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Item 7.01 Regulation FD

Beginning on November 12, 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 NAREIT REITworld 2019 Annual 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.
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In connection with the foregoing, the Registrants hereby furnish the following document:
Item 9.01 Financial Statements and Exhibits
(d) Exhibits

Exhibit Number Exhibit Title

99.1 Investor Presentation.
104.1 Cover Page Interactive Data File (embedded within the Inline XBRL document)




EXHIBIT INDEX

Exhibit Number Exhibit Title

99.1 Investor Presentation.
104.1 Cover Page Interactive Data File (embedded within the Inline XBRL document)




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: November 12, 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: November 12, 2019 By:  /s/ Gary T. Wagner

Gary T. Wagner
General Counsel and Secretary




Exhibit 99.1

Mack-Cali NAREIT Presentation

November 2019

A

MACK-CALI




This Operating and Financial Data should be read in connection with our
Quarterly Report on Form 10-Q for the quarter ended September 30, 2019.

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,” “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, 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-locking 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 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
o update or supplement forward-looking statements that become untrue because of subsequent events, new infarmation or otherwise.




Our Investment Strategy

Value

Proposition
Access to New York &
professional hubs,
discount to NYC, room
to grow as millennials

Strategy Execution

Dominate core
submarkets, take
advantage of
operational synergies

NI Waterfrant transit
hubs will experience
unparalleled growth as
maore seek value,
connectivity &

Concentrated
investment along high
barrier-to-entry
markets

Result: Leading residential and office owner along New Jersey’s Waterfront

Residential Units (1 5,067 Office Buildings 3! 6
Residential Land (Units) @) 6,362 Office SF B3 4,908,379
Residential Market Share Today: 14% Office Market Share: 31%
Operating Hotel Keys 722

(3] Incuces cpenasng (1634 unitz| & incsnmnuction (1420 wnns|. Teshades 373 key Mo
(2] Aifacts fat incraide of 6 urts dos 59 Bha radadign of & Poct Imgarisl future daveiapm st
3] Enciude: GWE Farsislic: 1 Bridge Plasa |200,000 3F).




Dual Platforms Form One Strategy: The Waterfront

Residential Office

$5.9 billion

Market Capitalization

$3.4 billion

e

Net Asset Value _—
7,246 11.4 million
Operating Residential Units/Keys 5F Office Space (Incl. Non-Core)
96.6% 80.8%
% Leased Residential Units 12 % Leased (Excl. Non-Core]lS
1,944 109% 22.4%
In-Construction Residential Units/Keys 12 30 2019 Cashy/GAAF Rental Rate Roll-Up [Excl, Hon-Cora)
6.08% Mack CaliG 38 T2 make: S45.00  rremivms 16%
In-Construction Avg Development Yield 14 Waterfrant Avg Base Rents ve. Market Acking Rent
546 .59 M"-‘"'c=li:$3 1_62 Market: 533_00 Premiurm: 4%
Average Waterfront Rent PSF Suburban Avg Base Rents v, Market Azking Rent
14% 31%
Residential Waterfront Market Share DOffice Waterfrant Barket Share

(B Inghdes RAT aperadng parfoln (F514 yriss), Marrienr Kooels a5 Par Imgerial 373 beye] and Myaar bersey Ciry [R50 baye], Excludes recenche-pald acpes Asera (727 wke] and Crape (B84 uny)

(2] Ferzantaps lnazed of 37.0% az raparted in 30 2008 Supmlemantal a2justed to assount foe dimentan of ARerr and Crace st Ovarisct Lidge 2uszesuett 1 quirtar-and. 4
(3} Ezchudes Marmct: Hotsiz o Port impena) (372 keyz), 0z Resdencs inn (264 teyz) opacad in Decesber 2018 ana Emvus Awsgrach Collection (208 keyz| opsned inuly 2029,

(4] nzudes Marsieer Batel ar Pare Imserial (372 umina).

(5] Evehades Flaga 1, mhich was removed fram [samabie inventary.




Comprehensive Transformation

2Q15 Sioile
115 39
Office Buildings (Excluding Flex) Office buildings (Excluding Non-Core & Flex)

3,300 9,854

Operating/In Construction Units (WO/IV) - Operating/in Construction Units (WO/\v)

3,026 - 130

Operating/In Construction Units (Subordinate) Operating/In Construction Units (Subordinate)

S14.3 million $104.0 million

Consolidated Residential NOI {Annualized) Consolidated Residential NOI (Annualized)

S3.9 billion S5.9 billion

Total Market Cap Wy P . - Total Market Cap

5.67% Sl 3 6%

Weighted Average Interest Rate Hi . 8 : Weighted Average Interest Rate

5 | N O O

Interest Coverage Ratio R Interest Coverage Ratio

._5__46.5 million. ~ S38.2 million

Core FFO (Qtr.) Core FFO (Qtr.)

S24 5 million . 52015 mllion

AFFO (Qtr.) S T oL Y AFFO (Qfr.)




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:

NOI Composition (annualized) (1) Residential Portfolio Transformation:
202015 30,2018 Change
Whally Owned/ Consolidated Units #1 1,301 5.2%9 +307%
Unconsalidated 1V Units ® 1,254 2,611 +108%
IV Subgrdingted Units M1 3,026 130 [368%)
20,2015 CIP Units 1,182 1,944 +64%
Future Developable Units: Waterfront 5,289 5,362 +20%
Future Developable Units: Gther 2.253 3,206 (15%)
Total Portfolio MOI: $357M Pra Rata Residential NOI (Annualized) 526M 5132.9M +375%
Preferred Segments: 37% — ST S oS
Stabilized Residential Portfolio:
302019 With
3020197 o
CIP Stabilized
Total Partfolio MOI: 5408M
Preferred Segments: 84%
Total Portfolio NOIIEl §345M
Preferred Segments: 81%
(2} Asncaized 302019 corparute MOl isdudal incomis [Eesde) SBuled 15 eSGtkd RO Sreslly AS5SCHLEd With 2156L8 if the pomialio. 6

Gl Inghudes Bi4 mdkoa of residential HOI from the mabfizaties of she Marron Haoels ac for I mgerial
3 T benualzed 30 D015 Tord Parfole MO nac means to apprasimace P 2013 Tosal Porciolie HOL
(4} Oy incluze: cperating unitz.




