring Strong Corporate
Governance Practices And Maximizing Value For All Stockholders

v’ Since 2016, the Board has pursued a refreshment program, including adding 2 new
directors in 2016 and 2 others in 2019, and has committed to replace at least
2 additional directors in 2020, thereby replacing a majority of the Board

v" Mack-Caliis methodically and successfully executing on a strategic transformation
v Installed new management leadership team led by Michael J. DeMarco in June 2015

v Ongoing investment into the New Jersey Waterfront, a high barrier to entry market
that supports attractive live / work / play initiatives

v Continued business plan execution creates a runway for strong earnings-growth and
opportunities to narrow the trading discount to net asset value (“NAV”) in the next
two years

v" The Board is fully engaged and open to any and all options to maximize value for all
stockholders; however, the Board is opposed to a “fire sale” or a sale of assets at a
“wholesale” price



Waterfront Strategy: Mack-Cali is The Leading Residential & Office
Owner Along New Jersey’s Waterfront

Value
Proposition

Thesis Stra Execution

NJ Waterfront transit Access to New York & Dominate core Concentrated
hubs will experience professional hubs, submarkets, take investment along high
unparalleled growth as § | discount to NYC, room advantage of barrier-to-entry
more seek value, to grow as millennials /' '\ operational synergies markets

connectivity &

Waterfront Presence

Residential Units(!: 4,419 Office Buildings (2 7
Residential Land (Units): 6,238 Office SF©: 4,884,193
Residential Market Share Today: 12% Office Market Share: 29%
Operating Hotel Keys 514 In-Construction Hotel Keys 208

(1} incdudes cperating (2996 untt) B in-conmtnaction {1,413 units). Exduden 177 bay Hotal T
(2} Exdudes GWB Porfoiio: 1 Bndge Plsza (200,000 5F)



Dual Platforms Form One Strategy

EIE I

Residential $5.7bn

— i i
7770 $3.6bn
Operating Residential Units / Keys Net Asset Value 5F Office Space
96.4% 84.2%
% Leased Residential Units % Leased (Excl. Non-Core)
2,155 9.9% 30.9%
In-Construction Residential Units / Keys Cash / GAAP Rental Rate Roll-Up {Excl. Mon-Core)
438.85 $45.00 16%
E- 22% Mack-Cali Markst Premium
In-Canstruction Average Development Yield ‘Waterfront Avg Base Rents vs. Market Asking Rent
$32.21 $33.00 3%
$47.09 Mock-Coli Market Presmi
Average Waterfront Rent PSF Suburban Avg Base Rents vs. Market Asking Rent
12% 29%

Residential Waterfront Market Share Office Waterfront Market Share

Waterfront represents 60% of the Company’'s NAV

{1]  Esclodet The Aeidence inn {164 kel
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Overview of Bow Street’s Proposal

Bow Street proposes that the sale of Mack-Cali’s core office portfolio to Bow Street and the spin-off of the Company’s
residential assets to Mack-Cali stockholders will provide aggregate consideration of up t@

_A__
MAcCK-CALI*
Realiy Corporstian
Core Office Residential !
Acquired by Bow Street and DWREI Spun-off to Mack-Cali Stockholders {“ResiCo”)
+  Suburban and Waterfront Office Assets (Core Office) +  QOperating Multifamily (7,038 units)
+  Hotel joint venture interests ¢ In-Construction Multifamily {2,321 units)
* Retail assets * Land held for development (2,890 units)

* Flex Park sales proceeds, net

: $2.4bn - $2.6bn i 19.20/ Share 12

: Cash Purchase Price : Estimated ResiCo NAV,

1 ||

: S8 -510/Share i Bow Street Claims ResiCo
: Net Cash Distribution to Stockholder: : Will Trade at NAV

1 1

| U U e = [}

Mote: Liged eaet groups refle the prsary msecs suodsted wich each sepanced entey.

1] Dasedon 4018

[2] Basadon Company esmmates a3 of &715: Reflects the AW of Bossiand snd Harborsde Land 4 sndthe Bogeanon comtof th recently soqured S Lol property. Emate ooes mot socount o BTy ARSI &pense 10
ssscanted with Bow Stréat's proposl



The Rationale for Rejecting Bow Street’s Proposal

Mack-Cali’s Board, in consultation with its financial and legal advisors, carefully evaluated the
proposal and unanimously concluded it is not in the best interests of the Company’s stockholders

o The proposal grossly undervalues (by ~51.0 billion) the Company’s core office assets

The proposal significantly overstates the value (by potentially as much as ~$675 million) that
would be delivered to Mack-Cali stockholders in respect of ResiCo

o The value and premium claimed in the proposal are grossly overstated and illusory

o The proposal does not take into account the cash flow constraints of ResiCo

The proposal contemplates a transaction structure that would create serious tax risks for
Mack-Cali and its stockholders

