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On May 7, 2020, Mack-Cali Realty Corporation (the “Company”) filed a definitive proxy statement and accompanying WHITE proxy card with the Securities and Exchange
Commission to be used to solicit proxies for the election of its slate of director nominees at the 2020 annual meeting of stockholders of the Company (the “Annual Meeting”).

On May 8, 2020, the Company launched a website to communicate with the Company’s stockholders regarding matters relating to the Annual Meeting.

On May 18, 2020, the Company posted certain additional materials (the “Supplemental Materials”) to the website previously launched by the Company to communicate with the
Company’s stockholders regarding matters relating to the Annual Meeting. The website address at which the Supplemental Materials may be viewed is :

https://votewhiteformack-cali.com/exhibits/
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Press Release Home ' Press Release

Mack-Cali Board of Directors Determines to Sell Suburban Office Portfolio

Announces Sale of Parsippany and Giralda Office Properties for $288.5 Million
Company Release - 12192019 1:02 PMET

JERSEY CITY,N.J, Det, 19, 2019 /PRNewswire/ — Mack-Cali Realty Corporation (NYSE: CLI) today announced that the Board of Directors of the Company, at ita regularly
acheduled mesting held on December 17, 2019, recsived the report and recommndations of the Sharsholder Valye Committes and its fingncial advisora regarding the Company's
atrategis direction and altemnativen for maximizing sockholdsr value, As previously snnounced, the Mack-Cali Board formed the Shareholder Value Committee compriged of four
independent directors following the Company's 2019 Annual Mesting of Stockholders to revisw the Company's strategic direetion and make & recommendation o the full Board.
Goldman Sachs & Co, LLC served a3 financial advisor to the Sharcholder Vilue Committee,

A

MACK-CALT*

Realty Corporation

Mark-Cali also announeed that, based on the recommendations of the Shanzholder Value Committes, the Board has dstermined to sell the Company'a entire suburban office
portfolio totaling approximately 6.6 million aquare feet of office space, As the first atep of the Company's plan to sell its suburban office assets, the Board hag approved the sale of
two suburban office portfolios consisting of approximately 2.4 million squars fist of office apace located in Parsippany, New Jersey and Madison, New Jersey, or approximately
36% of the aquare footage of the Company’s suburben holdings, to Onyx Equities, LLC in partnership with Taconic Capital Advisors, L.P. and Axonic Capital LLC, for an
agpregats purchase prics of approximately $285 million in cash and approximately §3.5 million of aagumsed lease obligations, The Company plana to uge the availabls sales
proceeda to pay down its corporate-level, unsequred indsbtedness,

Mack-Cali expects to complete the asle of ita entire suburban office portfolio in 2020, After the completion of the suburban portfolio sale, Mack-Calf's entire holdinga will congist
of ita waterfront clasa A office portfolip of approximately 5,0 million squars feet and the Roseland myli-family operations,

Going forward, the Board will continue to congider the recommendations provided by the Shareholder Value Committes regarding available alternatives for maximizing
atockholder valus,

About Mack-Cali Reglty Corporation

One of the eountry's leading real eatats investment trusta (REITR), Mack-Cali Realty Corporation is an owner, manager and developer of premier office and multifamily properties

in aelect wateriront and tranit-oriented marksts throughout the Northeast, Mark-Cali ia headquartered in Jersey City, New Jemey, and ia the visionary behind the city's fiourishing

waterfront, where the company is leading development, improvement and place-making inifiativea for Harborside, a mester-planned destination comprised of clags A office, luxury
apartments, diverse retail and restanrants, and public spaces,

A fully-integrated and aelf-managed company, Mack-Cali haa provided world-tlass management, leasing, and development services throughout New Jersey, By regularly investing
in ita properties and innovative lifestyls amenity packages, Mack-Cali creates environmenta that empower tenants and residents to reimagine the way they work and live,
Statements made in thia press release may be forward-looking taements within the meaning of Section 21E of the Sesurifies Exchange Act of 1934, a2 amended, Forwand-looking
statements can be identified by the use of words mch a2 "may,” "will," "plan," "potentisl," "projected,” "should,” "expest,” "anticipate,” "estimate,” “arget," "continue,” or
comparable terminology, Such forwand-looking statements are inherently subject to certain risks, trends and uncertainties, many of which the Company cannot predict with
accuracy and some of which the Company might not even anticipate and involve factors that may cause actusl results to differ materially from thoa projected or suggeated, Readera
are cantioned not to place undue relianee on these forward-looking statements and ane advised to congider the fastors listed above together with the additions! factors undsr the
heading "Disclosurs Reganding Forward-Looking Statements” and "Risk Factors” in the Company's Annual Reports on Form 10-K, a8 may be supplemented or amended by the
Company’a Quarterly Reporta on Forms 10-Q, which are incorporated herein by reference, The Company asmumes no obligation to update or supplement forward-looking statements
that become untrue becauas of subsequent events, new information or otherwiae,

Conipots: Mohesl L Deberco Deickn Crocilt
Macke-Col Ralty Corporalion Mack-Cal Realty Corporation
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From; Wagner, Gary

Sent: Wednesday, February 5, 2020 2:27 PM

To: William Mack <wmack@mackregroup.com>; abernikow@k2intelligence.com; DeMarco,Michael
<mdemarco@mack-cali.com>; rrobertson@armoryonpark.org; 'IRV REID' <idr9393@gmail.com>: 'Lisa
Myers' <[fmyers@me.com>; 'Laura Pomerantz/USA' <Laura.Pomerantz@cushwake.com>; MaryAnne
Gilmartin <mgilmartin@llmag.com>; 'Alan Batkin' <Alan@batkin.com>; 'frederic cumenal
<frederic.cumenal @gmail.com>; 'Gerardo Lietz, Nori' <nglietz@hbs.edu»

Cc: Dennis J. Block (blockd @gtlaw.com) <blockd@gtlaw.com>; 'Hornick, Blake'
<BHornick@seyfarth.com>; 'Yvette Toma' <YToma@mackregroup.com>; Vanessa Bajaio
<vbajaio@k2intelligence.com>; 'Lori Nelson' <Inelson@armoryonpark.org>; 'Sabrina Stennis-Jefferson'
<stennis@wayne.edu>; 'Crystal Gruber/USA' <Crystal.Gruber@cushwake.com>; 'West, Danielle'

<dwest@limag.com>; ‘cawalsh@hbs.edu' <cawalsh@hbs.edu>; Epstein, Susan <SEpstein@mack-

cali.com»

Subject: Tom Rizk

Dear Board Members:

Attached is a draft of a letter from Dr. Reid to Tom Rizk in response to Rizk's letter to the board last
Friday (a copy of which | have also attached for your reference). The special committee has already had
an opportunity to review the letter and | am forwarding it to the full board as well. If you have any
questions, please feel free to contact me. Our intention is to forward the letter to Rizk by the end of
business today.

With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3| 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.580.1516 | Fax: 732.590.1009 | Cell: 908,500.7537

Email: gwagner@mack-cal com

Web: www.mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message. Thank you very much,






[Mack-Cali Letterhead]

February 4, 2020

Rizk Ventures

570 Lexington Avenue, Suite 2600

New York, NY 10022

Attention; Thomas A. Rizk, Chairman and CEQ

Dear Mr. Rizk:

I am writing on behalf of the Board of Directors of Mack-Cali Realty Corporation
(“Mack-Cali” or the “Company”) in response to your letter, dated January 31, 2020, concerning
your previously submitted indication of interest with respect to a potential acquisition of the

Company.

On behalf of the Board, I would like to thank you for your continued interest in Mack-
Cali. If you wish to acquire the Company, please comply with our previous requests that have
been communicated to you on several occasions. Specifically, please provide us with a fully
financed offer to acquire the entirety of the Company in a typical equity merger transaction at an
attractive price, with a contract or term sheet that provides for all of the significant terms of your
proposal. This should include your equity and debt financing, the proposed transaction structure,
and the identity of the members of the Buyer Group, including their written agreement to
participate and their role in a potential transaction.

Your letter suggests that the responses to your previous letters that were provided to you
by BolA Securities, Inc. (“BolA™) at the Company’s request did not specify the “critical
information” the absence of which resulted in the Company’s responses to your previous
indication of interest. However, BofA’s letters dated December 3, 2019 and December 10, 2019
described in detail the missing critical information that was necessary for the Mack-Cali Board to

consider and evaluate your proposal.

Unfortunately, your January 31, 2020 letter still does not provide such critical
information. Among other things, you did not specify a price or form of consideration, the
amount of equity proposed to be funded by Rizk Ventures, and your equity financing sources.
Moreover, despite the references to the “Buyer Gmup” in your letter, we have not received any
conﬁrmallon that UDR is ptepared to partu,lpatc ina potentlal transacllon any mformatwn about
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the amount of equity expected to be contributed by ULIK, OF EVIAENCE Ll UL/ 1S dWdIt bl we
fact that your indication of interest describes UDR as a potential acquiror. Again, please provide
direct support from UDR 2s to its involvement in any proposed transaction. A letter from UDR
to that effect is a requirement, In addition, the J.P. Morgan term sheet that was attached to your
letter (which is missing its exhibits) does not seem to contemplate the type of debt financing that

would be appropriate for a whole-company acquisition,
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You have also expressed concern about the Company’s announced sale of its suburban
office portfolio. The Mack-Cali Board's decision to sell the entire suburban office portfolio was
made after receiving the confirmation of the Company’s strategic plan by the Shareholder Velue
Committee, and has been well received by our stockholders and the market. If your concern 18
that you were interested in acquiring these properties, you are free to make an offer for the
portions of the portfolio that are not currently under contract.

As the Company has reiterated on numerous occasions, the Mack-Cali Board is
committed to maximizing stockholder value and will review any credible acquisition proposals.
However, in order to be considered by the Board, your proposal needs to include the critical
information specified in BofA’s previous letters, as clarified herein.

Very truly yours,

Irvin D. Reid, PhD

cc: Michael J. DeMarco, CEO, Mack-Cali Realty Corporation
Alan S, Bernikow, Lead Independent Director, Mack-Cali Realty Corporation

Jeffrey Horowitz, BofA Securities, Inc.
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Realty Corporation

February 3, 2020

Rizk Ventures

570 Lexington Avenue, Suite 2600

New York, NY 10022

Attention: Thomas A. Rizk, Chairman and CEO

Dear Mr. Rizk:

I am writing on behalf of the Board of Directors of Mack-Cali Realty Corporation
(“Mack-Cali” or the “Company”) in response to your letter, dated January 31, 2020, concerning
your previously submitted indication of interest with respect to a potential acquisition of the
Company.

On behalf of the Board, [ would like to thank you for your continued interest in Mack-
Cali. If you wish to acquire the Company, please comply with our previous requests that have
been communicated to you on several occasions. Specifically, please provide us with a fully
financed offer to acquire the entirety of the Company in a typical equity merger transaction at an
attractive price, with a contract or term sheet that provides for all of the significant terms of your
proposal. This should include your equity and debt financing, the proposed transaction structure,
and the identity of the members of the Buyer Group, including their written agreement to
participate and their role in a potential transaction.

Your letter suggests that the responses to your previous letters that were provided to you
by BofA Securities, Inc. (“BofA™) at the Company’s request did not specify the “critical
information” the absence of which resulted in the Company’s responses to your previous
indication of interest. However, BofA’s letters dated December 3, 2019 and December 10, 2019
described in detail the missing critical information that was necessary for the Mack-Cali Board to
consider and evaluate your proposal.

Unfortunately, your January 31, 2020 letter still does not provide such critical
information, Among other things, you did not specify a price or form of consideration, the



amount of equity proposed to be funded by Rizk Ventures, and your equity financing sources.
Moreover, despite the references to the “Buyer Group” in your letter, we have not received any
confirmation that UDR is prepared to participate in a potential transaction, any information about
the amount of equity expected to be contributed by UDR, or evidence that UDR is aware of the
fact that your indication of interest describes UDR as a potential acquiror. Again, please provide
direct support from UDR as to its involvement in any proposed transaction. A letter from UDR
to that effect is a requirement. In addition, the J.P. Morgan term sheet that was attached to your
letter (which is missing its exhibits) does not seem to contemplate the type of debt financing that
would be appropriate for a whole-company acquisition.
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HARBORSIDE 3 | 210 HUDSON STREET | SUITE 400 | JERSEY CITY, NJ 07311 T 732.590.1010 WEB: WWW.MACK-CALI.COM




You have also expressed concern about the Company’s announced sale of its suburban
office portfolio. The Mack-Cali Board's decision 1o sell the entire suburban office pontfolio was
made afier receiving the confirmation of the Company's strategic plan by the Shareholder Value
Committee, and has been well received by our stockholders and the market. I your concern is
that you were interested in acquiring these properties, vou are free to make an offer for the
portions of the portfolio that ar not currently under contract.

As the Company has reiterated on numerous occasions, the Mack-Cali Board is
committed to maximizing stockholder value and will review any credible acquisition proposals.
However, in order 10 be considered by the Board, your proposal needs to include the critical
information specified in BofA's previous letters, as clarified herein.

Servtruly yours,

cc: Michael J. DeMarco, CEO. Mack-Cali Realty Corporation
Alan S. Bernikow. Lead Independent Director. Mack-Cali Realty Corporation
Jeffrey Horowitz, BofA Securities, Inc.
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From: Gerardo Lietz, Nori <nglietz@hhs.edu>

Sent: Wednesday, February 5, 2020 3:15 PM

To: Wagner, Gary <GWagner@mack-cali.com>

Ce: William Mack <wmack@mackregroup.com>; abernikow@k2intelligence.com; DeMarco,Michael
<mdemarco@mack-cali.com>; rrobertson@armoryonpark.org; IRV REID <idr9393@gmail.com>; Lisa
Myers <Ifmyers@me.com>; Laura Pomerantz/USA <Laura.Pomerantz@cushwake.com>; MaryAnne
Gilmartin <mgilmartin@limag.com>; Alan Batkin <Alan@batkin.com>; frederic cumenal
<frederic.cumenal@gmail.com>; Dennis J. Block (blockd @gtlaw.com) <blockd @gtlaw.com>; Hornick,
Blake <BHornick@seyfarth.com>; Yvette Toma <YToma@mackregroup.com>; Vanessa Bajaio
<vbajaio@k2intelligence.com>; Lori Nelson <Inelson@armoryonpark.org>; Sabrina Stennis-Jefferson
<stennis@wayne.edu>; Crystal Gruber/USA <Crystal.Gruber@cushwake.com>; West, Danielle
<dwest@|imag.com>; Walsh, Caroline <cawalsh@hbs.edu>; Epstein, Susan <SEpstein@mack-cali.com>
Subject: Re: Tom Rizk

Thank you. 1agree with the substance and tone of the letter. Nori

Sent from my iPhone

On Feb 5, 2020, at 2:28 PM, Wagner, Gary <GWagner@mack-cali.com> wrote:

Dear Board Members:

Attached is a draft of a latter from Dr. Reid to Tom Rizk in response to Rizk's letter to the board last
Friday (a copy of which | have also attached for your reference). The special committee has already had
an opportunity to review the letter and | am forwarding it to the full board as well. If you have any
questions, please feel free to contact me. Our intention s to forward the letter to Rizk by the end of

business today.
With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax: 732.590.1009 | Cell: 908,500.7637

Email: gwagner@mack-call.com



Web: www mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message. Thank you very much.