NAV 3Q 2019 (Unaudited) —

iemcept per share amaunts)

| NAV Calculation ! | | Net Value Range " |
Bentakle SEL a0z01s Cap. | Gress Asset Gross Pec |Properiy Third Party Discounting | Met Asset High L
AptUnits  Annuall £ yalue  SE/Upit | Dbt Interests A Valug
1A) (B [l (1] [A-B-C-D}
Qffice Perifalio MSE
Hudsen Waterront Dersey City, Hobeken) 4.908 §75.1 43% 51,747 3356 {54001 $0 30 51,347 51577 51165
Clasa t Suburtian [Metrapark, Shirl Hikl 2155 46.3 7.8% 597 277 (125 0 o 472 513 436
Suburban 4,147 528 10.3% 21 143 o g v} 212 538 A58
Subtatal 1 11.210 5174.1 52,856 5255 15525} 0 50 52,331 $2,628 52,089
Har-Core. Repositionig Progerties, & Retsi ™ 62 o a o 62 62 62
Hote and Other I inqmls" 166 [113) [28) (i} 5 25 15
Harbarside Plaia 4 ag ] 0 o ] a0 a0
Land ™ a0 a o o B B0 B0
Office - Asset Value 53,234 [5638) [528) 1) 52,567 52,885 52,328
Lesic Office Unsecured Debt (1,063) {1063  (1063]
Lest- Office Preferred Equity/LP Interests (53] (53 53
Add: 1031 Balances & Other Receivables 194 194 194
Total Office NAY $1,645 |  §1,943 51,404
Besidential Portfolia Units
Operating Praperties - WhallpOwned/Consalidated 5,671 SECR] 49% 52,834 5500 | (51,564) [347) (64} 51,218 51,365 51,118
Operating Properties - Unconsoldated as"' 2,611 55.8 45% 1144 476 (6161 (325 0 303 340 72
in-Canstruction Praperties " 1,989 608 46% 1,328 6E1 (6301 (82) {135} a1 471 a7l
Land 9,968 551 55 ] (103 0 244 470 435
Fee Income Business, Tax Credit, & Excess Cash ETS o o o 36 ETY 3
Residential - Asset Value #* $5,993 (52,810} {5557) (5129) 52,427 $2,6B3 52,233
Less: Rockpoint Interest {5448 5450} |5446]
Less: Onher Payabikes 15194) (3194} {3194}
Total Residential NAV $5,893 ($2,810) {5557) ($198) 51,785 52,038 51,583

Total Mack-Call NAV

53,982 52,987
Approximate NAV / Share [100.50M shares) Y

$39.60 328,70

~J

See foomnotes and “Information Absut Gross & Nes Asser Yale IWnausiced]” on pages Z3and .




Waterfront Concentration

PSF/
Waterfront Holdings: GAV 1) Unit
7 Operating Office 2 5,108,379 5F $1,779M 5348
Fort Lee
8 Operating Resi 3,644 Units  $1,904M 5522621
3 Operating Hotels 722 Keys  $263M  5363,903 Edgewater
3 In-Construction Resi 1,423 Units  $994M 5698,249
11 Land Parcels 6,362 Units ~ S490M 577,023 : f
Port Imperial
Total Waterfront Holdings $5,430M ®
66% Total GAV Hoboken
Mack-Cali Assets e it e
@ Operating Office @ n-Construction &
@ Operating Residentia @ L=nd s
[ ] Operating Hospitality O RatadlCommercial

[1]  Swa drcos & Nak Azset Valum Notes onp 26 snd 29, a3 wall o Infor=aion on Snoas Azzet Vabos (AN} & Net Aszet Vadus [NAV] on p 25,
[2]  lechaiur 1 Brdgpe Flazs [208,500 5F




Harborside Transformation: Past

2015 i ey e

BLAZAE
-

PLAZA 4y

i

N . - " s | - J b
N PR N | g
= pr ot LIS B
oy : )
. - = |
T, - - l* 3
A4 u




Harborside Transformation: Present
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Harborside Transformation: Future

FUTURE
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Port Imperial Transformation: Past

2015
EMHCUE PUVE RN 3 MVERWOLE PLACE
VT PEAT SHPEAL AT FERT SMPDAAL AT POHTE RPTm
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Port Imperial Transformation: Present

2019

RIVERH OS] RWVEHBERD 1 SSRNERNALK PLACE
HHHHH FERIAL. AT ROAT MRZRIAL PCRT MPERA|
0w 2000 2008




Port Imperial Transformation: Future

FUTURE DEVELOPMENT




Two Platforms = One Strategy: The Waterfront

Summary Valuation (%

MSF/ %
Units GAVEI NAY NAV
Office 112 $3063M  S$1,555M  45%
Residential 9,854  $5,132M  $1,875M  55%
Total $8,195M  $3430M  100%

GAV Waterfront Share NAV Waterfront Share

pesdentil, wamir
$3.574M 51,438M y
Waterfront
Office,
$2g2M
$5.4B (66%) $2.3B (68%)
Waterfront share Waterfront share

Office

Watarfront
Short Hills & Metropark
Suburban/Other

Total Office

Residential
Waterfront

Boston
Other

Total Residential

[1] 302005 MAV adjdted b5 Secaunt for PIMth 4 fulih BialopRant She B3 SEit of rididantisl Sermois ed Dwirack RMDE S3p2315A SubSaqUERT B SUBFEr-asd.
12) AV represenas 053l gross 2rT viluaTon with adummems Tor 3 pamy vakor. Ste Grocr & MetAsser Vakee Hotes on p.23 and 24, 25 well 35 Informanion on Groes Azeer Vatee [GAV) & Meq doser Valen [WAY) 0o p24

(5] Unzecursd dest alocrted pro rce scrans oHfics partane.
[#]  Reckpaint incerert allscuted pro rats acrcas residential portfols, sedudng Fass 9 Sutere dewiopmens s,

GAY
51,856M

S565M
S638M

$3,059M

GAY
53,574M

5926M
5632M

$5,132M

MAN B
S882M

5276M
$397M

$1,555M

NAY (4
$1,438M

$184M
$253M

$1,875M




Waterfront: Residential Market Share

The Company is the largest institutional owner of operating class A residential and developable
land, controlling approximately 14% of the current market and 31% of the potential market

Roseland Waterfront
Comparable Market Operating Portfolio:
Properties Units Share hits  Okkesshi
& . - e 100
LeFrak Organization 15 4,714 19% 2015: 2,069 20%
Ironstatel) 12 4,395 17% 2019 3,644 85%
Roseland 8 3,644 14% +1,575 +65%
Kushner Real Estate Group 5 2,163 2% . ,
Roseland Buildout (Units):
Equity Residential 6 1,725 7%
Prudential 5 1,379 5% | Current Portfolio: 3,644
Hartz Mountain 2 822 3% In-Construction: 1,423
Avalon Bay 2 722 3% | Pipeline (2020): 1,731
Other 31 6,546 26% | Additional Units: 4,631
Waterfront Total 85 25,340 100% | Buildout Portfolio: 11,429

31% Market Share

8} Ironstate portfola totel inchodid 2 it vesboras alie sccou

stad in Kuthnar Gaal Extate Groep

pertfolio total [¥70units]. Wirtarfront botal seoounts dor Bhis

exarlap.