Bow Street has not provided any evidence of its ability to finance the proposed transaction
including the related costs and expenses

Bow Street’s proposal is not an offer for the whole Company
11



o Proposal Grossly Undervalues the Company’s Core Office Assets

Bow Street’s proposal contemplates an aggregate purchase price of $2.4bn - $2.6bn for Mack-Cali's prime
suburban and waterfront office assets, hotel joint venture interests and retail assets

* Implied valuation of $2.0bn (midpoint) for the Company’s core suburban and waterfront office assets

Core Office Portfolio Valuation Comparison

Bow Street Proposal Total | PSF
52.4bn - 52.6bn o -
Aggregate Consideration $3.0bn | $273PSF $3.0bn | $274PSF tfggpgf::i?;

value estimates

$2.0bn

implied Valuation of Core Office Portfolio (midpoint)

52.0bn | 5182PSF

11.0mm

Total Core Office Portfolio Square Footage '

5182 PSF
Implied Core Qffice Portfolio Value (midpoint)

9.1%

implied Core Office Portfolio Cash Cap Rate {midpoint] ' Company Estimate ®/  HFF Estimate “/  Bow Street Proposal
(midpaint) {midpaint}

Bow Street’s implied valuation for the core office portfoliois a ~$1bn discount to both Mack-Cali's estimate
and a recently performed independent valuation

[1}  Cote officeporiolio mdudes Hudson Wateritont, Cass A Suburban and Suburban.
2} Banedon sctual BOOE cocks OH o3 reported by the Company: 12

[3}  Baned on Companyreportad fgunes, dsted Doosmber 31, 2008
[4)  Badedn snindapandent vilaition by Holbdin, Fenaghs Fowlar, LP [HIF), 3 leadng coariuBant snd pronder of capital mibet i Iranipcdion thnadet b5 the commercil raal efiate indulry, of Mk Lokl doce offioe portishic, dited Agal 5, 115,



e Proposal Significantly Overstates Value Delivered to Mack-Cali
Stockholders

Key Financial Characteristics of ResiCo

*  Equity Market Cap: 51.3bn (1)
+  Total Enterprise Value: $3.2bn 1

*  NetDebt/EBITDA: 12.8x %
»  (Net Debt + Preferred) / EBITDA: 15.7x 12

*  Development Pipeline / Total Assets: 38%
*  (Development Pipeline + Land} / Total Assets: 52%

*  Small scale creates GEA inefficiencies

*  Staggered stabilization of to-be-delivered units

ResiCo will likely trade at a significant discount to NAV due to its financial profile

(1) Asmrmed RisComall tracks of 8 1 5% dioert to aitimated RikiCo RV pie Shang pro farma foe the Rl Burden of eitimated trarsachon ootz sstocated with the proporal o3 refarenced hrein 13
(2} Based on Company's estimate of ResDo D0R0E EITOA.



o The Premium and Value Claimed in the Proposal are lllusory

Bow Street claims its unfinanced proposal delivers aggregate consideration to stockholders of
up to 527 - 529 per share

However, Bow Street ignores the following realities:
* Likelihood that ResiCo will trade at a significant discount to NAV

* Likelihood that ResiCo will have to bear some or all of significant transaction expenses

Aggregate Conslderation per Share to Mack-Call Stockholders

Ilustrative Trading Discount to NAV {30%) {25%) {20%)
Estimated ResiCo MAV per Share fesd froms. £xp ) $19.20 $19.20 $19.20
Implied ResiCo Stock Price $13.44 $14.40 $15.36
[#) Net Cash Distributad per Share ™ 58.00 8.00 58.00
Aggregate Consideration per Share $21.44 $22.40 $23.36

Implied ResiCo 2020 AFFO Muttiple ©7 o 36.2x 38.7x 41.3x

Company's preliminary analysis suggests totol transaction expenses associated with the proposal, net of anticipated tax liabilities in
excess of “5400mm, are ~5140mm (51.39 per share) of which some or all could be borne by ResiCo and accordingly impact its NAV. For
illustrative purposes, figures assume the full “$140mm of costs is borne by ResiCo (net of anticipated tax liobilities in excess of ~5400mm ).