<48591162 v6_Fourth Letter to T. Rizk.docx>
<MC RV 1.31.20.pdf>




Opening doors to the future®

UDR Addresses Recent Media Reports

DENVER, CO., March 2, 2020 - UDR, Inc. (the "Company”’) (NYSE: UDR), a leading multifamily real
estate investment trust, announced today, in response to recent media reports concerning the Company's
interest in Mack-Cali Realty Corporation (NYSE: CLI), that the Company has not engaged in direct
dialogue or correspondence with the Board of Directors or the management team of Mack-Cali Realty
Corporation. In addition, as of February 7, 2020, the Company ceased all preliminary discussions
regarding a potential transaction with Rizk Ventures.

About UDR, Inc.

UDR, Inc. (NYSE: UDR), an S&P 500 company, is a leading multifamily real estate investment trust with
a demonstrated performance history of delivering superior and dependable returns by successfully
managing, buying, selling, developing and redeveloping attractive real estate properties in targeted U.S.
markets. As of December 31,2019, UDR owned or had an ownership position in 51,294 apartment homes
including 878 homes under development. For over 47 years, UDR has delivered long-term value to
shareholders, the best standard of service to residents and the highest quality experience for associates.

Contact: UDR, Inc.

Trent Trujillo

ttrujillo@udr.com
720-283-6135







PRIVILEGED AND CONFIDENTIAL
MEMORANDUM
TO: Nori Gerardo Lietz
FROM: Irvin D. Reid and Alan Bernikow

CC: Michael J. DeMarco; Other Mack-Cali Board Members; Gary T. Wagner, Esq.;
Dennis Block, Esq.; Blake Hornick, Esq.

DATE: March 4, 2020

Dear Nori:

We are writing in response to your memo, dated March 2, 2020, addressed to us, as Chairs of
the Audit Committee and the Nominating and Corporate Governance Committee, respectively,
of the Mack-Cali Board of Directors.

Needless to say, we were very surprised and disappointed by your memo. We believe that it
contains a number of factually inaccurate and inflammatory statements that appear to be
designed to call into question the integrity and transparency of Mack-Cali's Board process and
corporate governance practices. We find the accusatory tone of your memo equally
disheartening. In this memo, we will endeavor to respond to each of the points raised in your
memo.

1. Formation of the Special Committee

In your memo, you state that you and certain other Board members (whose names are not
specified) are confused as to what is going on with regards to the new Special Committes. Your
memo also states that you do not understand the reasons for the formation of the Special
Committee, as well as its membership and mandate, which you claim have not been properly
documented or reported to the Board. We do not understand the source of your confusion as to
these matters or the factual basis for the statements contained in your memo, as we believe that
all Board members have been kept fully apprised of the relevant events in a timely manner.

As you are well aware, at its December 17, 2019 meeting, the Mack-Cali Board reviewed and
discussed the presentation and recommendations of the Shareholder Value Committee, which
included the sale of the Company’s suburban assets and the creation of a new committee of the
Board to assist management in evaluating any acquisition proposals that may be received by
the Company. To address one of the questions raised in your memo, the Shareholder Value



Committee’s recommendations were not presented to the Board in the form of a formal memo.
Rather, Mr. Bernikow, as Chairman of the Shareholder Value Committee, reviewed the
committee’s recommendations based on the talking points that were prepared by the
committee’s independent legal counsel, Jeffrey S. Hochman, Esq. of Willkie, Farr & Gallagher
LLP.

Based on the recommendations of the Shareholder Value Committee, the Board adopted a
resolution authorizing the Nominating and Corporate Governance Committee (the “NCG
Committee”) to form a new special committee (the “Special Committeg”) to (i) consider the
recommendations of the Shareholder Value Committee, (ii) work with management in evaluating

Page 1 0f6
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any offers to purchase the Company or any substantial portions of its assets that may be
received, and (iii) explore ways of maximizing shareholder value. The Board also determined
that the Shareholder Value Committee had completed its work and should be dissolved. To
address another question raised in your memo, the Board determined to dissolve the
Shareholder Value Committee because that committee’s mandate was to review and evaluate
the Company's strategic direction and make a recommendation to the full Board. That work
was completed when the recommendations of the Shareholder Value Committee were
presented to the Board at the December 17, 2019 meeting. The new Special Committee has a
different mandate - namely, to provide oversight to management in evaluating any acquisition
proposals that may be received by the Company.

The discussion of the Shareholder Value Committee’s recommendations that took place at the
December 17, 2019 meeting and the resolution approved by the Board were reflected in the
draft minutes of the Board meeting that were circulated to all members of the Board (including
yourself) for their review and comment by Gary Wagner on January 16, 2020. Gary’s email
indicated that the minutes would be presented to the Board at its March 23, 2020 meeting. A
copy of Gary's January 16, 2020 email to the Board members is attached to this memo as
Exhibit A. If you have any objections relating to the accuracy or completeness of the minutes or
any questions relating to the matters discussed at the December 17, 2019 Board meeting, you
will have an opportunity to present them to the Board at the March 23, 2020 meeting.

As directed by the Board at the December 17, 2019 meeting, Dr. Reid, as Chairman of the NCG
Committee, approached the other former members of the Shareholder Value Committee to
determine their availability to serve on the Special Committee, as the NCG Committee believed
that it was important to ensure continuity of the Board's efforts to explore ways of maximizing
shareholder value. All of the former Shareholder Value Committee members indicated that they
were willing to serve on the Special Committee, with the exception of Mary Anne Gilmartin, who
declined to serve on the Special Committee due to other pressing engagements. The NCG
Committee also felt that it was advisable to expand the membership of the Special Committee to
include additional independent directors and that Mack-Cali's CEO, Michael J. DeMarco, should
participate in the Special Committee’s work in an ex-officio, non-voting capacity.

Accordingly, on January 3, 2020, the NCG Committee formed the Special Committee and
approved its composition and charter, which were set forth in the outline that was also circulated
to all Board members by Gary Wagner on January 16, 2020 by email attached to this memo as
Exhibit A. Gary's email also indicated that the minutes of the January 3, 2020 meeting of the
NCG Committee would be presented to the full Board at its March 23, 2020 meeting.

In light of the foregoing, we believe that there should be no confusion on the part of any Board
members as to the reasons for the formation, mandate or composition of the Special
Committee. In response to your question as to why the Special Committee’s charter has not



been posted to the Company’s website, the reason for that is not a lack of transparency or
consistency, but the fact that, unlike the Audit Committee, the Executive Compensation and
Option Committee and the NCG Committee (whose charters are available on the Company’s
website), the Special Committee is not a permanent committee of the Board. Please note that
the Shareholder Value Committee’s charter was not posted to the Company’s website for the
same reason. Notwithstanding, the Company has now posted the names of the Special
Committee members, together with the Special Committee’s charge, on the Company'’s website.

The Special Committee held its first meeting on January 24, 2020, at which it received and
discussed presentations prepared by BofA Securities and the Company’s management

Page 2 of 6
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regarding the Company's current strategy for maximizing stockholder value. After a robust
discussion, the Special Committee concluded that, prior to undertaking any potential strategic
process, management should be allowed sufficient time to execute on its current strategy for
optimizing the Company’s asset portfolio, including the completion of the suburban office sale.
Once the suburban office sale has been completed, the Board will have the opportunity to re-
evaluate the Company’s strategy based on Mack-Cali's stock performance. If the Board
concludes that the market is not reacting favorably to the Company’s value creating efforts, the
Board may determine to launch a strategic process. In the meantime, the Special Committee
will assist the Board and management in evaluating any acquisition proposals or inquiries that
may be received from any interested parties. Minutes of the January 24, 2020 meeting of the
Special Committee will also be provided to the full Board in advance of its March 23, 2020
meeting, consistent with the Company's standard practice.

2. Rizk Ventures Proposal

In your memo, you state that you were “blindsided” by the letters and press releases issued by
Rizk Ventures LLC ("Rizk Ventures”) in connection with its expression of interest in a potential
acquisition of the Company, as well as by the Company’s responses to such letters and press
releases. Your memo also indicates that many of the Board members “never saw any of this
correspondence before it went out nor were copied subsequently.” Your memo also specifically
mentions that you were not consulted on the conclusions expressed in the Company's February
5, 2020 letter to Rizk Ventures, which was signed by Dr. Reid on behalf of the entire Board, that
you were not informed of Rizk Ventures' offer, and that you were not copied on the actual letter.
Again, we do not understand the basis for these statements.

Since Rizk Ventures first approached the Company in the fall of 2019 to discuss a potential
transaction, management has kept the Board fully apprised of the Company’s communications
with Rizk Ventures, as follows:

 On December 4, 2019, Gary Wagner forwarded to ail Board members a letter that BofA
Securities sent to Rizk Ventures at the Company's request on December 3, 2019.
Gary's email also included a letter received by the Company from Bow Street on
December 2, 2019, annotated by Michael DeMarco to respond to the points raised by
Bow Street. Mr. DeMarco's comments included a detailed summary of the Company’s
previous oral communications with Rizk Ventures. A copy of Gary's December 4, 2019
email to the Board members is attached to this memo as Exhibit B.

o On December 11, 2019, Gary Wagner forwarded to all Board members the initial written
indication of interest received by the Company from Rizk Ventures on December 6,
2019, together with a response that BofA Securities sent to Rizk Ventures at the
Companv’s reauest an December 10 2019 A conv of Garv’'s December 11. 2019 email
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to thg Board members is attached to this memo as Exhibit C.

o On December 17, 2019, during the meeting of the full Board, the Rizk Ventures proposal

was discussed in the context of the presentations made by Goldman Sachs and BofA
Securities.

*  On December 20, 2019, Gary Wagner forwarded to all Board members a letter that BofA
Securities sent to Rizk Ventures at the Company's request that same day in response to
Rizk Ventures' letter to the Company, dated December 13, 2019 (which was sent directly
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to all Board members). A copy of Gary's December 20, 2019 email to the Board
members is attached to this memo as Exhibit D.

¢ On February 5, 2020, Gary Wagner circulated to all Board members a draft of the
Company's proposed response to Rizk Ventures' letter to the Board, dated January 31,
2020 (which was sent by Rizk Ventures directly to all Board members). Gary’s emalil
indicated that the draft letter had been approved by the Special Committee and
requested comments from the Board members. A copy of Gary's February 5, 2020
email to the Board members is attached to this memo as Exhibit E.

* Also on February 5, 2020, you sent a reply email to Gary Wagner (with copies to all
other recipients of Gary’s February 5, 2020 email), in which you expressed support for
the draft letter and stated that you “agree with the substance and tone of the lefter.” A
copy of your February 5, 2020 email is attached to this memo as Exhibit F.

As you can see, the Company’s management has kept the Board fully informed of every
material development relating to Rizk Ventures' proposal and has consulted with all Board
members regarding the Company’s response. Moreover, Dr. Reid personally discussed these
matters with several Board members, including yourself, on several occasions to provide
additional factual background and explain the Company's position. In light of this, we do not
understand the statements in your memo that you were not informed of the Rizk Ventures’
proposal and never saw or were copied on the Company’s correspondence with Rizk Ventures.

In your memo, you also indicate that you and some other unnamed Board members are
concemed about the recent articles relating to the Rizk Ventures proposal, which articles appear
to be contradictory to the information provided to the Board by management. Presumably, your
memo references the articles published by Bloomberg on February 4, 2020 and February 24,
2020, in which Bloomberg quoted the letter that Rizk Ventures sent directly to all Board
members on February 23, 2020, in which Rizk Ventures falsely accused the Company of
refusing to engage and indicated that it was no longer interested in pursuing a transaction with
the Company. We assure you that the only reason that the Bloomberg articles contradict the
information provided to the Board by management is that the articles contain a number of
Inaccurate and misleading statements regarding Rizk Ventures’ proposal, as detailed below.

Mack-Cali never refused to engage with Rizk Ventures regarding a potential transaction. After
Rizk Ventures first approached Mack-Cali in September 2019 to discuss a potential transaction,
Mack-Cali sent four separate letters to Rizk Ventures (most recently on February 5, 2020), in
which it identified the key information that was necessary for the Mack-Cali Board to evaluate
Rizk Ventures' proposal, including the following:

¢ the nranosed niirchase price (including the underlving assumntiang) and farm of



e P m T s [rrame (i mimemn g nw vl Sy e i we

consideration;
+ the proposed transaction structure;

o the identity of the members of the Buyer Group (including a written confirmation from
UDR and any other co-bidders that they were participating in any proposed
transaction and their interest in such proposal);

o the proposed equity financing sources and their commitment amounts (including the
amount of equity to be funded by Rizk Ventures and its financing sources); and
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» the proposed debt financing, including evidence that J.P. Morgan (or any other
lender) was prepared to provide debt financing sufficient to complete the proposed
transaction.

Contrary to the information contained in the Bloomberg articles, Rizk Ventures never responded
to the Company's information requests in a satisfactory manner. In particular, although Rizk
Ventures stated in its December 6, 2019 indication of interest that it proposed to acquire the
Company for a total purchase price range of $24 to $27 per share, Rizk Ventures never
identified the valuation assumptions underlying the proposed price range. Obviously, without
such assumptions, the broad price range specified in the indication of interest was meaningless,
as Mack-Cali advised Rizk Ventures in its December 10, 2019 response letter. Moreover, in its
January 31, 2020 letter, Rizk Ventures stated that the announced sale of the Company's
suburban office assets “would likely result in lowering its bid" and indicated that Rizk Ventures
would need to submit a new bid (which it never did).

Similarly, although in its December 6, 2019 indication of interest, Rizk Ventures described UDR
as its anticipated co-bidder and stated that the proposed consideration would consist of 20%
cash and 80% stock and operating partnership units of UDR, it never provided a written
confirmation from UDR (or, for that matter, from any other members of the so-called “Buyer
Group’ referenced in Rizk Ventures' letters) that it was in fact prepared to participate in a
potential transaction, despite the Company's repeated requests to provide such confirmation.
Moreover, in response to the Bloomberg articles, UDR issued a press release on March 2,
2020, which indicated that any discussions that UDR may have had with Rizk Ventures
regarding a potential transaction involving the Company were merely preliminary and that, as of
February 7, 2020, UDR had ceased all such preliminary discussions with Rizk Ventures. UDR
further confirmed that it had not engaged in direct dialogue or correspondence with the Board of
Directors or management team of the Company.