Waterfront: Office Market Share

Mack-Cali is well positioned for large-scale tenants, as the Company controls 40% of blocks
>100KSF.

Comparable Market

Properties SF Share

Mack-Cali ¥/ 7 4.9MSF 31%
LeFrak 5 3.4MSF 21%
SIP Properties 3 1.4MSF 9%
Goldman Sachs 1 1.4MSF 9%
Bentell Kennedy 1 1.1IMSF 7%
Spear Street Capital 2 0.9MSF 6%
John Hancock 1 0.7MSF 4%
Columbia Property Trust 1 0.6MSF 4%
Other Owners 4 1.4MSF 9%
Waterfront Total (2! 25 15.8MSF 100%

1) Ewdudes GA'E Porticlio; 1 Bridge Flaca (200,000 5F).
|2]  Sowce AL provided Hudsen Wacertrons Class A Office Market ineentary.

=




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: 545.00 PSF Office 21 $69.00 PSF

Hoboken — 111 River Midtown South

Residential: 655.00 PSF ~ Residential: $80.00 PSF

Office: $52.00 PSF Office 12); $93.00 PSF
K, e
Residential ' 44% increase in disposable income
Office: 44% rent per square foot savings
Port Imperial Midtown
Residential: $42.00 PSF Residential: $75.00 PSF
Office: $55.00 PSF Office (?): $89,00 PSF
Residential U 51% increase in dlsposable income
Office: 38% rent per square foot savings
i1’ Dipotabie mooma caltulations based on @ 75814 Lbedmor spartment sed househsid incomae of S300/500. For mane informatios, plaize 2o the resdental calouletses n the appandin (o 26-28] 18

= Sowrce: JLL - SolAML NYT Office Markwn Do Dive Call Jaresary 15, 2018, Cazz A 2013 asiing rercdd e,




Successful 2018 Deliveries

The Company delivered 1,212 units to the marketplace in 2018, which are collectively 98.8% leased

as of September 30, 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 99.7% (294 units)

Units

Location

Commenced Operations
Percent Leased

Development Yield

Stabilized Cash Flow ¥

RiverHouse 11

2595
Weehawken, NJ
July 6, 2018
98.6%
6.60%

53.5 million 12

Signature Flace

145 Front Street Metropolitan Lofts

296 197
East Baston, MA Morris Plains, MJ
May 4, 2018 March 24, 2018
99.3% SB.0%
6.40% 6.68%
£3.2 million ¥ $1.8 million

(2] Recrezencs propected roabilied MDD afer duss sarvice, Sew p 30 for Informanicn on Me: Operasing Income [ROH)
100 milicn parmanent loan secered in 40, 2018, whh au
37 milion. parmasant ke secured is £0 2008, with smtaz: procesds: of 24 =i
15 543 MaloA PEFMESENT KA SECUNES i 30 2009 WKk eSS Broceeds of S1mikan aran ETECTvE FaTE of 352%.

prooweds of bon ot an afPacties e oF 4 5I%
il ot e wifecsve rate of d.E6R.

Total
Deliveries
Phase|  Phasell
237 128 59 1,212
Worcester, MA Marristown, NJ -
el e [
99.7% 94.9% 98.8%
6.21% 6.72% E.45%
$3.2 million 50.3 million 512.2 million

19




Waterfront Residential Development Outperformance

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

2016 2017 2018

Total
S Waterfront

M2 Urby  RiverHouse 11- M

Units: 311 762 295 1,368
Location: Jersey City lersey City Port Imperial -
Initial Occupancy: June 2016 March 2017 July 2018 -
Lease-Up Period: 6 Months 6 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
20




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

Lecation
Development Start
Initial Occupancy
Project Stabilization
Total Project Cost
Projectad NOI

Development Yield

Waterfront-Focused

25 Calumbus Building 2 Riverwalk C
[RiverHouse 9] (The Capstane)
750 313 360
Jersey City, NJ Weehawken, NJ West New York, NJ
Q12019 Q3 2018 Q4 2017
Q132022 Q4 2020 Q4 2020
Q4 2023 a4 2021 Q132022
$470.5 million $142.9 million $191.8 milllion
$28.1 million $9.1 million $11.7 million
5.97% 6.37% 6.10%
In-Construction: 1,423 Units
Future Starts: 6,362 Units
Total Waterfront Pipeline: 7,785 Units

Chase Il

326
Malden, WA
Q3 2018
Qi 2020
a1l 2021
499.4 million
$6.1 million

6.03%

233 Canoe Brook

195
Short Hills, W)
Q42018
Q4 2020
Q32021
$99.4 million
45.9 million

5.94%

21




Waterfront Portfolio Overview

» Mack-Cali will continue to invest in its best assets — current plan $156.0M

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 20% below asking

o Future Total

In-Place  Asking Spend to

Building SF Vacant SF e e |ncﬁg}ase Cap-Ex Plan Data : fgifr:;iz} J?:[:}p;c{):.
101 Hudson 1,246,283 214,328 $37.77 $47.00 24%  Restaumntlobhy  $2.0M  $60M  $8.0M
Harborside 12 399,578 399,578 N/A 4700  N/A Re-skin 180M  553M  73.3M
Harborside 2 &3® 1,487,222 228473 3839 4300 12% e ieemd 41.4M 7.8M  49.2M
Harborside 4a 231,856 . 37.91 4400 16% O 07M  158M  16.5M
Harborside 5 977,225 423,037  40.05 49.00 22% Restaurant Lobby 0.8M 6.2M 7.0M
111 River 566,215 129,680  40.60 52.00 28%  Lobby Fagade 1.4M 0.6M 2.0M
NJ Waterfront 4,908,379 1,395,096 $38.83 $46.59  20% $64.3M  $91.7M $156.0M