The combination of trading at a significant discount to NAV and friction due to transaction expenses suggests aggregate
consideration to stockholders would be materially less than the $27 - $29 per share proposed by Bow Street

[4) ot thaliw sl of the 58 510 per thave cidh ditnbution rangs in thi Bow Stet propotil 14
(2] Based on Company's estimate of ReseDo D000 adwerted funds from operations [AFFO). dwverage 20208 AFFD Multiple of pebiichy traded longe cap mult famdy peers: 12 8<(ndudes AN, AVB, OPT, EYS, BOR, WMAA, and LIDA)
Averge PIDOE AFFOD Muhiple of poblly teadod small e moltifamily pears: 16 5 ncludes APTS, BAG, IRET, IRT, and MORT)



o The Proposal Does Not Take Into Account the Cash Flow
Constraints of ResiCo

The proposal fails to account for the cash flow constraints inherent in ResiCo’s business and
structure

* Significant debt service burden given overall high leverage
* Significant non-income producing land and development
* Public-company G&A inefficiencies due to lack of scale

NAV is not equivalent to cash and cannot be used to fund ResiCo's development pipeline or pay
meaningful dividends to stockholders

The lack of an attractive dividend may further impair ResiCo’s public market valuation



o The Proposal Contemplates a Transaction Structure That Would
Create Serious Tax Risks for Mack-Cali and its Stockholders

The Company believes that the proposed transaction structure would create serious tax risks for
the Company

The Company’s preliminary analysis indicates that the proposed transaction could result in
corporate-level tax liabilities for the Company in excess of $400 million ($3.97 per share (1)

The Company believes that, unless a sufficient cash reserve is set aside for these potential tax
liahilities, they could raise serious solvency and / or fraudulent conveyance issues, which could
potentially make ResiCo’s stock worthless

16



o Bow Street Has Not Provided any Evidence of its Ability to Finance
the Proposed Transaction

Bow Street and DWREI have failed to provide any information that would demonstrate that they
have an ability to finance the proposed transaction and related costs and expenses, including,
among other things:

* Substantial tax exposure for the Company
» Transfer taxes associated with the sale of assets

* Breakage [/ prepayment costs for the Company’s senior unsecured notes and mortgage
indebtedness

* Employee severance payments
» Professional fees

Based on the Company’s preliminary analysis, the total costs and expenses associated with the
proposed transaction (net of tax liabilities in excess of $400mm) are estimated to be ~5140mm
($1.39 per share (1))

While Bow Street claims that the proposed cash consideration of S8 - $10 per share represents
“estimated net consideration to CLI stockholders after deal friction”, it has failed to articulate its
own estimate of such expenses or how it expects to fund these material transaction costs and
expenses

17
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Research Opinions Echo the Board’s Concerns

“The Bow Street proposal remains unworkable from CLI's standpoint and we
would not expect their slate of directors to be approved at the upcoming
shareholder vote. CLI has made meaningful strides in improving the portfolio
and changing over the board composition and we continue to believe the
company is a willing seller (at the right price) but a transaction needs to be
closer to CLI's estimated NAV and a bit more tax efficient..”

- May 2, 2019

“We think the offer is unattractive and unlikely to lead to any entity-level
transaction in 2019."

“We split the offer into three pieces, all of which appear problematic to us:

1) The offer appears to undervalue CLI's office segment...

2) The offer appears to assume Roseland can trade at NAV in the public
market, which we think is unrealistic...

3) We do not fully understand the tax consequences and Bow Street
probably does not either — but the leakage could be significant.”

- April 24, 2019

“This offer appears to undervalue CLI's office portfolio ($2.5B offer vs our
~53.4B estimated value)...the delta between the bid, our valuation, and the
implied public market discount for these assets appears too wide”

— April 16, 2019

“CLI's rejection of the current offer appears appropriate given Bow Street’s
undervaluation of CLI's office assets and an unfavorable deal structure”

- March 18, 2019

Hooe: PRITSSon to usE QuOTeS PETher Sought nor obrained.

EVERCORE

1/ SUNTRUST

L
>

Green Street Advisors
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A Self-Interested Campaign Not Aligned With Stockholder Interests

Despite its public staterments about maximizing value for all stockhelders, Bow Street has commenced a proxy

contest to facilitate its grossly inadequate proposal or, failing that, force a “fire sale” of the Company at a price that

would yield a quick profit on its recent investment

* Bow Street began accumulating Mack-Cali shares in October 2018 and built its position in subsequent months
before first approaching the Company in February 2019

Contrary to Bow Street’s claims that Mack-Cali did not seriously consider the propesal, the Company carefully and
comprehensively evaluated the proposal

*  Mack-Cali engaged with Bow Street from the very start through meetings (3 in-person meetings), calls and
emails to gather information, gain insights and follow-up on open questions
— The Company is still awaiting clarifications and answers from Bow Street to many of its questions
* After a thorough review of the proposal in consultation with its financial and legal advisors, the Mack-Cali Board
unanimously rejected the proposal