Nor did Rizk Ventures provide satisfactory evidence that it had secured sufficient financing for a
potential fransaction. Although Rizk Ventures stated in its December 6, 2019 indication of
interest and subsequent letters that it had secured $1.8 billion debt financing from JPMorgan, it
never provided to the Company a commitment (or even a *highly confident” undertaking) by
JPMorgan (or any other lender) to provide debt financing for a potential acquisition of the
Company. Rather, the only document delivered by Rizk Ventures to the Company was a draft
term sheet summarizing the “indicative” terms and conditions on which JPMorgan would provide
a loan to Rizk Ventures to purchase certain unspecified “property” (which was described in an
exhibit that was not attached to the term sheet). The terms specified in the term sheet were
customary for a real property transaction, but not for a whole-company acquisition or a similar
M&A transaction. Moreover, a senior JPMorgan executive informed Mack-Cali management

that JPMorgan was not acting as financial advisor for Risk Ventures and did not expect to
nravide financina for a natential aratiisitinn of the C.amnany
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For these reasons, in its February 5, 2020 letter, the Company advised Rizk Ventures that it had
failed to provide the critical information previously requested by the Company. As noted above,
a draft of the Company's February 5, 2020 letter was provided to all Board members for their
review and comment before the letter was sent to Rizk Ventures. Based on your February 5,
2020 reply (in which you stated that you “agree with the substance and tone of the letter”), we
were under the impression that you supported the position expressed in the Company’s letter.
Accordingly, we are very surprised by the statements in your memo that you were not informed
of the Rizk Ventures' offer or consulted on the conclusions expressed in the February 5, 2020
letter.
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3. Financial Information Presented to the Audit Committee

Lastly, your memo states that the Company’s financial statements that were presented to the
Audit Committee at its February 25, 2020 meeting included valuations for the Company'’s
Waterfront office assets that were based on a 90% occupancy assumption, while the variance
analysis of these assets that was previously provided to you included an 80% occupancy
assumption. Your memo suggests that there may be a potentially material discrepancy
between the Company's internal valuation assumptions and the forecasts provided to the public.

In response to your question, please note that the Stabilized Occupancy Rate forecasts
reflected in the Company's 4Q 2019 Supplemental Operating and Financial Data (the “4Q 2019
Supplement”) that was presented to the Audit Committee were provided for a five-year period,
consistent with the Company’s methodology for projecting cash flows and stabilized income for
purposes of calculating NAV. Please refer to Footnote 4 on page 9 of the 4Q 2019 Supplement.
In contrast, the 80% occupancy rate forecast for the Waterfront office assets reflected in the
materials previously furnished to you (and the related back-up information) was provided as of
the end of the current fiscal year. As you will recall, at the February 25, 2020 meeting of the
Audit Committee, representatives of PWC indicated that they believed that management's
occupancy rate forecasts reflected in the 4Q 2019 Supplement were reasonable, good faith
assumptions.

| hope this clarifies the matter. If you have further questions, David Smetana, the Company’s
CFO, is available to discuss them with you.

4, Conclusion

Mack-Cali has been fully committed to best principles of corporate governance, including an
open and transparent Board process, both before and after your election to the Mack-Cali
Board. As noted above, we were very surprised and disappointed by your unwarranted attacks
on the integrity of the Company’s Board process. We wouid like to understand your motives for
taking this course of action, especially in light of the fact that the criticisms contained in your
memo are based largely on factually inaccurate statements.

Also, your memo and cover email suggest that you have had conversations with certain
unidentified Board members regarding the matters discussed in your memo. Since your memo
purports to speak on behalf of such other directors, we would like to know who they are. We
would also note that, despite the sanctimonious tone of your memo, your own attempts to
foment dissent by engaging in backstage discussions with other Mack-Cali directors are not
conducive of the transparency of the Board process that you claim to seek.

Please feel free to call either or both of us if you have any questions in connection with the



foregoing.

Sincerely,

Alan S. Bernikow, Lead Independent Director and Chair of the Audit Committee
Irvin D. Reid, PhD, Chair of the Nominating and Corporate Governance Committee
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Exhibit A

January 16, 2020 Email
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From: Wagner, Gary

Sent: Thursday, January 16, 2020 2:07 PM

To: wmack@mackregroup.com: Alan S. Bernikow <ABernikow@k2intelligence.com>; DeMarco,Michael
<mdemarco@mack-cali.com>; 'IRV REID' <idr9393@gmail.com>; Rebecca Robertson
<rrobertson@armoryonpark.org>; 'Laura Pomerantz/USA' <Laura,Pomerantz@cushwake.com>;
'Gerardo Lietz, Nori' <nglietz@hbs.edu>; MaryAnne Gilmartin (mgilmartin@/imag.com)
<mgilmartin@limag.com>; 'Lisa Myers' <Ifmyers@me.com>; ‘frederic cumenal
<frederic.cumenal@gmail.com>; 'Alan Batkin' <Alan@batkin.com>

Cc: Dennis J. Block (blockd@gtlaw.com) <blockd @gtlaw.com>; ‘Hornick, Blake'
<BHornick@seyfarth.com>: 'Yvette Toma' <YToma@mackregroup.com>; Vanessa Bajaio
<vbajaio @k2intelligence.com>; 'Sabrina Stennis-Jefferson’ <stennis@wayne.edu>; 'Lori Nelson'
<Inelson@armoryonpark.org>; 'Crystal Gruber/USA' <Crystal.Gruber@cushwake.com>,
'cawalsh@hbs.edu' <cawalsh@hbs.edu>; 'West, Danielle' <dwest@limag.com>

Subject: Mack-Cali Board of Directors

Dear Board Members:

Attached for your review are the draft minutes to the December 17" Board of Directors meeting. Once
finalized, the minutes will be presented to the Board at the March 23rd Board meeting.

| also wanted to inform you that the Nominating and Corporate Governance Committee had a
telephonic meeting on January 3" and formed a special committee as instructed by the Board at the
December 17" meeting. The special committee will consist of Dr. Irv Reid, Frederic Cumenal, Laura
Pomerantz, Rebecca Rabertson and Alan Bernikow. Mike DeMarco will also be a non-voting member of
the special committee. | have also attached for your reference the charter for the special committee
adopted by the Nominating and Corporate Governance Committee. The minutes of the Nominating and
Corporate Governance Committee will be presented to the Board at the Board's March 23" meeting.

Please let me know if you require anything further.
With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudson Strest | Suite 400 | Jersey City, NJ 07311
DL; 732.590.1516 | Fax: 732.590.1009 | Cell: 908.500.7537

Email: gwagner@mack-cali.com




Web: www.mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message. Thank you very much.




DRAFT

MACK-CALIREALTY CORPORATION
BOARD OF DIRECTORS MEETING

TUESDAY, DECEMBER 17,2019

The regularly scheduled meeting of the Board of Directors (the “Board”) of Mack-Cali Realty
Corporation (the “Company”) was held at 10:00 a.m. on Tuesday, December 17, 2019 upon notice duly
given at the Company’s principal office at Harborside 3, 210 Hudson Street, Suite 400, Jetsey City, New
Jersey. Participating in the meeting, either in person or telephonically, were William L. Mack, Alan §.
Bernikow, Michael J. DeMarco, Alan R, Batkin, Frederic Cumenal, MaryAnne Gilmartin, Nori Gerardo
Lietz, Lisa Myers, Laura Pomerantz, Irvin D. Reid and Rebecca Robertson. Such Directors constituted
all of the members of the Board and a quorum for conducting business at the meeting. Also
participating by invitation of the Board were David Smetana, Chief Financial Officer of the Company;
Gary T. Wagner, General Counsel and Secretary of the Company; Ricardo Cardoso, Chief Investment
Officer of the Company; Nicholas Hilton, Executive Vice President, Leasing of the Company; Deidre
Crockett, St. Vice President, Investor Relations & Corporate Communications; Marshall Tycher,
Chairman of Roseland Residential Trust (“Roseland” or “RRT"); Gabriel Shiff, Chief Operating Officer
of Roseland; Ivan Baron, Chief Legal Officer of Roseland; Susan Epstein, Vice President, Legal
Administration of the Company; Blake Hornick of Seyfarth Shaw LLP, outside securities counsel to the
Company; and Dennis Block of Greenberg Traurig, LLP, outside corporate counsel to the Company.
Mr. Mack acted as Chairman of the meeting, Mr. Wagner acted as Secretary and Ms. Epstein took

minutes thereof,

Mr. Mack duly called the meeting to order. The first item of business coming before the Board
was the approval of the draft minutes from the Board meeting of September 24, 2019. Upon a motion
duly made by Mr. Batkin and seconded by Dr. Reid, the following resolution was unanimously
approved:

RESOLVED, that the minutes of the Board of Directors meeting of September

24,2019 are hereby ratified, adopted and approved.

The next item of business coming for discussion before the Board was the report of the Audit
Committee of the Board and approval of the draft minutes of the Audit Committee meeting of October
29, 2019. Mr. Smetana noted the Audit Committee reviewed with management the Company’s third
quarter 2019 financials and received reports from PricewaterthouseCoopers, the Company’s independent
accountants, and Withum Smith + Brown, the Company’s internal auditors. Upon a motion duly made
by Mr. DeMarco and seconded by Ms. Robertson, the following resolution was unanimously approved:



RESOLVED, that the minutes of the Audit Committee meeting of October 29,
2019 are hereby ratified, adopted and approved.

The next item of business coming for discussion before the Board was the approval of the draft
minutes of the Nominating and Corporate Governance Committee of the Board (the “NCG Committee”)
meeting of October 4, 2019, Dr. Reid, chair of the NCG Committee, noted that the NCG Committee met
on October 4th and December 14th. At the October meeting, the NCG Committee approved the charter
of the Shareholder Value Committee and approved the appointment of Dr. Reid to replace Ms. Myers on

|
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the Shareholder Value Committee. At the December meeting (which minutes will be ratified by the
Board at its next regularly scheduled meeting), the NCG Committee discussed its agenda for 2020,
Upon a motion duly made by Mr. DeMarco and seconded by Ms. Gerardo Lietz, the following
resolution was unanimously approved:

RESOLVED, that the minutes of the NCG Committee meeting of October 4,
2019 are hereby ratified, adopted and approved.

The next item of business coming before the Board was the report of the Executive
Compensation & Option Committee (the “Comp Commiltee”) and approval of the draft minutes of its
meeting held on December 2,2019. Ms. Myers, chair of the Comp Committee, stated the Comp
Committee met with the compensation consultant and discussed the process of evaluating compensation
for management and the Board. Mr. DeMarco had provided the Comp Committee with his
recommendations for management compensation, Also, Mr. DeMarco recommended the creation of a
new executive position of Chief Administrative Officer, which role would be filled by Ms. Crockett,
Upon a motion duly made by Ms. Pomerantz and seconded by Ms. Robertson, the following resolutions
were unanimously approved:

RESOLVED, that the minutes of the Comp Committee meeting of December 2,
2019 are hereby ratified, adopted and approved; and

RESOLVED, that the creation of a new executive position titled Executive Vice
President and Chief Administrative Officer to be filled by Deidre Crockett is hereby
ratified, adopted and approved.

The next item of business coming for discussion before the Board was discussion and approval
of compensation for non-employee directors, The Comp Committee also reviewed the compensation for
non-employee Board members. Following a discussion, it was determined that the compensation for
non-employee directors would remain the same as the previous year, including the granting of restricted
stock which would vest at the Company’s 2020 Annual Meetng of Shareholders. Upon a motion duly
made by Ms. Pomerantz and seconded by Ms. Gerardo Lietz, the following resolution was unanimously
approved:

RESOLVED, that the compensation for non-employee directors shall remain the
same as the previous year, which will be () $65,000 annual compensation, (b) $1,500
meeting fee, (c) $15,000 per annum for each committee chair, (d) $40,000 per annum for
the Lead Independent Director, and (e) §90,000 in restricted stock vesting at the 2020
Annual Meeting for Stockholders.



The next item of business coming for discussion before the Board was the discussion and
approval of the renewal of shelf registrations. Mr. Wagner advised the Board that the Company had
three shelf registrations expiring in early 2020 and the Company was seeking approval to file the
renewals. These are strictly renewals and contain no new issuances of shares, Mr. Wagner added that
he would circulate execution pages for each renewal for the Board members” signatures. Upon a motion
duly made by Mr. Batkin and seconded by Ms. Myers, the following resolutions were unanimously
approved:

gl
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Filing of Equity Shelf Registration Statcment

WHEREAS, on February 28, 2017, Mack-Cali Realty Corporation, a Maryland
corporation (the “Company”) filed a Registration Statement on Form S-3, File No. 333-
216329 (the “Original Equity Shelf”), with the US. Securities and Exchange
Commission (the “Commission”) registering common stock, preferred stock, depositary
shares, and wartants of the Company with an initial, aggregate offering price of up to
§2,000,000,000, which Original Equity Shelf was effective upon filing with the
Commission and pursuant to which no securities have been sold by the Company; and

WHEREAS, pursuant to Commission rules and regulations, unless amended or
updated with a new registration statement, the Original Equity Shelf will cease to be
effective on February 27, 2020; and

WHEREAS, it 1s the judgment of the Board of Directors of the Company (the
“Board”), after full consideration and due deliberation, that it is in the best interests of the
Company and its stockholders that the Company file a replacement shelf registration
statement (the “New Equity Shelf”) to terminate the Original Equity Shelf and register
common stock, preferred stock, depositary shares, warrants, stock purchase contracts,
preferred stock purchase rights and such other class or classes of equity securities of the
Company that the executive officers of the Company, or any of them (cach, an
“Authorized Officer”), may determine are necessary or appropriate to include in the New
Equity Shelf, with an initial aggregate offering price of up to §2,000,000,000, inclusive of
the amount of unsold securities under the Original Equity Shelf.

NOW, THEREFORE, IT IS HEREBY RESOLVED, that the Board hereby
authorizes and approves the filing of the New Equity Shelf with the Commission under
the Securities Act of 1933, as amended (the “Securities Act™); and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized, empowered and directed, in the name and on behalf of the Company, to file
the New Equity Shelf on such form and containing such terms and conditions as the
Authorized Officers of the Corporation, or any of them, may determine to be necessary,
desirable or appropriate, such determination, and the approval thereof by this Board, to be
conclusively evidenced by their execution and delivery thereof; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized, empowered and directed to prepare, execute, acknowledge, deliver and file
with the Commission or otherwise from time to time, in the name and on behalf of the



Company, any and all amendments, modifications or supplements to the New Equity
Shelf, that such officers, or any of them, may, in their discretion, determine to be
necessary or desirable, such determination, and the approval thereof by the Board, to be
conclusively evidenced by the preparation, execution, acknowledgment, delivery or filing
thereof.

Filing of Joint Registration Statement on Form S-3

]
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WHEREAS, on February 28, 2018, the Company and Mack-Cali Realty, L.P., a
Delaware limited partnership (the “Operating Partnership”), previously filed a joint
Registration Statement on Form S-3, File No. 333-216327 (the “Original Joint Shelf”)
with the Commission, that registered common stock, preferred stock, depositary shares,
guarantees and warrants of the Company and debt securities of the Operating Partnership
with an initial offering price of up to $2,500,000,000, which Original Joint Shelf was
effective upon filing with the Commission and pursuant to which no securities have been
sold by the Company; and

WHEREAS, pursuant to Commission rules and regulations, unless amended or
updated with a new registration statement, the Original Joint Shelf will cease to be
effective on February 27, 2020; and

WHEREAS, it is the judgment of the Board, after full consideration and due
deliberation, that it is in the best interests of the Company and its stockholders and the
Operating Partnership and its limited partners that the Company and the Operaling
Partnership file a replacement joint shelf registration statement (the “New Joint Shelf”) to
terminate the Original Joint Shelf and register common stock, preferred stock, depositary
shares, guarantees, warrants, stock purchase contracts, preferred stock purchase rights
and such other class or classes of equity securities of the Company that the persons
authorized below may determine are necessary or appropriate fo include in the New Joint
Shelf and debt securities of the Operating Partnership, with an initial aggregate offering
price of up to §2,500,000,000, inclusive of the amount of unsold securities under the
Original Joint Shelf.