(1) Therscan i CRATCTUR RERES il BT VMY MADENAlH S0 CUMEnT asking rents.
5 + £

(8 I iy Farry nstallntios cas,
) Dows man inched lasng Co5S, which rdy i manerial




Harborside Transformation

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

|

P

Before — 2015

Capital Spent: S64.3 M
Proj. Future Investment: 91.7 M
Total Project Cost: S156.0 M

Master Planned Amenities:

« 13,000 sq. ft. Food Hall
* Lounge & game room
*  Various retailers L

* Restaurants with outdoor seating  BwEilafidee =) Food Hall - Opened March 2019

23




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 As of September 2019

Market Inventory % Leased Rent!¥ Mkt Share Market Inventory % Leased Rent® Mkt Share
Marris 3. 1MSF 79.8% 524.56 23.9% Marris 2 AMSF 74.,4% 532.50 23.3%
Monmouth 1.2M5F 92.9% 526.22 10.8%% Monmouth 1.0MSF 78.9% 530,00 10.3%
Metropark 0.2MSF 100.08% 528.79 5.0% Metropark 1.IMSF 94.0% 537.00 32.8%
Shart Hills 0.3MSF 97.2% 532,37 225% Short Hills 0.8MSF 88.1% 547.00 75.3%
Total 4.8MSF 84.9% $25.58 Total 5.8MSF 84.9% $31.44

T o s o e e e R A g e e g g i

2} Currmnt weagsted svermge asking renc:




% Growth in FFO/AFFO (2019 FY Projected FFO $1.615/Share)

Drivers of Future Earnings Growth

Management believes that Waterfront lease-up opportunity and
development deliveries can generate FFO growth of 27.6%.

Development
Deliveries

Waterfront Development
Occupancy Gains (¥ Deliveries
(92% occupancy)
35%
30%
25%
20% 20191 Deliveries: $6.6M [+3.0% increase)
15%
540 million or 50.40 per
10% share (+18.0% increase)
5%
0%
Near/Intermediate Term Near/Intermediate Term
{12-36 months) (12-36 months)

Agsumes SElrees i IMEF.
Adjurnad 5o rANEST FRD racognaes yearTo-dans

w zew Bwswlopment Actwity & Cach Flow Beowsh on page 28 for & Ereskout of KO atter Sebt cerace dor el corment and futurm devalopment dalieries
nchudez The Charlotte |FIA 28 Eheitophar Solumbea) | 740 unis), sxpacted o ztabilce 30, 2023

Remaining
Waterfront
Development:
7,065 Units 4

Long Term
{36 months and future)
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Global Definitions

Avarage Revenya Par Homa: Calculsted 25 total spartrment revanus for the quarter ended
Septernber 30, divided by the average percent occupled for the quarter ended September
30, 2018, divided by the number of apartments and divided by thres.

Class & Suburban: Leng-term hold office properties in targeted submarkets; formerly
defined as Urban Core.

Consolidated Operating Communities: Whaolly owned communities and communities
wherely the Company has a controlling interest.

Flex Parks: Prirmarily office/flex properties, including any office buildings |scated within the
respective park.

Future Development: Represents land inventory currently owned o controlled by the
Company.
Gross Asset Value [BAV]): The metric represents the projected value of the Company’s

interest after accounting for pra rata share of 37 party value.

Identified Repurposing Communities: Cammunities not currently owned by BRT, which
have been identified for transfer from Mack-Cali to RAT for residential repurposing,

Iin-Construction Communities: Communities that are under construction and have not yet

commenced initial leasing activities.

Laasa-Up Communities: Communitias that have commencad initial operations but have not
yet achieved Project Stabilization.

MCRC Capital; Represents cash equity that tha Company has contributed or has a futura
obligation to contribute to a project.

Net Asset Value [NAW): The metric reprecsants the net grojected value of the Company's
interest after accounting for all priority debt and equity payments. The metric includes
capitalinvested by the Company.

Net Operating Incorme [NOI): Total property revenues less real estate taxes, utilities and
operating expenses

Non-Core. Properties designated for eventual sale/dispasition ar
repasitioning/redevelopment.

Oparating Commundties: Communitias that have achieved Project Stabdization,

Predeveloprment Communities: Communities where the Comaany has commenced
predevelopment activities that have a near-term projected project start.

Project Completion: Ac evidenced by a certificate of corpletion by a certified architect or
izsuance of & final of temporary certificate of occupancy.

Project Stabilization: Leaza-Up commiunities that have achieved ower 95 Percentage Leased
for six consecutive weeks.

Projected Stabilized NOI: Fro forma MO for Lease-Ug, In-Construction or Fulure
Davelopment communities upon achiaving Project Stabilzation.

Projected Stabilized Yisld: Repreents Projected Stabilized NOI divided by Total Costs,

Repurposing Communities: Comrmercial haldings of the Company which have been
targeted for rezoning from their existing office to new multi-family use and have a
lEkelihaod of achieving desired rezoning and project Sporovals.

Subordinated Joint Ventures: Ioint Venture communitias whare tha Company's owngrship
distributions are subordinate to payment of priority capital preferred returns.

Suburban: Long-term hald office propertias [excluding Class A Suburban and Watarfrant
lacations); Formerly defined as Suburban Care

Third Party Capital, Capitzlinvested by third parties and not Mack-Call,

Total Ceats: Reprezents full project budget, including land and developer fees, and interest
expenie through Project Completion.

Waterfrant. Office aszets lozated on NS Hudson River waterfrant.




4]

51

Notes: Gross & Net Asset Value (Unaudited)

Reflects 30 2019 Annuslized Cash NOI for office assats; projected 12-maonth KOI for stabilized residential assets and the projected stabilized NOI for residentizl assets In-construction and
leasg-up. Sae Infarmation About Net Operating Incoma on page 34,

May is generally arrived at by caloulating the estimated gross asset values for each of the Company's real estate properties, Investments and other significant assets and interests, and then
deducting from such amounts the corresponding net debt and third parties’ interests in the assets. Gress asset values for stabilized operating multi-family real estate properties are
caloulated using the direct capitalization methoed by dividing projected net operating income for the next one-year period by an estimated market capitalization rate for each progerty. Gross
asset walues for operating office properties are presented by dividing projected net operating income for the next one-year period by an estimated year one imputed capitalization rate for
each property. See Footnete 4 for a more detailed description of the methodology used by management to estimate gross asset values for its eperating office properties, Management
projects net operating income that it expects to receive for future periods from a combination of in-place lease contracts, prospective renewsals of expiring leases and prospective |ease-up of
VaCant space. Market capitalization rates are estimated for each property based on its asset class and geographic location and are based on information from recent property sale
transactions as well as from publicly available information regarding unrelated third-party property transactions,