BOW STREET'S TRUE OBJECTIVE IS A FORCED ASSET SALE AT A LOWBALL PRICE, NOT ENHANCED CORPORATE

GOVERNANCE

* |nfact, Bow Street failed to disclose that in a meeting with both Mack-Cali’s Chairman and CEO on March 27,
2019, Bow Street’s and DWREI representatives indicated a willingness to withdraw its slate if the Company
agreed to sell certain office properties to Bow Street and DWREI at a "wholesale” price

*  Mack-Cali's offer to add 2 of Bow Street’s independent nominees, a generous offer given Bow Street’s economic
ownership of less than 4%, was rejected

Bow Street’s actions speak clearly — they are focused on acquiring prime assets cheaply and to the detriment of
Mack-Cali’s other stockholders, while masquerading behind a transparent guise of governance champion

20



Key Events of Mack-Cali's Interaction With Bow Street

February 25:
Mack-Cali management

initial meeting with Bow
Street and DWREI

to discuss Bow Street’s unsolicited
propasal (as further described
herein); Mack-Cali immediately
initiated a thorough review and
evaluation of the proposal in
consultation with its financial and
legal advisors

March 14:
The Company sent a letter
to Bow Street and DWREI

informing them of the Board of
Directars” unanimous decision to
reject the proposal and explaining
the reasons

Bow Street delivered to the
Company a formal notice of
its intent

to nominate a majority slate for
election to the Beard

April 2:

Mack-Cali, in an effort to
avoid a costly and
distracting proxy contest,
met and communicated
with Bow Street

to seek a mutually agreed upon
settlement including offering to
nominate 2 of Bow Street’s

independent nominees to the
Board

April 12:

Bow Street urges the
Company to explore
strategic alternatives,
including their proposal,
despite the Company's
indication that the proposal
was not in the best interest
of stockholders,

a transparent “bait and switch”
with Bow Street attempting to
profit at stockholders' expense

March 13:

The Board of Directors,
after careful review and
evaluation of the proposal,
in consultation with its
financial and legal advisors
unanimously determined that the
propasal was inadequate and not
in the best interests of the
Campany's stockholders

March 27:

The Chairman of the Board
of Directors and the
Company's CEQ met with
representatives of Bow
Street and DWREI

whao indicated that Bow Street
wiould be willing to withdraw its
director nomination natice if the
Company agread to sell to Bow
Street and DWRED certain of the
Company’s office properties at a
“wholesale™ price

April 9:

The Company, in a further
effort to avold a costly and
distracting proxy contest,
again communicated with
Bow Street

Indicating that it would consider
nominating one of Bow Streat’s
independent candidates for
election to the Board and would
subsequently nominate another
independent candidate to be
mutually iden tified

May 13-17:
Mack-Cali, again attempting
to resolve the proxy
contest, agreed to generous
terms and reached an
agreement in principle to
settle with Bow Street only
to suffer another “bait and

switch” from Bow Street and
its clear intent to force, participate
in and control a sale of the
Company; accordingly, Mack-Cali
terminated settlement talks

21



Bow Street’s Actions in Settlement Discussions Demonstrate Its
Conflicted Position

In an effort to resolve the proxy contest, Mack-Cali engaged in settlement discussions with Bow Street and agreed to:
* Add 2 of Bow Street’s nominees to the Company's slate, a generous offer given Bow Street’s 4.5% ownership
¢ Establish a Strategic Review Committee (the “Committee”)

* Comprising 2 incumbent directors and 2 Bow Street nominees

+ Designed to conduct a review of the Company's strategic direction and perform a valuation of the Company’s
asset portfolio on a going concern basis, with the assistance of an independent real estate valuation firm

Despite the Company’s understanding that an agreement had been reached in principle, Bow Street then pulled another
“bait and switch” to advance its self-interested agenda and completely revised the settlement terms to provide for:

¢ The Committee to conduct a sale process, including hiring an investment bank and receiving acquisition proposals

s Bow Street to be actively involved in the Committee’s work, including engaging with potential bidders “to the extent
Bow Street deems necessary” and presenting its views to the Committee

It became clear that Bow Street wanted to force, participate in and effectively control a sale of the Company while at the
same time having the right to submit its own bids to acquire the Company or selected assets

* Given Bow Street’s expressed desire to either buy certain assets at well below market prices or preserve its right to bid
on the whole Company, Bow Street’s revised proposed settlement would result in a clear conflict of interest and
dangerously unfair process that would position the hedge fund to profit at the expense of all other Mack-Cali
stockholders

Bow Street’s conduct raises serious concerns about its good faith, integrity and trustworthiness

Given Bow Street’s actions, Mack-Cali had no choice but to terminate settlement discussions with Bow Street

22



Bow Street Is Trying to Deceive Stockholders Into Supporting Its
Self-Interested Campaign