NOW, THEREFORE, IT IS HEREBY RESOLVED, that the Board hercby
authorizes and approves the filing of the New Joint Shelf with the Commission under the
Securities Act; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby 1s,
authorized, empowered and directed, in the name and on behalf of the Company and the
Operating Partnership, to file the New Joint Shelf on such form and containing such
terms and conditions as the executive officers of the Company, or any of them, may
determine to be necessary, desirable or appropriate, such determination, and the approval
thereof by this Board, to be conclusively evidenced by their execution and delivery
thereof; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby 1s,

antharized smnawered and directed ta nrenare exeente acknowledoe deliver and file
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with the Commission or otherwise from time to time, in the name and on behalf of the
Company and the Operating Partnership, any and all amendments, modifications or
supplements to the New Joint Shelf, that such officers, or any of them, may, in their
discretion, determine to be necessary or desirable, such determination, and the approval
thereof by the Board, to be conclusively evidenced by the preparation, execution,
acknowledgment, delivery or filing thereof.

DRIP Reeistration Statement
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DRAFT

WHEREAS, on February 28, 2017, the Corporation previously filed a
Registration Statement on Form S-3, File No. 333-216326 (the “Original DRIP Shelf”),
registering 5,443,052 shares of common stock that may be issued by the Corporation
from time to time pursuant to the Corporation’s Dividend Reinvestment and Stock
Purchase Plan (the “Plan”), which Registration Statement was effective upon filing with
the Commussion; and

WHEREAS, pursuant to Commission rules and regulations, unless amended or
updated with a new registration statement, the Original DRIP Shelf will cease to be
effective on February 27, 2020; and

WHEREAS, it is the judgment of the Board, after full consideration and due
deliberation, that it is in the best interests of the Corporation and its stockholders that the
Corporation file a replacement registration (the “New DRIP Shelf”) to terminate the
Original DRIP Shelf and register up to 3,443,052 shares of common stock covered by the
Original DRIP Shelf that have not been sold as of the date that the New DRIP Shelf is
filed with the Commission (the “Remaining Drip Shares”).

NOW, THEREFORE, IT IS HEREBY RESOLVED, that the Board hereby
authorizes and approves the filing of the New DRIP Shelf with the Commission under
the Securities Act; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized, empowered and directed, in the name and on behalf of the Company, to file
the New DRIP Shelf on such form and containing such terms and conditions as the
Authorized Officers, or any of them, may determine to be necessary, desirable or
appropriate, such determination, and the approval thereof by this Board, to be
conclusively evidenced by their execution and delivery thereof; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized, empowered and directed to prepare, execute, acknowledge, deliver and file
with the Commission or otherwise from time to time, in the name and on behalf of the
Company, any and all amendments, modifications or supplements to the New DRIP
Shelf, that such Authorized Officers, or any of them, may, in their discretion, determine
to be necessary or desirable, such determination, and the approval thereof by this Board,
to be conclusively evidenced by the preparation, execution, acknowledgment, delivery or
filing thereof; and it is further



RESOLVED, that the reservation for issuance pursuant to the Plan of the
Remaining DRIP Shares be, and hereby is, ratified, confirmed and approved in all
respects; and it 1s further

RESOLVED, that the issuance and sale of up to all of the Remaining DRIP
Shares pursuant to and in accordance with the terms and provisions of the Plan, and for a
price per share to be received by the Company to be determined in accordance with the
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Plan, but in no event less than the par value per share of the common stock of the
Company, be, and hereby are ratified, confirmed and approved in all respects,
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Further Authority

RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized, empowered and directed, in the name and on behalf of the Company and the
Operating Partnership, to prepare, execute, acknowledge, deliver and/or file with the
appropriate organizations from time to time, any and all documents, instruments,
agreements and certificates and to do or to cause to be done any and all such other actions
or things that such Authorized Officers, or any of them, may in their discretion,
determine to be necessary or desirable in connection with or in furtherance of the
carrying out of the intents and purposes of the preceding resolutions, such determination
and the approval thereof by the Board to be conclusively evidenced by the preparation,
execution, acknowledgment or delivery of such documents, instruments, agreements or
certificates, or the taking of such actions or the doing of such things; and further

RESOLVED, that any action heretofore or hereafter taken by any officer of the
Company within the authority of the foregoing resolutions be and hereby is, in all
respects authorized, approved, ratified and confirmed.

The next items of business coming for discussion before the Board were the 2020 meeting dates
for the Board and the Audit Committee. Due to conflicts, Mr. Wagner advised these dates would be
revised and new schedules distributed.

The next item of business coming for discussion before the Board was the investor relations
update. Ms. Crockett reported that the Company issued its inaugural ESG report on December 2",
Fidelity and Wells Capital were the shareholders with the largest increase in the third quarter. The
Company has scheduled an active 2020 calendar for investor relations. Mr. DeMarco added that ISS had
issued the Company a | rating for its governance and board structure,

The next item of business coming for discussion before the Board was the leasing results for the
third quarter. Mr. Hilton informed the Board that the leasing in the core markets was sluggish for the
third quarter but future activity looked promising, especially on the waterfront. The Company is
currently negotiating with three prospective tenants for space on the waterfront, each lease would be
over 100,000 square feet. In addition, there have been many inquiries and tours on the waterfront. Mr.
Hilton added that the suburban portfolio had good activity since the end of the third quarter with the
majority of the activity being extensions or expansions for current tenants,

The next item of business comine for discussion before the Board was the Roseland undate. Mr.



Shiff discussed the transformation of the Roseland subsidiary from its acquisition by the Company in
2012 to the present. He also reviewed the 2019 transactions and the current negotiations with Prudential
in order to acquire their interests in properties at Port Imperial.
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The next item of business coming for discussion before the Board was the financial update, Mr.
Smetana had reviewed the Company’s third quarter financial highlights earlier in the meeting, He noted
that if the sale of the Parsippany and Giralda properties are approved by the Board, the proceeds will be
used to pay-off the Company’s term loan. The Company will have no corporate debt or office property
debt maturing in 2020 or 2021, The Company is seeking approval of an amendment to the Company’s
unsecured credit line which would value Harborside 1, which is offline for renovations, and Harborside
5, which is fifty percent leased, as an Appraised Value Property (as defined in the credit facility
documents). Upon a motion duly made by Mr, Batkin and seconded by Dr. Reid, the Board
unanimously approved the amendment to the credit facility agreement,

Mr, Smetana then recommended to the Board that the Company maintain the quarterly dividend
for the fourth quarter with a record date of January 3, 2020 and a payment date of January 10". Upona
motion duly made by Mr. Mack and seconded by Ms. Pomerantz, the following resolutions were
unanimously approved:

4" Quarter 2019 Distribution/Dividend

RESOLVED, that Mack-Cali Realty Corporation (the “Company™), as the
general partner of Mack-Cali Realty, L.P. (the “Operating Partnership”), hereby declares
and shall pay a cash distribution to its common unit holders equal to $0.20 per common
unit of the Operating Partnership for the period of October 1, 2019 through December 31,
2019 authorized, issued and outstanding as of the record date mentioned below with a
payment date of January 10, 2020; and it is further

RESOLVED, that those common operating partnership units of limited
partnership interest of the Operating Partnership issued during the period October 1, 2019
through December 31, 2019 shall be entitled to a pro rata distribution from the date of
issuance through December 31, 2019; and it is further

RESOLVED, that the Company, as the general partner of the Operating
Partnership, hereby declares and shall pay a cash distribution to its Class B, Class C,
Class D, Class E, Class F, Class G and Class H unit holders equal to §0.20 per Class B,
per Class C, per Class D, per Class E, per Class F, per Class G and per Class H unit of the
Operating Partnership for the period of October 1, 2019 through December 31, 2019
authorized, issued and outstanding as of the record date mentioned below, subject to the
terms and restrictions set forth in the partnership agreement of the Operating Partnership,
with a payment date of January 10, 2020; and 1t 1s further



RESOLVED, that those Class B, Class C, Class D, Class E, Class F, Class G and
Class H operating partnership units of limited partnership interest of the Operating
Partnership issued during the period October 1, 2019 through December 31, 2019 shall be
entitled to a pro rata distribution from the date of issuance through December 31, 2019,
and it 1s further
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RESOLVED, that the Company, as the general partner of the Operating
Partnership, hereby declares and shall pay a cash distribution to its Series A and Series A-
I unit holders equal to $8.75 per Series A and per Series A-1 unit of the Operating
Partnership for the period of October 1, 2019 through December 31, 2019 authorized,
issued and outstanding as of the record date mentioned below, subject to the terms and
restrictions set forth in the partnership agreement of the Operating Partnership, with a
payment date of January 10, 2020; and it is further

RESOLVED, that those Series A and Series A-1 operating partnership units of
limited partnership interest of the Operating Partnership issued during the period October
[, 2019 through December 31, 2019 shall be entitled to a pro rata distribution from the
date of issuance through December 31, 2019; and it is further

RESOLVED, that the record date for ownership of all common, Class B, Class
C, Class D, Class E, Class F, Class G, Class H, Series A and Series A-1 limited
partnership units to be entitled to such distributions shall be January 3, 2020; and it is
further

RESOLVED, that the Company hereby declares and shall pay a cash dividend to
its common shareholders equal to $0.20 per share of common stock (par value $0.01) of
the Company for the period of October 1, 2019 through December 31, 2019 authorized,
issued and outstanding as of the record date mentioned below with a payment date of
January 10, 2020; and it is further

RESOLVED, that the record date for ownership of the common stock to be
entitled to such dividend shall be January 3, 2020.

Further Authority

RESOLVED, that the appropriate executive officers of the Company be, and
each of them hereby is, authorized, empowered and directed, in the name and on behalf
of the Company and the Operating Partnership, to prepare, execute, deliver, ratify,
confirm, perform and approve and the file with appropriate organizations, take any and
all actions, execute any and all documents, certificates, agreements, contracts, letters,
requests and other instruments, and to do or cause to be done all such further acts or
things as such officer or officers shall deem necessary, appropriate or desirable to carry
out in furtherance of all of the foregoing resolutions; and further

RFESOT.VEDN. that anv action heratofore or hereafter taken hv anv officer of the
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Company within the authorlt} of any of the foregoing resolutions be and hereby is, in aIl
respects authorized, approved, ratified and confirmed.

The next item of business coming for discussion before the Board was the quarterly acquisitions
and dispositions update. Mr. Cardoso reported to the Board that since its last quarterly meeting the
Company had sold two office buildings and a land parcel in Pennsylvania, The remaining land parcel in
Pennsylvania was scheduled to close later in the week completing the Company’s exit from the

Commonwealth. Land parcels in Red Bank, New Jersey were scheduled to close the first week of
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January. The next stages for the Company's disposition plan is to (i) sell the suburban buildings not
located in corporate parks and sell land parcels subject to approvals, (i) sell the Parsippany and Madison
corporate parks, which are currently under contract, and (iii) have sale contracts executed for the Short
Hills, Metro Park and Red Bank office parks by year end to complete the exit from the suburbs. M.
Cardoso informed the Board that the sale price for the Parsippany and Madison properties is
$285,000,000 in cash and the proceeds, as previously mentioned by Mr. Smetana, would be used to pay
down Company debt. Upon a motion duly made by Ms. Robertson and seconded by Ms. Gerardo Lietz,
the following resolutions were unanimously approved:

Disposition of Office Portfolio Assets

WHEREAS, Mack-Cali Realty Corporation (the “Company”) owns two
suburban office portfolios consisting 15 buildings totally approximately 2.4 million
square feet of office space in Parsippany, New Jersey and Madison, New Jersey (the
“Parsippany and Giralda Office Propertics™ as further described in the transaction review
memo dated December 12, 2019 and attached hereto as Lxhibit A (the “TRM”); and

WHEREAS, pursuant to the authority granted to the Company, as general partner
of Mack-Cali Realty, L.P., a Delaware limited partnership (the “Operating Partnership”),
by Sections 9.1 and 9.2 of the Second Amended and Restated Agreement of Limited
Partnership of the Operating Partnership, as amended (the “Partnership Agreemen”), and
in order to achieve certain financial and business objectives, the Board of Directors of the
Company (the “Board”) desires to adopt certain resolutions relating to the Parsippany and
Giralda Office Properties as may be approved by any of the executive officers of the
Company (each, an “Authorized Officer”); and

WHEREAS, the Company desires fo sell the Parsippany and Giralda Office
Properties to a joint venture to be formed between Onyx Equities, LLC in partnership
with Taconic Capital Advisors, L.P., and Axionic Capital LLC (collectively, the
“Purchasers”) for an aggregate purchase price of approximately $285 million in cash and
approximately $3.5 million of assumed lease obligations on the terms and conditions as
set forth in the TRM; and

WHEREAS, the Board, after full consideration and due deliberation of the
proposed sale of the Parsippany and Giralda Office Properties as set forth in the TRM,
has determined that it is desirable and in the best interest of the Company to authorize
and approve the Company’s entry into definitive agreements relating to the sale of the
Parsippany and Giralda Office Properties on the terms described in the TRM.



NOW, THEREFORE, IT IS RESOLVED, that the Company, as sole general
partner of the Operating Partnership, be, and it hereby is, authorized, individually and on
behalf of the Operating Partnership and its subsidiaries to enter into, or cause the
Operating Partnership and its subsidiaries to enter into, definitive agreements for the sale
of the Parsippany and Giralda Office Properties with the Purchasers substantially on the
terms and conditions set forth in the TRM; and it is further
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RESOLVED, that any Authorized Officer of the Company be, and each of them
individually hereby is, authorized to, on behalf of the Operating Partnership for which the
Company is the general partner, to enter into and perform the obligations of the Company
or the Operating Partnership under any other agreements or amendments related to the
sale of the Parsippany and Giralda Office Properties or required thereby containing such
terms and conditions, setting forth such rights and obligations and otherwise addressing
or dealing with such subjects or matters determined to be necessary, appropriate or
desirable by the officer executing the same, the execution thereof by such officer to be
conclusive evidence of such determination, and to do all such other acts or deeds as are or
as are deemed by any such officer to be necessary, appropriate or desirable to carry out,
and in furtherance of, the foregoing resolutions, and to enter into such other agreements
or understandings as are necessary, appropriate or desirable to effectuate the intent of, or
matters reasonably contemplated or implied by, this resolution and each of the foregoing
resolutions,

Further Authority

RESOLVED, that the Authorized Officers of the Company be, and each of them
hereby is, authorized and directed o take any and all action as such officer or officers
shall deem necessary or desirable to carry out, and in furtherance of, the foregoing
resolutions; and it is further

RESOLVED, that the Authorized Officers of the Company be, and each of them
hereby is, authorized, empowered and directed, in the name of and on behalf of the
Company and the Operating Partnership, to prepare execute, deliver, ratify, confirm,
perform and approve and to file with appropriate organizations, any and all actions taken,
documents, certificates, agreements, contracts, letters, requests and other instruments, and
to do or cause to be done all such further acts or things as such officer or officers shall
deem necessary or desirable to carry out, and in furtherance of, the foregoing resolutions;
and it is further

RESOLVED, that any action heretofore or hereafter taken by any Authorized
Officer of the Company within the authority of the foregoing resolutions be and hereby is,
in all respects authorized, approved, ratified and confirmed.