The value range is determined by adding or subtracting 0,508 to the year 1 cap rate for office properties and 0,255 to the year 1 cap rate for residential properties. Property cash flows have
been reduced by credit loss reserves, leasing and base building capital expenditures, induding Harbarside renovations. The Waterfront valuation includes $80 million in capital for the
Harborside renovations. Additionally, the analysis includes appreximately 589 million in base building capital during tha first three years of the five-yaar discounted cash flow. The capital is
alloeated to physical building improvements and is estimated $40 million at the Waterfront, $19 million in the Class & Suburban, and £30 million in the Suburban partfolia®s, respectively.
Furthermoare, the analyzis includes %10 million in leasing capital budgeted in each of the Waterfront, Class A Suburban and Suburban paortfolios. This is in addition to the tenant
improvemants, kasing commissions and capital reservas budgeted.

Rentable 32019 Market Stabilized

Area Annualized Year 1 Cap In-Place Rent Occupancy Stabilized Unlevered

(MSF] Cash NOI Rate Rent PSF PSF Rate Cap Rate IRR Value 5 PSF
Dffce
Husdsan Waterlront 4.908 575.06 4.30% $38.71 54559 92.0% 6.0% 7.0% $1,747 3356
Class & Suburban 2.15% 546.30 7.76% 33.33 40,70 B2.0% 7.0% B.0% 597 277
Suburban 4147 58276 10.30% 2872 2085 B1.0% B.0% 908 £12 123
Subtotal 11.210 $174.12 $34.95 $39.63 52,856 5255

The year one cap rate, applied to the 30 2009 Annualized Cash MO, is derved from the present valua of periodic cash flows over five years and a terminal value based on stabllized income
and a market cap rate, all discounted st an unlevered internal rate of return. See infermation About Net Operating income on page 34,

The Commpany calculates estimated gross asset values for each of its operating office assets by taking the surm of (i) the present value of periodic cash flows over five years and (i) 8 terminal
value based on estimated stabilized income and a market capitalization rate at stabillization, all discounted at an unlevered internal rate of return. This value, divided by the prajected net
operating income for a one-year period yields the year one imputed capitalization rate. Management preojects the periodic cash flows over five years and the stabilized income fram a
combination af in-place |ease contracts, prospective renewals of expiring leases and prospective lease-up of vacant space. Factors contidered by management in projecting releasing and
lease-up of vacant space and estimating the applicable market rental rates include: identification of leases currently being negotiated by management; historical annual leasing volurmes for
such praparty types; and comparable leases that have been executed for properties within the Cempany’s pertfolio and fer cempetitor buildings in similar lecations. Netwithstanding the
feregoing, any aidets that are contermplated for sale are valued individually at indicative or at contract prices,

Valuations for non-core assets, which are those assets being condidered for Sale of disposal, of in the active marketing process, are generally based on recent contract prices for similar
properties in the process of being sold, letters of intent and ongoing negotiations for properties. Wegmans and 24-Hour Fitness are in active contract negotiations for S46.25 MM less
transaction cests. See Information About Net Operating Income an page 34. Valuations fer preperties planned for or undergoing a repesitioning or repurposing utilize a projected stabilized
net operating income for the asset upon completion of the repositioning /repurpoding activities. After applying an estimated capitalization rate to a projected stabilized net operating
incame, the capitalized value is next discounted back based on the projected number of periads to re-stabilize the asset. The discount rate applied is determined based on a risk assessment
of the repositioning/repurpesing activities and comparabla target returns in the marketplace, and further validated by cutside market sources, when available for that market. Additianally,
adjustments are made to the edtimated valug by deducting any eitimated fulure codls neceiiary 1o complets the planned activitied, a2 well 32 adding back the dizcounted projected interim
operating cash flows expected to be generated by the property until re-stabilization has been achieved.
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Notes: Gross & Net Asset Value (Unaudited)

6] Includes tha Company's ownership Interests in the Hyatt Regancy Jersey City and two office joint venture properties.

71 The value of land is basad on g combination of recent or pending transactions for land parcels within our relevant markets end unrelated third parties, and sometimes may utilize land appraizals for
certain markets, if available for other purposes, such as for transaction financing. Further, we consider what a land pareal’s value would need to be when combined with all ether development cests to
yield what we beliave to ba an appropriste target rate of return for a development project. The per apartrment unit or per square foot office space values are derived by dividing the aggregate land valee
by the number of potential apartrment units or square feet of office space the land can accommaedate. The number of potential units or square feet of office pace a kand parcal can accomemodate iz moat
commienly governed by either in-glace governmental approvals or density regulations set forth by existing 2oning guidelines.

8] Joint venture investrments are generally valued by: applying & capitalization rate to projected NOI for the joint venture’s asset (which is similar to the process for valuing these assets wholly ewned by the
Company, 83 described above and previously), and deducting any joint wenture level debt and any value allocable to joint venture partners’ interests. Includes Roseland's last residentizl subordinate
interest (Metropolitan at 40 Park) and commercial subardinate interests.

3] The waluation appreach for assets in-construction or lease-up are similar to that applied to assets wndergoing repositioning/repurposing, as described sbove. After applying an estimated capitalization
rate, currently ranging from 4.5% to 5.25%, to a projected stabilized net operating income, estimated 1o total approximately $46.6 million upon completion of the construction or leaze-up activities, the
Company deducts any estimated future cests totaling S565.9 million required to complete construction of the asset to arrive at an estimated value attributable to the asset. The Company then discounts
the capitalized value back based on the projected number of periods to reach stabilization. The discount rate applied, curmently ranging from 7% to 9.75%, is detesmined based on a risk assesament of
the development activities and comparable target returns in the marketplace. The Company then adds back the discounted projected interim cash flows expected 1o be generated during the projected
lease-up period to reach stabilization.

10) FRepresents the discount to stabilized value applied to assats that hawve not yet achieved their respective Projected Stabilized MO due to construction, lease-ug of renovation. Sae Information About Net
Operating Income an page 34,

11) The residential valuation analysis totals to a Roseland NAV of 52,235 000,000, with the company’s share of this NAY of $1, 737,000,000 [“MCRC Share"). This latter amaunt represents the campany's
share of Reseland NaV, net of the 544,000,000 attributable to Rockpoint's noncontrolling interest.