* Mack-Cali rejected Bow Street and DWRELl's proposal ¥ The Board carefully reviewed and considered the proposal
“without proper inguiry” and unanimously determined that it is grossly inadequate,
illusory and unworkable

% Mack-Cali refused to engage with Bow Street in good faith ¥ Members of the Board and management met with Bow Street
and DWREI on several occasions (3 in-person meetings and
several calls and emails) to clarify the terms of the proposed
transaction but Bow Street and DWREI failed to provide any
information that would change the Board's conclusion that
Bow Street is engaged in “greenmail”

% Mack-Cali discourages “prospective suitors” ¥ The Board acts in accordance with its fiduciary duties and
would theroughly review any proposal; the Board remains
open to any attractive offer

% Mack-Cali has received and rejected a “fully financed bid ata " Mack-Cali has not received or rejected any acquisition
significant premium®” proposals, other than Bow Street’s proposal and a similar
impractical indication of interest received from Murray
Kushner in February 2019, and has never turned down an
offer without careful consideration

* The Mack-Cali Board is entrenched and resistant to change ¥ Since 2016, the Board has been in the process of a
comprehensive refresh, added 2 new directors in 2016, has
nominated 2 new highly qualified directors to stand for
election in 2019 and expects to nominate at least 2 new
independent directors in 2020, thereby resulting in the
replacement of a majority of the Board by such time

23



Bow Street’s Campaign Purports to Be About Value Creation and
Governance; Really an Effort to Precipitate a Sale at a Lowball Price

* Bow Street is targeting William L. Mack, Mack-Cali Board Chairman

Targeting Your
Chairman * Mr. Mack carries extensive knowledge, relationships, expertise and experience in commercial

and multifamily real estate and REIT operations

* Bow Street is seeking to replace the heads of our Executive Compensation and Option
Targeting Committee Committee and of our Nominating and Corporate Governance Committee

Heads
* Only one of Bow Street's nominees has ever served as a head of a Committee

* The Mack-Cali Board is open to all opportunities to maximize stockholder value, including
through the potential sale of the Company or certain of its assets

Mack-CaliBoardis * The Company has never turned down an offer without careful consideration or refused to
Open to All Options to engage with an interested party

Maximize Value ) , , ,
* However, the Board is opposed to this attempt to force a “fire sale” or a transaction at a grossly

inadequate value and is concerned by Bow Street’s previous attermnpts to purchase assets at a
“wholesale” price

* The Mack-Cali Board has a significant collective economic ownership stake in the Company of

~7.5% " closely aligning interests with public stockholders
Mack-Cali Board has

Significant Economic * Directors targeted by Bow Street alone own an aggregate economic stake of ~2.6% in
Ownership Mack-Cali 1112}

* Mr. Mack alone owns an economic stake of ~2.5% in the Company %

Souroe: Compeny mnformation. 24
1] B o Mack-Calh Prooy dated Ageil 20, 2009 and indudes shares of Common Stodk that mury Be | susd upon redemption of Imited partarsdhep mtarests n the Dparagng Partsership and 100 Smm share: cutsanding i of 4018
) Targeted Qrectors indude Wilkism, L. Mack. Nathan Gantcher. dery G. Phiibosssn srd Vincent Tase s par Bow Strsst Provy deted May 1, 2015



Bow Street’s Nominees Lack Critical Ingredients to Maximize Value for
All Mack-Cali Shareholders

Bow Street’s candidates have been nominated for the sole purpose of facilitating Bow Street’s
grossly inadequate and self-interested proposal

Alan R. Frederic MaryAnne Nori
Batkin Cumenal Gilmartin Gerardo Lietz

Senior Lecturer af
Business Administration
Harvard Business School

CEQ & Chairman independent Director Co-Founder & CEQ
Converse Associates, Inc. Blue Mile, Inc. L&L MAG

New Jersey Wate rfront Familiarity
& Experience

Commercial Real Estate
Experience

Public Company Board Experience
{Current)

X
X
Public REIT Experience %
v

3 Boards Biue Nife - Private 1 Board

Public Company Board Committee J
Chair Experience [Current)

x
x

2 Cammittees
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Mack-Cali Has Made Significant Progress on its Strategic Objectives

20/15 Business Plan Update

Own 20 MSF Class A Office and 15k Luxury Apartment Units

Goals

./ Rationalize Office SF

/ Wisely Exit Non-Core Markets

\/ Grow and Simplify Residential Platform

J Rebuild Operational Excellence

\/ Improve Operating Efficiencies

Progress to Date

Transition from guantity to guality market share
Class A Office SF as % of total office SF: 17% (2015) = 58% (2019)

+37% current base rent vs. disposition base rent
20.5 MSF (~52.2bn) dispositions at management NAV or higher