At this point in the meeting, members of Goldman Sachs (Andy Jonas, Zach Eckler, Mike
Graziano, Alex Haley, Jacob Hamilton, and Jackie Shepherd), and Bank of America Merrill Lynch (Jeff

Harawntz Tanathan Faichmann Kauin Kino Ren Tatt and (Chrie Parter) inined the mestinog  Teffrev
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Hochman of Willkie Farr & Gallagher, counsel to the Shareholder Value Committee of the Board,
joined the meeting.

Fach investment banking firm presented to the Board, as instructed by the Shareholder Value

Committee, each of their views as to the Company’s strategic direction and options available to the
Company.

The next item of business coming for discussion before the Board was the presentation by the
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Shareholder Value Committee. Mr. Bernikow, chair of the Shareholder Value Committee, reviewed
with the Board the Shareholder Value Committee’s recommendations, which included the sale of the
suburban assets and the creation of a new committee of the Board to move forward. Upon a motion duly
made by Mr. Bernikow and seconded by Mr. DeMarco, the Company was authorized to proceed with
the sale of the Company’s suburban office portfolio. The Board also authorized the Nominating and
Corporate Governance Committee to form a new committee to (i) consider the recommendations of the
Shareholder Value Committee discussed at the meeting, including the reports provided by Goldman
Sachs and Bank of America Merrill Lynch, (i) work with management in evaluating any offers to
purchase the Company or any substantial portions of its assets that may be received, and (iii) explore
ways of maximizing shareholder value. It was noted that the Shareholder Value Committee had
completed 1ts work and was dissolved. Mr, Mack thanked the Shareholder Value Committee members
for their time and efforts.

There being no further business to be brought before the Board, the meeting was duly
adjourned.

Respectfully Submitted,

ay’ﬁ?\ égh'er, gécrelary
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EXHIBIT A
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Draft - January 3, 2020

PRIVILEGED AND CONFIDENTIAL
ATTORNEYS' WORK PRODUCT

Mack-Cali Realty Corporation: Special Committee Outline

Purpose: The Mack-Cali Board of Directors (the “Board™) will form an ad hoc

| committee (the “Committee”) for the purpose of providing strategic
oversight and guidance to the Company’s management in (1) evaluating
and responding to any offers, proposals, indications of interest or other |
Inquiries relating to a potential transaction involving the Company or a
substantial portion of its assets (each, a “Proposal”) and (2) exploring,
evaluating and implementing other potential strategies presented by
management for advancing the Company’s strategic transformation and
maximizing stockholder value.

Duties and The duties and responsibilities of the Committee will be as follows:

Responsibilities: o o .
P ¢ Working with the Company’s management in reviewing, evaluating

and developing strategies for responding to any Proposals received
from third parties;

o Authorizing management to engage in discussions or other substantive
communications with any third parties in connection with any
Proposals;

o Considering and discussing with management the advisability of
contacting any third parties regarding a potential transaction, |
authorizing management to contact and engage in discussions with any |
potential acquirors, and reviewing and discussing management’s |
reports regarding any such communications; and

o Reviewing and discussing with management any potential strategies,
mitiatives and ideas presented by management for maximizing
 stockholder value.

Composition: The Committee will be comprised of six (6) members, including five
' (3) voting members and one (1) ex officio, non-voting member, as

follows:

o five (5) independent directors, who will be voting members:
Dr. Irvin Reid, Alan S. Bernikow; Laura Pomerantz, Rebecca




ACTIVE 47766073v4

Robertson and Frederic Cumenal; and

o Michael J. DeMarco, CEO of the Company, who will be a non-
voting member,

o Dr Reid will serve as Chair of the Committee,




Procedures: o The Chair will be the point of contact for all communications with the
Company’s management on matters that come before the Committee.

+ Management will report all Proposals received from any third parties
to the Chair, who will promptly communicate such Proposals to the
other members of the Committee.

¢ Any Proposals received by any member (or group of members) of the
Committee from any third parties in any form (e.g., letters, e-mails,
telephone calls, in-person conversations, etc.) will be promptly
communicated by such member(s) to the Chair, who will promptly
communicate such Proposals to the other members of the Commitee
and the Company’s management,

o Members of the Committee will communicate with outside third
parties only through the Company’s management or professional
; - advisors,

o Meetings of the Commuttee will be called by the Chair as often as he
deems necessary to carry out the Committee’s responsibilities. The
Chair will also call a meeting of the Committee when requested by the |
Company’s CEO.

o The Committee will make regular reports to the Board regarding the
activities of the Committee.

- r—

Advisors; Other The Committee will be authorized to consult with the Company's
' Resources: . financial, legal and other professional advisors on matters that come

| | before the Committee, With the permission of the Board, the Committee
- may seek the advice of such other professionals and/or utilize such other
- resources as may be necessary for the Committee to carry out its

-~ responsibilities.

Compensation: | The Committee members will receive such fees and other compensation
' for their service as may be determined by the Board, consistent with the

' Company’s policies and practices for director compensation. The |

| Company will reimburse the Committee members for their reasonable out-

of-pocket expenses. |
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From: Wagner, Gary [mailto:GWagner@mack-cali.com]

Sent: Wednesday, December 4, 2019 9:55 AM

To: 'William Mack' <wmack@mackregroup.com>; abernikow@k2intelligence.com; 'Lisa Myers'
<Ifmyers@me.com; frederic cumenal <frederic.cumenal @gmail.com>; 'Gerardo Lietz, Nori'
<nglietz@hbs.edu>; 'Gilmartin, MaryAnne' <mgilmartin@IImag.com>; 'Alan Batkin' <Alan@batkin.com>;
'Irvin Reid' <ad6684@wayne.edu>; Laura Pomerantz/USA <Laura.Pomerantz@cushwake.com>; Rebecca
Robertson' <rrobertson@armoryonpark.org>

Cc: DeMarco,Michael <mdemarco@mack-cali.com>; Block, Dennis J, (Shid-NY-CP) <blockd@gtlaw.com>;
'Hornick, Blake' <BHornick@seyfarth.com>; 'Yvette Toma' <YToma@mackregroup.com>; Vanessa Bajaio
<vhajaio@k2intelligence.com>; 'Sabrina Stennis-Jefferson’ <stennis@wayne.edu>; ‘cawalsh@hbs.edu
<cawalsh@hbs.edu; 'Crystal Gruber/USA' <Crystal.Gruber@cushwake.com>; 'West, Danielle’
<dwest@|imag,.com>; 'Lori Nelson' <Inelson@armoryonpark.org>; Epstein, Susan <SEpstein@mack-
cali.com>

Subject: Bow Street

*EXTERNALTO GT*

Dear Board Members:

Attached is a copy of a letter | received from Bow Street Monday afternoon interlineated with Mike's
response to the individual points raised in the letter. In addition, as referenced in Mike's response,
attached is a copy of a letter BAML forward to Tom Rizk of Rizk Ventures last night.

If you require anything further, please let me know.
With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harbarside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax; 732.590.1009 | Cell: 908.500.7537

Email: gwaaner@mack-cal.com

Web: www.mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
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information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 530-1000, and delete this message. Thank you very much.




Board of Directors

Mack-Cali Realty Corporation
Harborside 3

210 Hudson Street, Suite 400
Jersey City, NJ 07311

December 2, 2019

Mack-Cali Directors:

We have become aware that Mack-Cali Realty Corporation (“Mack-Cali” or the “Company™) and Bank of
America - its financial advisor — were approached last weck by a party expressing a clear and definitive
interest in an acquisition of 100% of Mack-Cali. This party (the “Bidder”) - a highly credible group
comprised of a multi-billion dollar publicly traded REIT and a respected local partner - has been working
on a proposal for several months and has secured financing for a transaction, In accordance with the
process established by Mack-Cali, the Bidder contacted Bank of America to request an in-person meeting
this week at which to present their proposal.

MJD RESPONSE: Bow Street’s letter claims that we are refusing to talk to a credible bidder.
However, as further explained in my comments below, there is o bid to which the Company could
respond, and it is unclear if there is a bidder group with which the Company could engage in further
discussions at this time. The facts are as follows:

Thomas Rizk, the former CEQ of Mack-Cali (20 years ago), approached BAML in mid-
September 2019 to request an in-person meeting with me to discuss his interest in acquiring Mack-

Cali. I had met Tom in early 2016, when he was thinking about bidding to buy certain assets we might

be selling. He has never made n bid on any of the $2,75 billion worth of asseis we have sold to date.



Imet with Tom on September 25, 2019, At the meeting, Tom stated that he was interested in
acquiring the Company and was working to secure debt and equity financing. He did not specify,
however, any substantive terms of his proposal, such as purchase price, financing sources or closing

conditions,




In response, I'told Tom, as I have told other interested parties, that while the Board of
Directors has not determined that the Company is for sale, I am open to listening fo all offers and
would report back to the Board, as I have done previously. 1 also told Tom that in order to present his
proposal to the Board, I needed him to provide the substantive terms of his offer, including the
following: purchase price (which should be a specific number or tight range); equity and debt
financing sources (including their level of commitment and required due diligence); any co-bidders or
other parters (including evidence that they are in fact interested in participating in any {ransaction);
closing conditions; due diligence requirements and anticipated timeframe for completing the
transaction; and any other material terms that should be considered by the Company in reviewing his
proposal.

At the meeting, Tom also inquired regarding Bill Mack’s tax position. I stated that Bill Mack
is a shareholder of the Company and that any questions regarding his and his family’s tax position
should be discussed with the Macks. As Tom had worked for Bill in the past, I suggested that he reach
out to Bill directly.

In subsequent weeks, I also had a long, thorough in-person meeting with Tom Grier of JPM
(at his request) to discuss Mack-Cali's asset portfolio, as he was trying to arrange financing for Rizk’s
portion of the acquisition. It is ironic that I took two long meetings in three weeks, and I am being

accused of not being accessible.

As reported to the Bidder by Bank of America Managing Director Jeffrey Horowitz, Mack-Cali CEO

Michael Demarco declined an in-person meeting with this party, and stipulated that only certain members



of the group be allowed to participate in a telephone call. Notably, this 1s the second tume in recent weeks
this Bidder has approached Mack-Cali to express interest in an acquisition. Following both interactions,

the Bidder expressed surprise at the lack of constructive engagement from Mr. DeMarco and the

Company.




MJD RESPONSE: Bow Street’s letter misstates the facts. In late-November, Rizk and
supposedly UDR (formerly known as United Dominion Realty, a Colorado based REIT with a small
NYC presence) requested (through BAML) another in-person meeting with me to discuss their interest
in acquiring the Company. In response, we instructed BAML to ask them to confirm that they were
going to provide the information that we had requested (us described above) as part of this process.
However, they stated they were unwilling 1o provide the requested information, but wanted to meet
anyway,

For the record, we were approached only once, the Wednesday before Thanksgiving, late in the
afternoon, around 4:00 pm. They asked to meet on Tuesday, December 3. Given the Compensation
Committee Meeting scheduled for December 2", preparation for the upcoming Board Meeting and the
fact that the Shareholder Value Committee had not yet finished its analysis, I ashed for that meeting to
be held after the Board Meeting, when I would have had an opportunity to discuss their proposal more
fully with the Board before meeting with them. Also, I did not speak to Tom Rizk directly, as he does
not contact me directly. He interacts only with BAML, who has known him for a long fime.

Bow Street is also in error regarding the phone call. I understand that Bow Street is alluding
to Rockpoint, whose participation in the meeting was requested by Tom Rizk. However, Rockpoint
declined 1o attend the meeting because of their existing NDA with the Company. Rizk then wanted us
to waive Rockpoint’s NDA, so that Rockpoint could participate in discussions relating to a potential
transaction, However, this decision can be made only by the Board. If Rizk and UDR submit an
acquisition proposal that the Board deems aftractive and workable and such proposal contemplates

that Rockpoint will acquire a portion of the Company’s assets as part of the overall transaction, the
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Board may determine to watve the Kockpoint NDA at the appropriate time,

Mr. DeMarco has displayed a consistent disregard for the ongoing strategic review currently underway at
Mack-Cali, On Mack-Cali’s most recent earnings call, he referred to the Special Committee’s pending

recommendation as “belt[s] and suspenders,”s suggesting he believes its conclusions to be preordained




and immaterial to the direction of the Company. We do not believe Mr. DeMarco’s actions to be in the
best interests of shareholders and urge the Board of Directors to engage directly with the Bidder towards a

value creative outcome.

MJD RESPONSE: Bow Street’s conuments about my “belts and suspenders” reference are
disingenuous and take my words out of context, On the Earnings Call, I laid out that the Board and
Shareholder Value Committee would receive three items to assist them in the process: 1) the Goldman
Report, 2) an updated BAML report, and 3) an asset-by-asset analysis by JLL. I commented that the
entire process was a belts and suspenders approach, which expression was meant to indicate —and [
believe is generally understood by others to indicate - a thorough, thoughtful method to approaching a

problem.

Given the concerns expressed by the Bidder, we believe Mack-Cali's Special Committee and Board
should oversee all discussions with this interested party as well as those with all other prospective
acquirors, The Special Committee was overwhelmingly mandated to this role by shareholders at Mack-
Cali’s June annual meeting, and such oversight is clearly in line with best governance practices. As such,
we suggest that Lead Independent Director and Special Committee member Alan Bernikow participate in
all discussions involving a sale or partial sale of Mack-Cali

MJD RESPONSE: As I explained to the Board at the last meeting and other meetings, we
follow a process for all meetings with parties that express interest in a transaction involving the
Company.

As they come into me, I take all such meetings personally, often with others from Mack-Cali.
Afier the meeting, I contact the following persons: 1) Gary Wagner, General Counsel, to discuss the

nature of the information and the quality of interest; and 2) Dennis Block and Blake Hornick, Counsel



for the Board and the Company, to discuss any disclosure issues and any other legal matters. After
that, I personally call Al Bernikow, Lead Independent Director, William Mack, Chairman, and as of

late, Dr. Irvin Reid, Head of the Governance Committee. We discuss, as a group, whether the full




Board should be nofified at once or if the matter can waif until the next Board meefing. This was the

process that we followed with respect to the Bow Street and Kushner proposals.

The deteriorating operating results in Mack-Cali’s commercial segment underscore the urgency of a value
creative transaction, Leverage is at an all-time high, vacancy is rising, and Mack-Cali continues to
subordinate its interest in its multi-family joint-venture to the Rockpoint Group. Mr. DeMarco has
publicly advocated waiting for Mack-Cali’s late December board meeting (and the conclusion of the
Special Committee’s strategic review) prior to engaging in strategic discussions. However, the presence

of a bona fide bid should trump the procedural formality.