1) The decreaze in the approximate MAY ger share of 3142 from June 30, 2019 to September 30, 2019 is due primarily 1o langer abiorption timing, increased capital and reduced terminal projected
BOCUPANCIEs.

Information About Net Asset Value (NAV)

Crverall, MAW iz arrived at by caloulating the estirmated gross asset values for each of their real estate properties, investments and other significant assets and interasts, and then deducting fram such amounts
the corresponding net debt and third parties” interests in the assets. Gross asset values for the operating real estate properties are calculated using the direct capitalization methed by dividing projected net
operating income for @ one year period by an estimated current capitalization rate for each property. For each oparating property, management projects net ogerating income that it expects to receive for
future periods from a combination of in-place lease cantracts, prospective renswals of expiring leases and prospective lease-up of vacant space. Factors cansidered by management in projecting réleasing and
lease-up of vacant space and estimating the applicable market rental rates inclede: identification of leases currently being negotiated by managemaent; histarical annual leasing wolumes for such property
types; and comparable leases that have been executed for properties within the Registrants” partfalio and for competitor buildings in sirmilar locations. A capitalization rate is estimated for each progerty
bazed on its asset class and geographic location. Estimates of capitalization rates are bazed on infermation from récent praperty sale transactions as well a5 from publicly available infarmation regarding
uwnrelated third party property transactions.

Thie usa of AV a5 & measure of valus |5 subject to certain inharant limitations. The assessment of the estimatad MAV of a particular property is subjective in that it Involees estimates and assumptions and can
e calculated using various scceptable methogs. The Company’s methods of determining NAY may differ from the metheds used by other companies. Accordingly, the Company's estimated NAV may not be
comparable to measures used by other companies. As with any valuation methodology, the methodologies utilized by the Company in estimating MAY are based upon a number of estimates, assumptions,
Judgments or epinlons that may or may not prove to be correct. Capitalization rates obtained from pulblicly available sources also are eritical to the MAV calculation and are subject te the sourcas selected and
wariability of market conditions at the time. Investors in the Company are cautioned that NaV does not represnt (i) the amount st which the Compamy's securities would trade 8t a national securities
exchange, (i) the emount that a security hotder would obtain if he or she tried to sell his or her sacurities, [ii] the amount that a security holder would receive if the Company liquidated its assets and
distributed the procesds sfter paying &l of their expensas and liabilities or (iv) the book value of the Company's real estate, which is generally based on the amortized cost of the property, subject to certain
adjustments.
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Development Activity & Future Cash Flow Growth

2018 Deliveries

Signature Place at Morris Plains
Metropolitan Lofts

145 Front Street at City Square
Partside 5/&

RiverHouse 11 at Port Imperial
Total 2018 Deliveries
Marriatt Hotels at Port Imperial
Total 2015 Deliveries
2020 Deliveries

Chase Il at Overlook Ridge

Port Imperial - Building %

Pl North — Riverwalk C

233 Canoe Brook Road - Apartments
Total 2020 Deliveries

2022 Deliveries
25 Christopher Columbus {The Charlatte)
Total 2022 Dellveries

Tatal In-Construction

Total

£ inmiliiona
fansusies)
Projected Projected
RRT Nominal % Leased As of:  Actual/Projected Projected Stabilized Share of Stabilized
Ownership  As of 9/30/15 Initial Leasing Units Yield NOI MOl After Debt Service

100.0% 98.0% 10,2018 197 6.68% 533 518
50.0% 94.9% 10 2018 59 B.72% 13 0.3
100.0% 99.7% 20,2018 365 6.21% 5.5 3.2
100.0% 99.3% 20,2018 295 6.A0% 76 3.2
100.0% 98.6% 302018 295 B.60% 8.0 35
97.6% 98.8% 1,212 6.45% 525.7 512.0
100.0% 40 2018 a7z B.81% 5139 59.2
100.0% 372 8.81% 513.9 59.2
100.0% 302020 326 6.05% 56.1 53.4
100.0% 40 2020 313 6.37% 9.1 5.2
A0.0% 40 2020 360 5. 10% 11.7 2.3
100.0% 40,2020 195 5.94% 59 32
81.9% 1,194 6.14% 532.8 514.6
100.0% 102022 750 5.97% 528.1 14.6
100.0% 750 5.97% 528.1 514,86
88.9% 1,944 6.08% ! 560.9 529.2
93.0% 3,528 5.49% 5100.5 550.4

(3] Propscoed seatslced yisid without the Marrics: Mol ot Fort Impserial iz .08 parcens




Residential Calculator — Harborside

1 Bedroom Household

5150,000 Househald

5200,000 Househald

5250,000 Household

Financial District Harbarside Fimancial District Harborside Financial District Harberside

Annual Househeld Incame 5150,000 150,000 = 2 £200,000 £200,000 3 - $250,000 §250,000 - -
Le=z: income Tax™!

Federal 0% (302900 0I% (530290 2% (5690 228%  ($45.650) maA% (5631900 A% (5631900 -

FICA ET% (10111} &% - - 5.4% 54%  (10E3E - - 3% (10.836)  43% (10,835 -

State B3% (9.478) sS0% (2,049) I1a% EBa% 5.3% (I0E14) (2,189 17.1% G.48% (16,2000 L55% (13, 723) (2401) 148%

Lescal e [G5d) DR In30dy JOOC  36% i o [L17H) 10008 360 L00g 00w o 2002} 20006
Subtatal: Income Tax 36.8% (555,232}  31.9% (547.839)  (57.403) 134%  32.3% ($76,508)  33.6% (3E7,139)  (39.367) 12.3%  35.7M ($99.227)  35.0% (SB7.H24)  (510,403) 11.5%
Lezz: Rent Clazs A Apartment SMIPSF  [SESD0)  SSOPSF (RTS00l (5150000 2E6%  STOPSF (S5O0 S50 P 130500 [315.000) 28.6%  STOPSF 525000 550 PSF 17 sa0) [515000f 2868

I Bedroown 750 5F
Disposabie Incame [ 282w $e2,268 | [43.a% Sea671] [S522.403 s3.0%| [355% 570094 ] [47.7% 385361 [§24,367 3e3%| [39.3% 598273 | [49.9% 5124676 | | 526408 26.9%|