Pro rata ownership: 46.4% (2015) = 80.7% (2013)
6,238 developable units along the Waterfront

Office: CapEx: $113mm | 10.4 MSF (2015-2019 )
Residential: 2,393 units delivered since 2015 | 1,947 units u/c

EBITDA Margin: 56% (2015) = 62% (2020F)
Employees: 600 (2015) = 273 (2018)
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Mack-Cali has Transformed its Portfolio

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

Portfolic Composition (% based on NOI)

Residential

bilized
—\

=

Flax . M

Office

L% Resicential

9% Residential
am
Suburban
Offiee
48%
Suburban
Office
6%

S$357mm $359mm S$365mm

Total Portfolio NOI Total Portfolio NO! Total Portfolio NOI
37% 66% 80%
Preferred Segments Preferred Segments Preferred Segments
§21.69 $27.89 +29%
NAV / Share NAV / Sh
at ﬁ:;fzms at 12£1z2¢:‘:3 Growth
ot eapinona osiginya ook Y Bt 28
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Mack-Cali Today is a Fundamentally Reshaped Entity...

Office Buildings

Operating /
In-Canstruction
Residential Units

Residential NOI (2}

Total Market
Capitalization
(Equity Market Capitalization
phus Total Debt)

Weighted Average
Interest Rate

Interest Coverage
Ratio

Core FFO #

Sourge: Company nfoemadion.

2Q15

115

3,800

wo/iv Subordinate J\s

514.3mm

$3.9bn

5.67%

7%

546.5mm

(1) Peprevents consobdsed snralioed Redentisl 0L

(3] Exchedng N

{3 Paprevets quatacky Cor FRO.

EL)

9211
woiv

576.0mm

$5.1bn

3.89%

3.1x

545.3mm

Subordinate JVs

{66%)

+142% (96%)
WO/ Subordinate JVs

+432%

+31%

(31%)

+15%

(3%)
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...and Stockholder Returns Reflect the Change in Strategy

In 2015, the Board embarked on a portfolio transformation strategy and hired Michael DeMarco, current CEO, as part of a
new leadership team; Mack-Cali has since outperformed key benchmark indexes

June 3, 2015 1 - December 31, 2018 June 3, 2015 (1) - March 15, 2019 12 June 3, 2015 (' = Current B
52.8%
39.6%
33.7%
255 293%
25.7%
24.3%
13.2%
47%
e NAREIT RAS T MAREIT RS o e MAREIT RS ™
ARACRCALT Office Index MicECA Office index ™ Mgt Office Index

Investors have embraced the strategic simplification and the near-term runway for earnings and NAV growth that have been
created by the Board's actions around strategy and management

Sour o FaSec aa of May 17, 20013

Mote: Total recurn refl scs reisvestment of s deadent on thie ac-dhedand date

{11 Mchasl DaMacss wirkbured on Joia 3, 2005

121 March 1%, 005 represents the bt tradeg date prioe to the pubdc deedomune of the Bow Ereet proposal by Mack-Cal

131 Refiecrs votal returns theoogh May 17, 1009 30
(41 MAREIT Office Indes includes: ARE, BON, BXP, O, CMCT, CUZ, CP, DEA, DEI, BT, ESAT, FSP, HIWL HFW, KRG, NAE, OFC, OFL POM, PGEE SIR, SUG and TIER. Bedudes CUL

151 AMSFeflers tha noesl faturh Sfthe MSCI LS REIT side



Research and Investor Community Recognizes the Significant Progress

Mack-Cali Has Made on Its Transformation

“We acquired the shares at what we believe to be a discount to net asset
value (NAV), and we believe Mack-Cali holds material upside potential,”

“The company has articulated and is executing a transition to become a
focused play on prime office and multi-family residential properties on the
New Jersey waterfront and is committed to closing the NAV discount in its
shares.”

— February 7, 2019

“Management has both articulated and executed on a much needed portfolic
overhaul, yet sustainable growth has remained elusive. We believe, however,
that the company is near an inflection point.”

- March 19, 2019

“On the positive side, significant progress has been made with its strategy to
transform the portfolio, strengthen the balance sheet and fund residential
development. During the guarter, CL| completed its non-core asset sales
program dispositions of SS63IMM at a 5% average cap rate and used
$210MM to repay unsecured debt.”

~ May 2, 2019

“Making Progress, Even if 2019 Guidance Doasn’t Show it: CLI continues to
simplify and improve its portfolio...”