MJD RESPONSE: This is another disingenuous comment by Bow Street. The operating
statistics are well known and have not changed since their last letter. I expressed publicly that the
Shareholder Value Committee would complete its work and the full Board of Directors would review its
recommendations. That response was agreed by us as a group at our September Meeting. Anything
else I'would say would demean the Sharcholder Committee’s work and its members,

Moreover, it is far from clear that Rizk’s proposal is a “bona fide bid." To my knowledge, Tom
Rizk has never done a deal of this size. Iwould expect that he does not have the equity or debt needed
to acquire the entire Company and is looking for partners that would be interested in acquiring various
parts of the Company’s portfolio. Iunderstand that he has contacted a number of financing sources in
the lust several weeks, including Goldman, BAML and, of course, Bow Street. In fact, I spoke to Andy
Jonas of Goldman and we compared notes on potential bidders. He told me that Rizk was looking for

financing sources and we shared the view that Rizk was unlikely to be a credible bidder.



It also appears that Rizk is looking to partner with UDR (which I know to be a well-regarded
company,) BAML knows UDR, as does Goldman. According to BAML, UDR’s alliance with Rizk

contemplated that UDR would buy the Roseland platform or a portion that contains performing assets.




However, Roseland would be a large transaction for UDR. Also, according to BAML, UDR has
indicated they may not be at our NAV.

We understand that Rizk has also approached Rockpoint in an attempt to discuss their interest
in acquiring the non-performing portion of the Roseland platform. As described above, Rockpoint has
an NDA with the Company and declined to participate in any discussions without the Company’s
consent, However, Rockpoint did relay to me that UDR was not willing to purchase the entire
Roseland platform and that Rizk did not appear to have the necessary equity to fund a transaction,

Based on the foregoing, it dves not appear that a credible offer has been received and we have
serious doubts regarding the formation of a bidding group capable of proposing an attractive and
workable transaction. After discussing this matter with Al Bernikow, it was determined that BAML
Should send a letter to Mr. Rizk clarifying our position. A copy of the letter that was sent by BAML to

Mr. Rizk at the Company’s request is attached hereto.

Throughout the course of our proxy solicitation, we met with the vast majority of Mack-Cali’s
shareholders. It is difficult to imagine that any of them would find Mr. DeMarco’s recent actions
consistent with the mandate for which they voted only five months ago.

MJD RESPONSE: We had NAREIT two wecks ago, none of our largest investors share BOW

Street’s view or concerns.

Respectfully, Akiva Katz Howard Shainker
Managing Partner Managing Partner
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December 3, 2019

Rizk Ventures

370 Lexington Avenue, Suite 2600
New York, NY 10022

Attention: Thomas Rizk, CEQ

Dear Tom:

Last week, you approached BofA Securites to express your interest in acquiring Mack-
Cali Realty Corporation (“Mack-Cali” or the “Company”) and requested an in-person meeting
with Michael DeMarco, Mack-Cali’s CEO, to present your acquisition proposal.

As you know, we arranged an in-person meeting for you with Mr. DeMarco on
September 25, 2019, We understand that while you discussed with Mr, DeMarco your interest in
a potentiel acquisition of the Company, you have repeatedly declined to provide any substantive
terms of'a proposal, such as purchase price, equity financing sources or closing conditions. As a
result, the Company has asked us to advise you that it is not prepared to engage in further
discussions with you at this time.

If you wish to make an offer to acquire Mack-Cali that could be presented for
consideration to the Mack-Cali Board of Directors, it must be in writing and address, at a
minimum, the following:

¢ the proposed purchase price and form of consideration to be paid, including a
description of any material assumptions or qualifications used to determine the
proposed valuation for the Company;

*  the financing arrangements, including the sources of funds and evidence that any
external financing sources are prepared to extend equity or debt financing in amounts
sufficient to complete the proposed transaction;

» ifany co-bidders or other partners are expected to participate in the proposed
transaction, a description and names of such co-investors and their role in the
proposed transaction, including evidence that such parties are in fact interested in
participating in a potential transaction and have agreed to be included in any

nranneal:
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any regulatory approvals and other contingencies to which the proposed transaction
would be subject, including the anticipated timing for obtaining such approvals and
completing the transaction;
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s your due diligence requirements, including the estimated timing for completing your
due diligence review; and

* any other material terms or other factors that should be taken into consideration by
the Company in reviewing your proposal.

Thank you for your interest in Mack-Cali.

Very truly yours,

g

Jeffrey Horowitz

cc:  Michael J. DeMarco, CEO, Mack-Cali Realty Corporation
Alan S. Bernikow, Lead Independent Director
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From: Wagner, Gary [mailto:GWagner@mack-cali.com]

Sent: Wednesday, December 11,2019 9:16 AM

To: wmack@mackregroup.com; abernikow@k2intelligence.com; DeMarco,Michael <mdemarco@mack-
cali.com>; ‘Rebecca Robertson' <rrobertson@armoryonpark.org>; 'lrvin Reid' <ad6684@wayne.edu>;
[fmyers@me.com; Laura Pomerantz/USA <Laura,Pomerantz@cushwake.com>; 'Gerardo Lietz, Nori'
<nglietz@hbs.edu>; 'Alan Batkin' <Alan@batkin.com>; 'Gilmartin, MaryAnne' <mgilmartin@limag.com>;
frederic cumenal <frederic.cumenal@gmail.com>

Ce: Block, Dennis J. (Shld-NY-CP) <blockd@gtlaw.com>; BHornick@seyfarth.com; Marshall Tycher
<Tycher@Raselandres.com>; Smetana, David <dsmetana@mack-cali.com>; 'Yvette Toma'
<YToma@mackregroup.com>; Vanessa Bajaio <vbajaio@k2intelligence.com>; 'Lori Nelson'
<Inelson@armoryonpark.org>; 'Sabrina Stennis-Jefferson' <stennis@wayne.edu>; ‘cawalsh@hbs.edu’
<cawalsh@hbs.edu>; 'Crystal Gruber/USA' <Crystal.Gruber@cushwake.com>; 'West, Danielle’
<dwest@|Imag.com>

Subject: Rizk Ventures

*EXTERNALTO GT*
Dear Board Members:

Attached is a copy of BofA’s response to Rizk Ventures’ letter forwarded to you Monday afternoon (a
copy of which | also attach for your convenience).

If you require anything further, please let me know.
With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax: 732.590.1009 | Cell: $08.500.7537

Email: gwagner@mack-call.com

Web: www.mack-cali.com




This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 530-1000, and delete this message. Thank you very much.




S
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December 10,2019

Rizk Ventures

370 Lexington Avenue, Suite 2600
New York, NY 10022

Attention: Thomas A, Rizk, CEO

Dear Tom:

[ am writing on behalf of Mack-Cali Realty Corporation (“Mack-Cali” or the
“Company”) in response to your letter, dated December 6, 2019, in which you indicated your
Interest in acquiring, together with certain co-bidders or partners, the Company in a negotiated
transaction.

By letter dated December 3, 2019, BofA Securities advised you that in order to be
presented for consideration to the Mack-Cali Board, your offer needs to be in writing and should
address the key elements of your proposal, including the proposed purchase price, financing
sources, potential co-bidders, due diligence requirements and other material terms.
Unfortunately, while your indication of interest purports to address the items specified in our
letter, it fails to provide the requested information with the level of specificity necessary for the
Board to evaluate your proposal,

In particular, your letter omits, among other things, the following critical information
regarding a potential transaction:

o the material assumptions on which the proposed purchase price of $24 to $27 per
share is based, including any assumptions that resulted in your proposal
contemplating such a wide price range;

e (he proposed division of Mack-Cali’s asset portfolio among Rizk Ventures, UDR and
any other potential co-bidders or other partners;

o detailed sources and uses, including the proposed cash and stock consideration mix,
U [ §. S . st i
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transaction costs, proposed equity and debt financing amounts, and any anticipated
equity rollover;

he proposed equity financing sources and their respective commitment amounts,
including the amount of equity to be funded by Rizk Ventures and its sources
supporting such commitment;
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BofA Secunties, Ing.

o the amount of equity expected to be contributed by UDR, including a written
confirmation from UDR that it is prepared to participate in a potential transaction on
the terms described in vour letter;

o the anticipated amount of debt financing, including a highly confident letter from J.P.
Morgan confirming that it is prepared to provide a full bridge financing commitment
at the time a definitive acquisition agreement is signed;

o the specific Mack-Cali equity holders (other than Rockpoint Group) that you wish to
approach regarding a potential rollover, including whether any such rollover or any

participation by Rockpoint Group will be a condition to closing;

o adetailed list of your business, financial, accounting, legal and other due diligence
requirements; and

o acomplete list of your professional advisors, including financial and legal advisors to
Rizk Ventures, UDR and any other members of the buyer group.

The foregoing information, in addition to the other issues raised in our previous letter (a
copv.af which is attacheidferesty)isneeessanyy: 6 Hen e Zulifbaxa oyoonstadrnadyataley
vouiropdsall,
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rizkventures

Rizk Ventures

570 Lexington Avenue, Suite 2600
New York, NY 10022
212-980-0100

E-Mail: info@rizkventures.com

Web: www.rizkventures.com

December 6, 2019

STRICTLY CONFIDENTIAL

Jeffrey Horowitz

Global Head of Real Estate, Gaming & Lodging [nvestment Banking
Bank of America Merrill Lynch

One Bryant Park, 8th Floor

New York, NY 10036

Re: Preliminary Indication of Interest - Mack-Cali Realty Corporation (the “Company”)

Dear Jeff:

[n response to vour letter dated December 3,2019, Rizk Ventures, LLC (“RV") is pleased to submit this non-binding
indication of interest (this “Indication of Interest™) outlining the general terms on which RV and certain co-bidders
or partners (collectively, the “Buyer Group”) would be prepared to acquire the Company in a negotiated transaction
(a “Transaction™). We appreciate the opportunity to provide this Indication of [nerest, and believe that our proposal
represents an opportunity for the Company's board to deliver significant value to stockholders. RV and the Buyer
Group are prepared to dedicate significant time and resources to negotiate and effect a Transaction on the most
expedient basis possible.

The principal terms of our non-binding proposal are summarized below:

L

Price and Form of Consideration, Based on our review of the Company’s public filings and various
conversations with you and other representatives of the Company, the Buyer Group would propose to acquire
the Company for a total purchase price range of $24.00 to $27.00 per share (“Purchase Price”). The Purchase
Price would be paid in a combination of cash and a mix of common shares and operating partnership units
(“OP units”) of our anticipated co-bidder, UDR, Inc. (“UDR”), UDR would expect that any UDR common
shares or OP units would be based on a fixed value determined on a customary VWAP look-back basis
calculated as of the date of execution of any definitive agreement, but subject to a customary pricing collar
on terms mutually agreeable to UDR and the Company. The structure of the Transaction is subject to the
Buyer Group's financial, tax and legal due diligence, as well as potential discussions with the Key Equity
Holders (as defined below) regarding a rollover or other continuation of all or a portion of their investment.

Financing, The Buyer Group anticipates having fully committed consideration sufficient to fund the entire
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definitive agreement. In addition to the UDR common shares and OP units described above, RV has arranged
for the balance of the financing with J.P. Morgan (“JPM”). Subject to the completion of customary due
diligence and negotiation and execution of the Transaction documentation, JPM has reviewed the proposed
Transaction and indicated it is confident it could provide RV the necessary financing. The Buyer Group does
not anticipate having any financing contingencies in the definitive agreement.

3. Anticipated Partners, RV has been discussing a potential Transaction with UDR, and expects UDR to
participate as a co-bidder that would acquire certain of the Company’s assets. No definitive or formal

US-DOCSU12026199.1




arrangements currently exist between RV and UDR. However, RV has conferred with UDR in formulating
this proposal and, in reliance on the confidentiality provisions set forth below in this letter, UDR has agreed
be named herein,

Existing Equity Holders. The Buyer Group is open to working with certain existing equity holders of the
Company and its subsidiaries, including Rockpoint Group, OP Unitholders and any other key joint venture
partners of the Company or ifs affiliates (collectively, the “Key Equity Holders”), regarding a potentially
tax-advantageous rollover or other continuation of all or a portion of their investment in the Company or its
subsidiaries or other participation in the Transaction.

Conditions and Approvals. The Buyer Group’s willingness to effect a Transaction s subject to completion
of customary, financial, real estate, tax and legal due diligence, and negotiation of definitive agreements
mutually acceptable to the Buyer Group and the Company. The Buyer Group would expect any such
definitive agreement to include conditions to closing that are customary for a public company change of
control transaction. While the Buyer Group would not expect to include any financing contingencies in the
definitive agreement, the potential need to obtain lender consents in connection with the Transaction from
the existing lenders to the Company is subject to completion of financing and legal due diligence.

As part of our due diligence investigation, the Buyer Group would expect the Company to facilitate
discussions among the Buyer Group and the Key Equity Holders regarding potential terms on which the Key
Equity Holders would continue their investment in the Company or otherwise participate in the Transaction.

Any participation in a Transaction by UDR would be subject to review and approval by the UDR board of
directors.

Non-Disclosure and Exclusivity Agreement, The Buyer Group looks forward to entering into & mutual
non-disclosure agreement with the Company and would expect to enter into a customary exclusivity
agreement with the Company, structured as 2 30-day initial diligence period subject to extension for an
additional 30-days if RV and the Buyer Group re-confirm value at the end of the initial period.

Due Diligence. RV and the Buyer Group are prepared to devote significant time and resources to fully
diligence and underwrite its proposed Transaction. In addition to working with JPM on financing for the
Transaction, the Buyer Group has engaged Latham & Watkins LLP and Dechert LLP as legal advisors, We
would expect to complete our due diligence within 60 days of being granted access to a substantially
complete diligence data room, and would look to begin scheduling on-site diligence activities immediately.
In addition, the Buyer Group requests that the Company immediately allow the Buyer Group to commence
discussions with the Key Equity Holders.

To the extent that you have any questions regarding this Indication of Interest, please feel free to contact Mr,
Thomas Rizk or Mr. Roger W, Thomas, Their applicable contact information is as follows:

Thomas A. Rizk Roger W. Thomas

ey orr



KizK ventures Kizk ventures
570 Lexington Avenue, Suite 2600 570 Lexington Avenue, Suite 2600
tom@rizkventures.com roger@rizkventures.com
Office Phone: 212-980-0100 Office Phone: 212-980-0100




The contents of this Indication of Interest are not to be disclosed to any other party other than the Company’s board
of directors and your and its representatives and not to be made public. If this Indication of Interest is disclosed to
any other party or otherwise made public without RV’s and UDR's consent, it will be deemed to be immediately
withdrawn,

This Indication of Interest is non-binding, and the Company's acceptance of it will be effective only if and when
definitive agreements shall have been approved as necessary by all parties and executed and delivered by all
parties. Until such time, neither RV, UDR, any other members of the Buyer Group nor any of thetr affiliates or
financing sources shall have any obligation to the Company with respect to any proposed Transaction. This
Indication of Interest does not constitute a commitment or agreement by any party as to any matter.

We continue to be firmly committed to devoting all necessary resources to complete a Transaction expeditiously
and look forward to hearing from you soon. Please do not hesitate to contact us with any questions or to further
discuss our proposal.