2 Bedroom Househol

Financial District

$150,000 Household

Harbarside

5200,000 Househald

5250,000 Househald

Halta Fimanclal District Harborside Delta Financlal District Harberside Daha
Besident Resident e Fesident Resident e Resident Resident e
Annual Household Income 5150,000 $150,000 = = 5200, 000 500,000 - .. 5350,000 §250,000 o o
Less: bnceme Tax™!
Feceral M03% (320230 03% (330290} 208% 2088 (a5.650) 3% (5631500 25E% (963,190
s 6.T% (20,111} 6.T% (20,111} = Sa% 5.4% (10,8358) = = A3E% (108363 4.5% {10,235) -
State B [a478) S0 [74z3) (1040}  216%  Ga% 53% (10,614 (2189) 17.0%  GaB% (162000  55% (13,799 (A0 148%
Lol 15% 5 fites a (5,354) 1000% 5% im0 0 7,178 1% 0008 0o 0 9002} 300.0%
Subtotal: Income Tax I6.8% 555,232}  31.9% (547.829) 157.403) 13.4%  38.3% (576.506) 33.6% (567,123] ($9.367) 12.2%  35.TH [599,227)  35.1% (S87.824) [511,403) 11.5%
Lisss: Rent Class A Ap 570 PoF TES00)  SS0PSF |S2S00)  [$21.0000 286% STOPSF  (TAS00)  SSOPSF (55000 (3210000 286% STOPSF  [735000  S50PSF (52500 [32L000F  28.6%
2 Bedroom 1,050 5F
Dispasabie Income [1s3% s21.268] [33a% sa9.671] [s2e408 1336%] [25.0% 3499sa] [s0.2% ¢so3e1]| [s30.367 sa7x] [309% $77.273| [a3.9% 3109676 | [ 532403 a19%]
[T ars. Fadaral Taxwubonz reffmet ratnz from US Tar Camtar ot i3 com, w privase secter Snancul tarvice: company. Fila e

Withaakings o |RE.po. Hekw Ji

Financt's wiaaine. Mibw York City Feronal Inoeme Tases

fact thase hzted for Socinl Sacurity & M

ST INCOME THE Pebrn raes From e Niw Jersey Divisien of Taxamin's Wikhdite. Niw Yors STace 1acome Ta refect ranes Bed on this New York Stace DEsemment of Ta
TETECE rates laned a0 MYVC.gow.
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Residential Calculator — Hoboken

1 Bedroom Househaold

Annual Household Income
Lesa: ncome Tax™!

Federal

FaCA

Habe

Leacal
Subtotal: income Tax

Lesz: Rent {lass & dpartment
1 Bedroom 750 5F
Disposable Income

2 Bedroom Household

Annual Househald Income
Less: Income Tax™!

Federal

FCA

Sate

Lacal
Subtotal: Income Tax

Less: Rant Class A Aparimsnt
2 Bedroom 1,050 5F
Disposable Income

Withaakings o |RE.po. Hekw Ji
Finance's meaaine Miw York City Fersonal Inosme Tases

$150,000 Household

Midtown South Hoboken
= : Delta
Begigent

$150,000 $150,000 - ]
0¥ (130200]  202% (530200
aT% {10,111 68.7% (10,111} .
(%) [9.478] 0% (74280 [2.0a8) 216%
TG BN [855,233)  31ok [SE7.820) (87,403} 13.4%
SB0 PSF 0, O 555 PEF (41,250} [518.750) 31.3%

5200,000 Household

Midtown South Haboken
: Dalta.
Bezident
$200,000 $200,000 - .
22E% (S45600]  2DB%  [S45,680)
S4% | SA% (10.835)
6.4% 5E% (10612 [L189) 17.1%
38.9% ($76,506)  N3.6% [$67.138) (89,367} 12.2%
580 psF 60, 08T 555 FSF (41 280] [518,750] 31.3%

£250,000 Househaold

Midtawn South

Hoboken Raia
$250,000 £250,000 - =
53%  (S63,100) 253% (463,190 - -
4.33% {10,836} 43% (10,836)
GAE% (162000  S5% (13,79 2a01)  4E%
18.7% (599,227)  35.1% (SET.ER4)  (511403) 11.5%
SHOPLF  (BOOO0I 555 PSF (41,250 (518,750 31.3%

[2zaw s3a7s8] [408%

560,521 | (826,153  75.2%)

sanel | [szm317 a4 3m]

[317% sesass | [as.sw

[26.3% 80,773 ] [42.4m s1z0926 | | $3n 153 33 aw|

5150,000 Household

5200,000 Household

5250,000 Househald

Midtown South

Midtown South Hoboken Midtown South Haboken
; Resident el ; i Resident Hoboken Eesident nabsa
$150,000 $150,000 - - $200,000 5200,000 - - §250,000 5150,000 - -
W (3020 202% (530,200 - 22E%  (SAS6501  2RBY  [S45.600) 253%  (SELIS0) 2SR (5631800 - -
ATE |10,111) 6.7% {10,111} 4% 4% [10,835) 4.33% {10,836) 43% {10,836)
6.3% (3478 50% (7429} X Ga% | 5.3%  [10.614] [L1B9) 17.0%  GA8% (152000  S5%  {13,793) 2400 14.95%
I5% 5 3541 0.0% a 5 15% LITE) oo% a [7.178] K ] 1.60% 5,002 OO% o (9,003} 100.0%
36.8% (55,232  3L9% [$47.829) {37,403} 13.4% 3B (STES06) 36N [S6T.135)  (S0.367) 13.2%  37% (509,227)  35.1% (SET.E24)  (511403) 11.5%
SBOPSF  [B4000) 555 FSF 57,7504 ) 3L3%  SBOPSF (40000 555 PSF 57,750 1525,250) 31.3% SBOPSF  (RADODY 555 FSF 2,750) (526,250 31.3%
[ 72w s1oes ] [29.6% sanqsn| [S33ess 3nvsw| [1s7w sasass | [37.6w s7sa1a| [saserv soow] [eeow ges773] [a1sw Sio4426 | [ Savess  se.au)

ars. Fadaral

Tazvakonz refimes rataz frem US Tax Canta

t iB5.com, w private secter Smancul servicez company. FiCAr
StE InComi Tan reter ranes fram the Naw Jersey Disisien of Tasason's Wiebaite. New York Szace iacome Tad refect races imed on this New York Stace Desaroment of T
refeCt rates lated an NYC.gov.

fact thase hzted for Socinl Sacurity & M




Residential Calculator — Port Imperial

1 Bedroom Houwsehaold

£150,000 Household
Port Imperial

Annual Househald Income 5150,000 150,000 - -
Lesi Income Taa'™

Federal W% (SI0280) M ($30.90)