- January 28, 2019

Mot PEEE UOR 18 Uik QUERET MERRET SEUENL hed Sbithined

REALTY

5% Stock Ownership
as of February 7, 2019

EBTIG
Deutsche Bank

W/ SuNTRUST
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Continued Execution on Mack-Cali Portfolio Transformation is the Best
Way to Maximize Stockholder Value

Execute leases with quality tenants on over 1.0 million square feet of

B currently vacant office space

Achieve economic stabilization of 1,212 apartment units delivered in
2018 and complete and stabilize active construction projects
comprised of 1,947 apartment units and 372 hotel keys

Multifamily Lease-Up and
In-Construction Portfolios

Suburban Office Selectively and. strategically crystalize value of Mack-Cali’s remaining
suburban holdings

Continue rebuilding operational excellence and efficiencies with

CaipoRiECbiectives related right-sizing of the transformed Company

Continued successful execution will accelerate earnings growth and position the Company to narrow
the trading discount to NAV within the next two years
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Continued Execution on Mack-Cali Portfolio Transformation is the Best
Way to Maximize Stockholder Value (conta)

Execution Strategies

Multifamily Lease-Up and

Waterfront Leasing In-Construction Portfolios

* Recently completed three renewal and expansion * 2018 delivery portfolio of 1,212 units is 94.1% leased [V
deals at the Waterfront aggregating 324,000 SF with
Cash / GAAP rent roll-up of 11% / 44%

*  Signed aggregate 94,000 SF deal with Whole Foods to

* In-construction portfolio of 1,947 residential units and
372 hotel keys projected to generate a development
yield of 6.50%; outstanding equity requirement of

bring Northeast Headquarters and their first grocery $149.3mm
store to the Waterfront, increasing Harborside to 89% . o o
leased * In-construction portfolio is located entirely in the

Company's core markets, with 1,795 units / keys or
77.4% of the portfolio located on the Waterfront

* In negotiation for an additional 300,000 SF of leases
expected to be complete by 3Q19, of which 2/3 are
projected to commence by YE19 * Future development pipeline of 6,238 developable

»  Approximately 1 million SF vacancy represents 26% in units along the Waterfront
earnings growth assuming $40 PSF rent

=

Semre; Company micemition,
[1] A5 ofany 6, 2019 D012 dekvenies are propsotsd th geniarate 535 .5rmm i ssbdined NO| repreaanting & 23.3% incraass in portiohs NOTwhay compared b 2018 stbdissd sesdential NOI of $111 i [soduding intome fram 2018 33
Safrvirie)



Continued Execution on Mack-Cali Portfolio Transformation is the Best
Way to Maximize Stockholder Value (conta)

Execution Strategies

Suburban Office Corporate Objectives
*  Successfully sold 52.2bn of Suburban Office, leaving a *  Pay-down of corporate debt with proceeds from
portfolio of recently improved Class A Office product strategic asset sales
* Exited all but four of its Suburban markets to date. + Continued capital investment in key Waterfront assets
Substantial market share averaging >20% in remaining with vacancy
key markets of: Short Hills, Metropark, Monmouth
County and Morris County * Continued development in the multifamily platform

with an emphasis on its Waterfront holdings

+ |dentified over 5200mm of additional Suburban assets
available for strategic disposition

+  Sglf-fund development pipeline through
peripheral asset sales and joint venture
relationships

399 Wood Avenue South

Metropark, NJ A
MACK-CALTI®

Realty Corporation
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Today’s Agenda

Executive Summary

Situation Background: Bow Street’s Proposal

Bow Street's Campaign

Concluding Remarks
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Mack-Cali has Highly Qualified Directors with Relevant Experience

Committee Service
Position with Executive Compensation Nomination and
the Company and Option Corporate Governance
Bow Street's Targeted Directors
William L Mack Chairman
Nathan Gantcher Independent Director Chair
Alan G. Philibosian Independent Director 4 v
Vincent Tese Independent Director v Chair
Other Directors
Alan 5. Bernikow Lead Independent Directar
Michael I. Detdarco CEOQ / Director
David 5. Mack Directar
Lisa Myers Director Nominae
Laura Pomerantz Director Nominee
Irvin O Reid Independent Director v
Rebecca Robertson Independent Director

The directors targeted by Bow Street provide strong oversight and leadership in enhancing value for all stockholders

*  William Mack offers an irreplaceable skillset & vision to stockholders

*  Pristine reputation across a web of relationships in real estate, finance, private equity and charitable activities

* Designed the Company’s strategic pivot to multifamily
+ |nstrumental in hiring Michael DeMarco, current CEQ, in 2015

* Influential in the negotiation of major leases at the New Jersey Waterfront

«  All have deep and valuable Mack-Cali committee service

¢ All have key relationships and experience in the New Jersey real estate community
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Mack-Cali Has Strong Governance Infrastructure

Key governance provisions are aligned with stockholders to maximize value

/8 of 11 directors are independent
/" Annually elected directors
./ Separate roles of Chairman and CEO