[SIGNATURE PAGE FOLLOWS]






Sincerely,

Rizk Ventures, LLC

B}’iw .
Thomas Rizk

Chief Executive Officer

cc:  Michael J, DeMarco, CEO, Mack-Cali Realty Corporation
Alan §. Bernikow, Lead Independent Director
UDR, Inc.
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From: Wagner, Gary

Sent: Friday, December 20, 2019 6:17 PM

To: wmack@mackregroup.com; ABernikow@k2intellience.com; DeMarco,Michael <mdemarco@mack-
cali.com>; Rebecca Robertson <rrobertson@armoryonpark.org>; 'Ifmyers@me.com'
<Ifmyers@me.com>; ‘Laura Pomerantz/USA' <Laura.Pomerantz@cushwake .com>; 'Alan Batkin'
<Alan@batkin.com>; '‘Gerardo Lietz, Nori' <nglietz@hbs.edu>; MaryAnne Gilmartin
(mgilmartin@!mag.com) <mgilmartin@llmag.com>; frederic cumenal <frederic.cumenal @gmail.com>;
reid <reid@wayne.edu>

Cc: Dennis J. Block (blockd @gtlaw.com) <blockd @gtlaw.com>; 'Hornick, Blake'
<BHornick@sevfarth.com>; "Yvette Toma' <YToma@mackregroup.com>; Vanessa Bajaio
<vhajaio@k2intellizence.com>; 'Lori Nelson' <Inelson@armoryonpark.org>; 'Crystal Gruber/USA'

<dwest@Illmag.com>; Epstein, Susan <SEpstein@mack-cali.com>
Subject: Rizk Ventures

Dear Board Members:

Attached is the response from Bank of America to Rizk Ventures delivered late this afternoon with
respect to Rizk's most recent correspondence. If you require anything further, please let me know.

With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Reaity Carporation

Harborside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax: 732.590.1009 | Cell: 908.500.7537

Email; gwagnermack-cali com

Web: www.mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e=mail or phone (732) 590-1000, and delete this message. Thank you very much,
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December 20, 2019

Rizk Ventures

570 Lexington Avenue, Suite 2600
New York, NY 10022

Attention: Thomas A. Rizk, CEO

Dear Tom:

[ am writing on behalf of Mack-Cali Realty Corporation (“Mack-Cali” or the
“Company”) in response to your letters, dated December 13, 2019 and December 19, 2019,
concerning your previously submitted indication of interest with respect to a potential acquisition
of the Company,

On behalf of the Company, [ would like to thank you for your continued interest in
Mack-Cali. However, the Company has asked us to advise you that it is not prepared to engage
n further discussions with you regarding a potential transaction at this time, for the reasons
described below.

We have previously advised you that in order to be presented for consideration to the
Mack-Cali Board of Directors, your proposal needs to include certain information relating to a
potential transaction, Such information was described in detail in our letters dated December 3,
2019 and December 10, 2019, which included specific questions relating to the key elements of
your proposal. Unfortunately, having carefully reviewed your December 13, 2019 letter, we
continue to believe that your proposal is missing critical information that is necessary for the
Mack-Cali Board to consider and evaluate the proposed transaction. As a result, the Company
does not believe that engaging in further discussions with you regarding a potential transaction
would be warranted at this time.

Very truly yours,

by xt



Jerirey Horowitz

cc:  Michael J. DeMarco, CEQ, Mack-Cali Realty Corporation
Alan S. Bernikow, Lead Independent Director, Mack-Cali Realty Corporation
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From: Wagner, Gary

Sent: Wednesday, February 5, 2020 2:27 PM

To: William Mack <wmack@mackregroup.com>; abernikow@k2intelligence.com; DeMarco,Michael
<mdemarco@mack-cali.com>; rrobertson@armoryonpark.org; 'IRV REID' <idr9393@gmail.com>; 'Lisa
Myers' <lfmyers@me.com>; 'Laura Pomerantz/USA' <Laura.Pomerantz@cushwake.com>; MaryAnne
Gilmartin <mgilmartin@limag.com>; 'Alan Batkin' <Alan@batkin.com>; 'frederic cumenal’
<frederic.cumenal@gmail.com>; 'Gerardo Lietz, Nori' <nglietz@hbs.edu>

Cc: Dennis J. Block (blockd@gtlaw.com) <blockd@gtlaw.com>; 'Hornick, Blake'
<BHornick@seyfarth.com>; 'Yvette Toma' <YToma@mackregroup.com>; Vanessa Bajaio
<vbajaio@k2intelligence.com>; 'Lori Nelson' <Inelson@armoryonpark.org>; ‘Sabrina Stennis-Jefferson’
<stennis@wayne.edu>; 'Crystal Gruber/USA' <Crystal.Gruber @cushwake.com>; 'West, Danielle'
<dwest@limag.com>; ‘cawalsh@nbs.edu’ <cawalsh@hbs.edu>; Epstein, Susan <SEpstein @mack-
cali.com>

Subject: Tom Rizk

Dear Board Members:

Attached is a draft of a letter from Dr. Reid to Tom Rizk in response to Rizk's letter to the board last
Friday (a copy of which | have also attached for your reference). The special committee has already had
an opportunity to review the letter and | am forwarding it to the full board as well. If you have any
questions, please feel free to contact me. Qur intention is to forward the letter to Rizk by the end of
business today.

With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1518 | Fax: 732.590.1009 | Cell: 308.500.7537

Email: gwagner@mack-cali com

Web: www.mack-cali.com

This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message. Thank you very much.






[Mack-Cali Letterhead]

February 4, 2020

Rizk Ventures

570 Lexington Avenue, Suite 2600

New York, NY 10022

Attention; Thomas A. Rizk, Chairman and CEO

Dear Mr. Rizk:

I am writing on behalf of the Board of Directors of Mack-Cali Realty Corporation
(“Mack-Cali” or the “Company”) in response to your letter, dated January 31, 2020, concerning
your previously submitted indication of interest with respect to a potential acquisition of the
Company.

On behalf of the Board, I would like to thank you for your continued interest in Mack-
Cali. If you wish to acquire the Company, please comply with our previous requests that have
heen communicated to you on several occasions. Specifically, please provide us with a fully
financed offer to acquire the entirety of the Company in a typical equity merger transaction at an
attractive price, with a contract or term sheet that provides for all of the significant terms of your
proposal, This should include your equity and debt financing, the proposed transaction structure,
and the identity of the members of the Buyer Group, including their written agreement to
participate and their role in a potential transaction.

Your letter suggests that the responses to your previous letters that were provided to you
by BolA Securilies, Inc. (“BofA”) at the Company’s request did not specify the “critical
information” the absence of which resulted in the Company’s responses to your previous
indication of interest, However, BofA’s letters dated December 3, 2019 and December 10, 2019
described in detail the missing critical information that was necessary for the Mack-Cali Board to

consider and evaluate your proposal.

Unfortunately, your January 31, 2020 letter still does not provide such critical
information. Among other things, you did not specify a price or form of consideration, the
amount of equity proposed to be funded by Rizk Ventures, and your equity financing sources.
Moreover, despite the references to the “Buyer Group™ in your letier, we have not received any
confirmation that UDR is prepared to participate in a potential transaction, any information about



the amount of equity expected to be contributed by UDR, or evidence that UDR is aware of the
fact that your indication of interest describes UDR as a potential acquiror. Again, please provide
direct support from UDR as to its involvement in any proposed transaction. A letter from UDR
to that effect is a requirement. In addition, the J.P. Morgan term sheet that was attached to your
letter (which is missing its exhibis) does not seem to contemplate the type of debt financing that
would be appropriate for a whole-company acquisition.
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You have also expressed concern about the Company’s announced sale of its suburban
office portfolio. The Mack-Cali Board’s decision to sell the enfire suburban office portfolio was
made after receiving the confirmation of the Company’s strategic plan by the Shareholder Value
Committee, and has been well received by our stockholders and the market. If your concern is
that you were interested in acquiring these properties, you are free to make an offer for the
portions of the portfolio that are not currently under contract.

As the Company has reiterated on numerous occasions, the Mack-Cali Board 1s
committed to maximizing stockholder value and will review any credible acquisition proposals.
However, in order to be considered by the Board, your proposal needs to include the critical
information specified in BofA’s previous letters, as clarified herein.

Very truly yours,

[rvin D. Reid, PhD

e Michael J, DeMarco, CEO, Mack-Cali Realty Corporation
Alan S. Bernikow, Lead Independent Director, Mack-Cali Realty Corporation

Jeffrey Horowitz, BofA Securities, Inc.
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rizkventures

Rizk Ventures

570 Lexinglon Avenue, Sulte 2600
Naw York NY 10022
212-960-0100

E-Mail: Info@yrizkvantures.com
Web: www.rizkvenlures.com

January 31, 2020

STRICTLY CONFIDENTIAL

To the Board of Directors:

[ am writing to each of you to confirm that the December 20, 2019 letter (the “12/20 Letter") and the
statements made therein which we received from Jeffrey Horowitz of Bank of America Merrill Lynch purportedly
on behalf of Mack-Cali Realty Corporation (the “Company”) represent the collective decision of the Board of
Directors of the Company (the “Board"). To be clear, it is our understanding that the Board has rejected our Indication
of Interest as set forth in a series of correspondence beginning on December 3, 2019 and culminating with the 12/20
Letter (collectively, the “Prior Correspondence”) in its entirety. If in fact this is the case, then we are extremely
disappointed. Moreover, it is difficult to understand this decision given the public announcements made by the
Company that the Board was interested in a possible sale of the Company. Nonetheless, as additional validation of
our prior Indication of Interest, we have attached a term sheet indicating Rizk Ventures LLC’s financing for
approximately $1.8 billion for its commitment to the Buyer Group. Please advise us if the Board changes its decision
so that we will have the opportunity to submit a new bid for the Company taking into account any change in
circumstances,

A review of the history of our communications with the Company confirms the seriousness of our intentions
and raises substantial questions with respect to the Company’s agenda, its willingness to be responsive to the apparent
wishes of its shareholders and the accuracy of certain public announcements that the Company has made.

As I trust that each of you are now aware, in the Prior Correspondence, the Buyer Group (as defined therein)
expressed its indication of interest with respect to a potential acquisition of the Company (the “Transaction”), We’d
like to highlight the following for your consideration:

REJECTION OF INDICATION OF INTEREST

The Prior Correspondence and the information submitted with them established the Buyer Group as a
credible counterparty with the experience, resources and ability to successfully complete the Transaction, Despite
this, Mr. Horowitz, again ostensibly on behalf of the Company, has repeatedly and consistently rebuffed all efforts
and requests for the Buyer Group even to begin a dialogue with the Company to explore a path forward toward
successful completion of the Transaction. This inexplicable refusal to begin a dialogue with the Buyer Group
culminated with the 12/20 Letter in which Mr. Horowitz stated that Mack-Cali “...is not prepared to engage in further
discussions with you regarding a potential transaction at this time...,” citing as justification unspecified “missing
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Company.
SIGNIFICANT STOCK PRICE INCREASE ON NEWS

We note that when word of the possibility of the Transaction was published by several news organizations
beginning after the market close on Thursday, December 19, 2019, the almost 10% increase in the Company’s stock
price on Friday, December 20, 2019 would seem to indicate favorable shareholder reaction in anticipation and
endorsement of the Transaction. This represented the largest daily share price increase for the Company in more than




§ years, We can think of no greater indication by the shareholders that the Company must explore the merits of the
Transaction with the Buyer Group,

BOARD’S ACTIONS APPARENTLY CONTRARY TO PUBLIC ANNOUNCEMENTS

As we noted also in the Prior Correspondence, our interest in acquiring the Company was precipitated by
the Company’s announcement on May 29, 2019, and reiterated in a subsequent announcement on June 3, 2019, that
the Company would form a strategic review committee (the “Committee”) to explore available alternatives to
maximize shareholder value including a potential sale of the Company. We note that those announcements and the
formation of the Committee were the apparent outgrowth of shareholder dissatisfaction with the path being taken by
the Company. If in fact the 12/20 Letter was sent at the direction of the Company, then it would appear to us that
notwithstanding the formation of the Committee, the Board of Directors of Mack-Cali has no intention of entertaining
a possible sale of the Company. While we find this to be unfortunate, more importantly it would be directly in
opposition to the Company’s public announcements,

SALE OF ASSETS AS A POISON PILL

On a separate matter, the Company continues to announce sales of material portions of its assets.
Specifically, the Company announced a sale of a portion of its Suburban B office assets in the amount of $289
million. In addition, we understand that the Company has engaged third parties in an effort to market and sell
additional material portions of the Company’s assets. These potential sales apparently include assets that the
Company previously indicated that they intended to retain. From our perspective, these types of sales would likely
result in lowering our bid for the Company, because such transactions will reduce the opportunity for growth for the
Buyer Group and effectively function as a “poison pill” for the Buyer Group. From our perspective, if the Company
is serious about consideting a possible sale (as it has previously announced), then these asset sales are
counterproductive,

WE REMAIN INTERESTED IN A PURCHASE OF THE COMPANY IF THE BOARD REVERSES
ITS DECISION

[t is our understanding that despite the Company’s public announcements that it would consider a sale of the
entire Company, all of the evidence is to the contrary, It appears that the Board has rejected even discussions with
the only credible bidder for the Company. If the Board changes its decision, please advise us so that we can have the
opportunity to provide another credible, financed bid for the Company which, if provided, would be modified to
reflect changes in circumstance.

Sincerely,

Rizk Ventures, LLC

By_J
Thamas Rkl <




Chief E:.xecutive Officer
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DRAFT

JPMorgan

Project Goldfinch
Term Sheet

January 24,2020

The following terms and conditions summarize indicative terms and conditions from JPMorgan
Chase Bank, National ‘Association or its affiliates [“Lendez”) to provide a loan (the “Loan”) to a wholly
owned sibsidiary (‘Borrower") of Rizk Ventures, LLC.(“Sponsor”) with réspect to the. Property. This
proposal is subject to Lender’s internal underwriting committee approval, due diligence and other

canditions,
Loan Amount:
The Property:
Spready

Itterest Rate:

Interest Rate Protection::

'$1,788,000,000

See Exhibit B aftached herato.

See Exhibit A attached hereto,

The Interest Rate shall iniially equal the sum of the Spread and the
“One-Month LIBOR”, The One-Month LIBOR shall mesn the-one

month London lnterhank Offering Rate for- deposits in United States
dotlars, in Lender's determination using the appropriate Reufers screen

‘entry on the second LIBOR business day prior 1o the start of the next

interest accrual period. Tnterest is payable monhly and shall be
determined monthly on the basis of a 360 day year and the agtual
number of days elapsed, Notw:lhszandmg the above, Qne-Month
LIBOR shall not be deemed fo be fess than One-Month LIBOR. at

closing:

In the event LIBOR is unavaildble'or canriot b determined during the
term-of the Loan, Lender may convert the floating rate index from
LIBOR to an:alternae rate which may include SOFR, as determined in
Lender’s sole but good faith discretion, subject to conditfons to.be set
forth in the loan documents,

Borrawer will be.tequired to purchase an interést rate cap with a otfe-
month LIBOR strike of not more thar 3,00%, with a term equal fo or
greater than the teent of the Loan and with a notmnal amount equal to
the Loan Amount. The form of such interest rate cap agreement shall
be subject to Lender's approval, The interest rate:cap provider (or the
guarantor of its obllgaimns) W1II be rcqu:rcd'm have a Ieng term senior
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Minimnin Debt Yield:

UNSELUrey 0eDt Or COUNICIPArty rating of no lowerthan A+AZ/A from
Standard & Poor's, Moody’s and Fitch , respectively, as well as shor
term ratings. (or, if no short torm ratings exist, higher long torm
ratings) and other requirements (such as the cotinterparty not being on
“Rating Watch Negative") set forth in the loap documents.