ACK BT 11y 67% [10,111)

Sate 6% 18,478) 0% | 7429 [2049)  216%

Local LEH 5354  00% 5354 1000%
Subtotal: Income Tax 36.8% (555,232) X1.9% [547.829) [$7,403] 13.4%
Less: Rent Class & Apartment 575 P (86,2500 Sa2 P [11500) [524,750)  420%

I Bedmam: 750 5

5200,000 Household

Midtown Part Imperial
: Dalsa
Bxzident

5200,000 200,000 - -
J3B% (5456000  IREN  (545,600)
5.4% {10,836) 5.4% (10,836) .
BA% 112,803y 3% {10614y (2,180) 17.1%
PR T, © (778 J000%
IBIK (S76,506)  IAEW (S67,133)  [59,367) 123K
575 PEF I56,2500 542 PSP £31 5004 (524,750 Ad.0%

£250,000 Household

Part Impe
5 Palta
ST
5230,000 5250,000 - -
B [263,190) 25.%% (563,150 - =
433 [0S 43% (10836) .
GAE%  [16.200) 5.5% 113,793) [2400)  148%
S50 R007 Q0% o AM002) 200,06
39.7% (599,237 35.1% (SA7.824) (|511,400) 115%
STSPSF [SE290) 42 PSF (32,5000 1520,7500 440

[25m% sassig | [avaw sroery] [s3253 =3 sw|

Dispesable Income

2 Bedroom Househald

[so.7% sro1361] [s34.217 sa.7w)

[za.e% 267332 |

[s2.3% 130676 | [s3s1s3 zeow)

[37.8W 554,523 |

5150,000 Household

5200,000 Househald

[ 250,000 Household

Midtown Port Imperial Midiown Fort Imperial Midtawn Part Imperial
: 2P : A [P" Delsa, 2 fE Lo Dalta

Annual Househald Income $150,000 $150,000 - - $200,000 $200,000 - - $250,000 5250,000 - -
Less: Ircome Tax'™

Federal WIK SI0280) W (33000 - 22B%  (SAS650)  2REW (5456000 B [3E31%0] 5% -

FICA BTH [ [10,111) 5.4% [ 8365 S4% 10,8365 433% |roEs) a43%

Stae 6.3% 50% (7423 2045]  2L6%  BA% (128030 53% (10,614) (2.189) 17.0%  G4S%  [16200)  55% (2400]  148%

Local LE% (5354) OO a 5354) 100 LEM 7.1 78) QL0 o 7ATH IOOOW RS0 SO0F) Q0% o {5,000) 100 CF%
Subtotal: Income Tax I6.B% (555,232)  BLO% [S47.828)  ($7.403] 13.4%  3E3K (ST6,506)  3IEW ($67,139)  [$8,367) 122%  30.7% (489,237)  35.1% (SE7,824)  ($11,403) 115%
Loss: Rent Class & Aparemend £75 PSF {78,750 542 PSF 44 100 (534,650 440 575 PSF (78,7 S47 PEF A2 100 (S34,6500 44.0% 575 PSF |78, 750 541 FSF 144, 1001 (534,6500  440%

2 Bedrom 1,050 4
Disposable Income [1o7% sisons | [3svw seeor:] [ssapss seasw| [20.a% $aavas | [a44m sseve | [saao17 seaw| [ 288w s7a023 ] [ar.ew suisors | | Sas0s3  e3om|

Tazvakonz refimes rataz frem US Tax Canta

ars. Fadaral

Withaakings o |RE.po. Hekw Ji
Finance's meaaine Miw York City Fersonal Inosme Tases

TETECE rates laned a0 MYVC.gow.

t iB5.com, w private secter Smancul servicez company. FiCAr
StE InComi Tan reter ranes fram the Naw Jersey Disisien of Tasason's Wiebaite. New York Szace iacome Tad refect races imed on this New York Stace Desaroment of T

fact thase hzted for Socinl Sacurity & M
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Information About Net Operating Income (NOI)

% in thousands
Reconciliation of Net Income (Loss) to Net Operating Income (NOI) lunaudited]

| 302019 302018 |
Office/Corp  Roseland Total Annualized
Net Income (Loss) ($48,819) (57,202) ([556,021) ($224,084)
Deduct:

Real estate services income 1,961} {1,450) (3,411} (13,644)
Interest and other nvestment loss {income] 137) (152) (183} {756)
Equity in {earnings) loss of unconsofdated joint ventures (307} 420 113 452
General and administrativa - property level = {1.310) (1.310) {5.240)
Gain on change of control of nterests - -

Rexalized [gains) losses and unrealived losses an dsposition 35,079 35,079 140,316
Gain on saleofland fother - (296) (298} {1,184)
[Gain) on sale of Investrment in unconsokdated joint ventures - - -
[Gain] koss from early extinguishment of debt, net 938 = 58 382
Audd:

Real Bstate Services expenses 1,344 1,961 3,905 15,620
Laasing personnel costs 534 - 534 2,136
General and adminstrative 9,029 3,025 12,054 48,216
Depreciation and amortization 32,310 17,228 49,538 198,152
Imberest expense 13,130 10,330 23,450 93,800
Property impairments 5,854 - 5,894 23576
Land impairments 4,208 2,137 b, 345 25,380
Net Operating Income (NOI} 551,092 $24.691 575,783 $303,132
Add:

CLl share of Unconsalidated I GAAR KO 2,612 38448
Remaining general and administratioe E78 3,504
302019 Portfolio NOI (As Reported on Page &) 586,271 5345 084

Definition of: Net Operating Income [NOI)

el prl’E‘!&ﬂtﬁ total revenues |ess total -::perating ENpEnLed, 2E Feconciled 10 net inodme above. The compan}' oonziders NOIto be a m&anir\;rul nan-GAAF financial measurs for makir\g
decisions and assessing unlevered perfarmance of its property types and markets, as it relates to total return an assets, as opposed ta levered return on equity. As properties are eonsidered
for sale and acguisition based on NOI estimates and projections, the Comgany utilizes this measure to make investment gecisions, a5 well as compare the performance of its assets to those
af itz peefL. WO should nat be considarad a substitute for net income, and the Coms}an-,fs uge of MOl Ay ot be camgarable 1o similagly titled measure: wisd by othed ccmpanies. The
Campany calculates NOI before any allocations to noncantralling interests, as those interests do nat effect the averall perfarmance of the individuals assets being messured and assessed.
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