./ Designated Lead Independent Director

v Board has a significant economic ownership stake of ~7% (1! in the Company and the targeted
Directors alone own a ~3% stake (2}

./ Comprehensive process already underway to refresh Mack-Cali Board over the next 2 years

4] Barsedcn Bache-Cali Prowy deved dprl 25 2015 and ndudes shires of Comenon Saeck that may be ixased upon redempoion of bmined per trrshap inderesns in the Spersang Parcrership and 100 8mm shares cozmanding it of 4018
[ Torgeted Drectors incdude Wilkiam L Mack. Nathan Gantcher, e G Philitossr ard Vincent Tese s per Dow Sirest Proory cated Moy 1, W05 37



Comprehensive Board Refreshment Underway

Since 2016, the Board has been in the process of a comprehensive refreshment and is actively seeking the most
qualified directors with the goal of reducing average director tenure, increasing gender and racial diversity, and
ensuring structured and orderly Board succession and continuity

Strong Commitment to Ongoing Board Refreshment

At least 6 out of 11 Directors (1)

2 out of 10 Directors
At Least 2 Targeted
Michael DeMarco New Independent
Elected 2018 Nominees in 2020
2016 )----«_ 2018 )----{_ 2019 )---- 2020
Rebecca Robertson Lisa Myers By next year, o
Elected 2016 Nominated 2019 2 majority of the board is
Laura Pomerantz expected to have been
1 out of 11 Directors Nominated 2019 2! recently replaced
B New Board Members Elected Since 2016 4 out of 11 Directors

The Board is committed to continuing its refreshment to add highly-qualified directors who bring critical expertise
to maximize value for all Mack-Cali stockholders

(1) Cormmpent with the Comparry's current inosntions, refleccs beeping the numbr of boand seans fined a1 eleven, 38
Th On februsry 11, 2009, Wack-Cab snnouncad that Liss Myar snd Lsurs Pomersntz will stend for slection to the Board ot the Compary's M9 Anral Mesting of Stockholders.



Comprehensive Board Refreshment Underway (contd)

Recent and pending additions to the Mack-Cali Board of Directors

Rebecca Robertson
Elected 2016

/' Experience overseeing
major real estate
construction and urban
development projects in
New York City

Michael DeMarco (CEQ)
Elected 2018

J Leading the strategic
transformation of Mack-Cali

+ Investment banking,
management and financial
expertise

" The founding President
and Executive Producer of
Park Avenue Armory

Lisa Myers
Nominated 2019 (1)

+/ Significant investment
and private equity
experience

Laura Pomerantz
Nominated 201911

' 22 years of executive-
level commercial real
estate experience and
significant background in

v Currently a partner at L
il retail and manufacturing

Catterton, a global
consumer focused private
equity firm

v Currently Vice Chairman,
Head of Strategic Accounts
at Cushman & Wakefield

(1) OnFebruary 11, 2003, Mack-Cali announce d thet Liss Myer s arvd Leura Pomenantz wil stend for ebecbon to the Board atthe Company's 2015 Annusl Meeong of Siodialders
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Situation Background: Bow Street’s Proposal

Bow Street's Campaign

Mack-Cali’s Plan to Deliver Stockholder Value

Concluding Remarks
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Concluding Remarks

Bow Street is engaging in a self-serving, “bait and switch” campaign, not a constructive attempt to enhance long-term
value for all stockholders or corporate gavernance

-

Bow Street initially made a low-ball offer for the Company's office assets, offering to withdraw a proxy challenge
if the Company agreed to the sale

The Board, in consultation with its financial and legal advisors, carefully reviewed and evaluated the proposal
and unanimously rejected it as it grossly undervalues Mack-Cali’s core office assets by ~51 billion as well as
significantly overstates the value that would be delivered to stockholders in respect of ResiCo by potentially as
much as ~5675 million

MNow Bow Street has changed their story, advocating a sale of the entire Company “to the highest bidder”

Now is not the right time to sell the Company

Continued execution of Mack-Cali's Waterfront strategy and portfolio repositioning provides a clear roadmap to
drive shareholder value

Mack-Cali will be far better positioned to explore a wider range of strategic alternatives once these initiatives
can be further progressed within the next two years

The Board is not opposed to exploring a sale; just opposed to Bow Street’s attempt to precipitate a “fire sale”
and shortchange shareholders on achievable value

Mack-Cali is already underway on a comprehensive Board refreshment program

Two new directors added this year and a plan to add at least two additional new directors next year will result in
a majority of the Board being replaced by next year

Bow Street has been offered to have two of their independent nominees join the Board; their refusal
underscores their real aim is to extract a short-term profit as opposed to constructive engagement
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