At closing, the Debt Yield shall equal no less than the perceritage set




Maxitwum LTV,

Maximum LTC:

Origination Fee:

Initial Term:

Exfension Tetis:

Extension Fee:
Amortization:
Call Protestion:

Exit Fee;

Operating Reserves:

Lease Rollover Reserve:

forth on Exhibit A, “Debt Vield” shall be ‘based on Lender's
undervwritien net operating income and the anticipated Loan amourt.

A maxiiruin LTV-equal fo the,percentage-set forth.on Exhibit A shall
apply baseil on an appraised “As-Is" valie pursuant to & FIRREA
appraisal,

A maximum LTC equal to the percentage set forth on. Exhibit A shall
apply based on the contract price plus approved closing costs; as

determined by Lender.

See Exhibit A attached hereta. The Origination Fee will be eamed in

full and payable upan funding of the Loan.

Six (6) months.

Borrower shall ave the-option to extend the Initiel Term for one, six
(6) month extension (“Extension Period”) subject to the existence of
no events of defaull, evidence of continued maintenance of adequate
interest rate protection agreements, payment of the Extenision Fee, a
minimim paydows of the Ldan Amount from property releases' of
§286,000,000 and satisfaction of other sfandard requirements of
Lender.

See Exhibit A attached hereto.
Interest-only.
None.

See Exhibit A atiached hereto. The Exit Pee- sttafl be waived if
JPMorgan refinances the Laan.

Comimencing at closing and continuing oh a mofithly basis theteafiér,
an gscrow for annual taxes; instrance and. othér assessments, if any,
will be requnred to be made with'Lender, Interest on the Operaling
Reserves will asorue for the benefit of the Borrower and added to the
applicable reserve find,

Commengcing at closing and continuing on 4 monthly basis thereafter,
an csorow for tenant improvement and leasing commission costs in an
amourt to be determined based on Lender's diligence will be required
to he made with T.ender. Inferest on the T.ease Rollaver Reservas will



acctue for the banelit of the Borrower and edded fn the: sppfiable
reserve fund.

Outstanding TlFree Rent At closing, Borrowet shall deposit with Lender an amotnt eqial to the

Reserve: sum of (i) any free. rent credits yemaining in conncction with any
leases at thé Property and (ii) any outstanding tenant improvement

2 JPMorgan




Replacement Reserves:

Deferred Maintensnce:

Cash Management
Account;

allowarices and/or leasing: commissions due fn connection with any
lease-at the Property.

Comnencing &t closing arid-continuing on.a monthly basis thereafter,
an escrow for replacement reseeves equal to §0.20 per square foot per
year (or such higher amount recommended by a property condition
report) will be required to be made with Lender, Tnterest on the:
Replacement Reserves will be for the benefit of the Lender.

[f deferred maintenance: iterhs are. identified by Lender's engineer
Borrower will be required o escrov funds equal to 125% of such
costs. The loan documents' will set forth the fime périods in which
Boirower shall be requited to complets repars.

At closing, Borrower shall -establish & clearing account (“Clearing
Account™), in its-naine (and not the-namié of the property manager),
which -account shafl be contiolled by Lender and be at a bank
acceptable to.Lender, Borrower stiall ¢avse all rent and ofher revenues
from the Property to be deposited directly into the Clearing Account
(including, without limitatiori, by sending tenant direction Jetters to'all
tenants at closing/new lease execution). Al funds in the. Clearing
Acoount (leSS the reasonable fees of the clearing bank) shall be swept
daily into a Cash Management Account controlled by Lender. All
funds in the Cash Mahagemem Account shall be applied by Lender
edch business day to payments of taxes, insurance, debt ‘service,
reserves, and other ifems required by Lender and all rcmalmng tash
flow shall be released 1o Borrower only to the extent necéssacy fo
reimburse Borrower for approved operating expenses and additional
cash flow shall be held by Lender as additional collateral for the Loan.
In the event a Lockbox Event has occurred, cash flow shal be applied
in Lender’s sole discretion and may be held by Lender as additional
collateral for the Loan.

For purposcs hereof, a “Lockbox Event” shall mean (a) an event of

default (“Default Trigger"), of (b) the bankruptey or insolvericy of
Borrower, or (c) the bankruptcy-or insolvency of Property Manager
(“Prope’rty Manager Trigger").

Borrower shall have the right 1o cure a Lockbox Event as foflows: (A)

if a Lockbox Event exists solely by reason of a Default Trigser, the
curing and acceptance of suchi cure by Lender of the applicable event
of default (in its sole. discretion), or (B) if a Lockbox Event exists
solely by reason of a Property Manager Trigger, the replacement of
such manager with a qualified maniger acceptable to Lender pursuent



to a management agreemerit aceeptable to Lender within sixty (60)
days. Tn no evenit shall Borrower have the right o cure o Lockbox
Event oceurring by reason of a Borrower bankruptey.

Property Release Provided Bortower Has the right to prepay the Loat at the time of the

Provisions: proposed release, a release of an indivitual Property only -will be
permitted upon prepayment by Borrower of the greater of (i) 110% of

1 JPMotgan




Single Parpose Entity:

Assumptiun:

Property Management:

Additiona] Financing:

-the original allacated loan amount for stch individual Property and (ii)

100% of net sales proceeds from the sale of such individual Property
and in.each case subject to such other terms and conditions set forth in
the loan documents, incuding, without limitation (1) no event of
default or event which, with notice; the passage of time, or both wauld
constitute an event.of deﬁw t, shall ltave occured; (2) compliance with
prepayment critetiz; (3) the mainiteniance of a Debt Yield (bascd on
Lénder’s underwritten net opepating income With respect to the
Mortgage Properties and the Pledge Properties and the anticipated
Loan-Amount) with respect to the remaining Properties: following the
release equal o 9.9%; (4) continued compliance with the Single
Purpose Entity requirements contaitied i the loan documients and
delivery of new or updated non-consolidation opinions; (5) payment fo
Lender of the then current fee being.assessed by the Loan seryicer for
such releases in uddilion to any legal fees or other out-of pocket costs
incurred by Lender or the Loan Servicer to cffect the release; (6)
payment of all recording charges, filing feds, taxes ot other ¢xpenses
‘payable in connectien therewith, and all costs and expenses (if any) of
the Rating Agencies; and (7) such other:matters typically required for
trarisacfions of this nature.

Borrower and its managlog mémber/general partnér will be 4 single-
purpase, bankruptey-remote entity, prohibited from engaging in any
business activity other than owning and. operating the Property, and

‘otherwise complying with all applicable rating agency standards for

such entities, Borrower will be required 1o deliver customery opinions
mcludmg corporate existence, due auﬂmnzanon, enforceability,
validity, and bankruptey remo:cness/non sconsolidation, from counsel
satisfactory to Lender, In addition, Borrower will be reqmrad t6 have
at least two independent directors. The. independent directors are
required o be professional directors provided by a nationally
récogrtized corporate Services company,

Not permitted,

The Property will be-mensged by & manager acceptable to Lender (the
“Pmps:rty Manager”) under property mianagement agreements
acceptable to Lendér, The Property’s Managet may be removed by
Lerder'in its sole discrétion upon (i).an event of default under the loan
documents or management agreement, or (if) en insolvency of
berkrugitcy of the Property Mandger,

None:permitted.during the tett of the Loan; except as provided in'the
loan documents,



Insuranee:

Borrower will be required to mdintain, and provide evidence of,
property, casualty and liability insurance with respect to the Property
and Borrower (including if required, windstorm, flood and earthquake
insurance) with no exclusion for agts 6f terrorism (or if there is an
exclusion for-terrorism Borrowee will obtain: terrorism {nsurénce), in

iéither cass, acteptable to Lender. Ttisurérs must have-a claims-paying
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Niin-récourse:

Security:

Tranching/Conversion
of Loan:

ratings nof lower then A from:a rafing agency selectéd by Lender,

Nob-recowse to Borrower with Lender's standard carve-outs, In
addition, cach of the loan documents will be nonrecourse to' the
corporafe gcnera! panncrsfmanaﬂmg members, .or other cqntrol]mg
membersikey principals of Borower; provided however, (hat
Borrower shall deliver at:closing a sepatate guaranty from an entity
acceptable to Lender (“Indemnitor”), covering, among other things,
fraud, mlsrepresenlatmn, misappropriation. of funds, gross nepligence,
willful misconduct; waste, -removal or disposal of property after a
default, unauthorized secondary financing, unauthorized transfer of
tifla or ‘majority ownership of Borower, voluntary bankiptey,
involuntary banlkeupicy, breacti of SPE covenants/provisions, and
environmental matters,

Borrower shall secute ifs obligations to Lender with a recorded and
inswed fjrst priority mortgage, assignment of all leasesitents,
perfected first priority security intérests in all personal property,
esctows, reserves, the Cash Management Account and other related
documentation.

Lender reserves the rlght to.convert any portion of ths Loan before of
after closing to comparients or subordinate financing, including éne or
more. tranches of mezzanine debt, preferred equity, subordinate debt,
multiple noles, or participations [ such loan, each subordinate to such
loan (collectively, “Subordinate Financing®). Any such Subordinate
Financing shall have individual spreads which, when Blended with the
entire loan, shall initially equal the aggregate spread immediately prior
to the creationt of such Subordinate Financing, If the’ Subordinafe
Financing takes the form of a mezzanine loan, 2 mezzdning borrower
{the “Mezzanine Bnrmwcr”) may be created which will vwn 100% of
the equity interests in, the Borrower. 100% of the owners!np and
economic interests in the Mezzanine Borrower may; at Lender's

discretiort, be required to be pledged as security for such tranches of
Subordinate Financing, if any. A. default under the related Loan shall
be  default under the respective Subordinate Financing.  Such
Subordinate Financing shall be subject to an intercreditor or othier
apreemént by and between the Lender and the subordinate lender(s):

In addition, Lenider may. chnge the debt allocations to any individual

asset or-component of the Loan in | its sole diseretion before or after
closing. Borrower shall be responsible.for the-payment of all costs and
expenses related to such Subordinate Financing, including, without

limitation, the payment of any tortgage recording taxes and title
insurance premiuts.



Borrower Reporting:

Botrowet shall be required to provide certain financial mportmg,
inchudinig without limitation, annual audited financial and operating
stitements prepared by a CPA acceptable to Lender; and. monthly
statements of changes, all in accurdance with GAAP or such other
accounting basis _reasonablyj acceptable to Lendef,
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Broker:

Disclosure;

Exclusivity:

Cooperation:

Lendét and Borrower acknowledge. that no ‘broker was involvéd in
artanging, placing of biokering thie.subject financing.

Bortowe consents to Lenders disclosure of the Property, Borower's
and its afiiliate’s or principal’s aperating and financial statements in
connection with any sale, secutitization or other disposition of the
Loan.

Borower end Indernnifor acknowledge that they ate working
exclusively with Lender fo finance the Property.

Borrower-$hall, upon request; providé Lender with such information
(i ofder' for Lender to syndicate the Loan, séll the Loan, partigipation
{nterests theréof; creation of Subjordinate Fmancmg or to securitize the
Loan) tegarding the Property, the Borrower, the Mezzanine Borrower,
if any, the Property Manager and their respective affiliates as Lender
may request in order to (i) comply with disclosure faws, (i) satisfy
rating agency inquiries (if any), (i) satisfy requests from investors or
any other interested parties, including any subordinate lender, and (iv)
provide the marketplace with such information as-is required insimilar
transactions. If necessary, Borrower. agrees fo execute (and cause any

Mezzanine Borrower to exceute) additional documents in connection

with the Loan, or loans made to affiliatés of Borrower, whichhave no
material economic effect on Borrower or affiliates thereof with respect
fo the loans, In addition, at Lender’s request, Borrower shall review
and comrent on any facf in any prospech;s prospectus suppiemem,
private placement memorandum, or similar offering memorandum of
offering circular used in connection with a secutjtization of the Loah in
the sections: entifled “Risk Factors” “Special Considerations,”

“Degoription of the Mortgages,” “Description of the Mortggge Loans
and Morigaged Property,” “The Manager” “The Bomowes™ and
“Certain Legal Aspects of the Mortgage Loan” (the “Covered
Disclosute: lformation™.  Without limitation of the foregoing,
Borrower 4grees to cooperate with Lender in conciection with any
syxidication (including the. placement of an adinistrative dgent) of
other sale or disposition. of the Loan (inc!udmﬂ without Jimitatior,
splmmg the Loan info one .or morz ‘pari passu components each

evidenced by a separate note). Indemnitor shall indemnify Lender and

cértain other securitizaiion pamcs in connection with any material
misstatement or material omission of fact in connection with the
Covered Disclosuire Information 'and -any. information provided by, or
on behalf of Bomower to the refing dgencies in connection with-a

-securitization,

w— Y - - . . . - iAo



‘Lmird-party Keports: I'mid-Farty Keporls concerning the Properly satisfactory (o Lender
will be required, including, but not limited to; a Phase I (and, if
‘recommended by the Phase I report, Phasc I1) environmental report, a
structural engineering report, a seismic report, a FIRREA-compliant
appraisal, consultant's review of the Property's insurance policies,
operating statements, an operating budget, STR Reports arid other cash
Hlow projestions fot the Property. To'the extent there &re any existing
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Reimburzement of Due
Diligence Expenses:

Processing Fee:

Gdod Faith Deposit:

Wiring Instruetions:

Patriot Act:

engiricering, Seismis. or environmental reports, Lender will review
such reports and determine in Lender’s sole discretion if they can be
tised or, alternatively, updated,

Borrower shall periodically pay, upon request, all costs and expenses
in connection with the Loan, inctuding, but not limited to, third party
and diligerice réports, fees of Lender’s counsel, Borrower’s counsel,
fees of the insurance consultant and accountants, contract underwriting
fecs, site inspection fees and fees associated with Borower's
cooperation hercunder,. irfespective of whether the. Toan closes.
Furthermore, if the Loan fails to close, Borrawer shall pay Lender's
reasonablé internal due diligence costs in connection with the Lodn.

A nomrefundable processing fee of §| .. will be required to be
paid at the samg time as the Good Faith Deposit.

b ]. The Good Faith Deposit less ont-of-pocket expenses
incurred by Lender shall be refunded' to Borfower if, despite
Borrower's best efforts, a closing does not oceur. Othepwise, Lender
shell retain the Good Faith Depusat as liquidated damages to, Lender
for its. losses and damages related to the:failure of the Loan to close.
Borower and Lender ackniowledge. and agree that such losses and.
damages are- difficult, if not impossible, to ascertain and that the
amount of the Good Faith Deposit consfitutes & reasonable - estimate
thereof,

Bank: JPMorgan Chase Bank, National Assoofation
. New York, NY

ABA Number: 021-000-021

Name of Accotint: CMBS Portfolio

Account Number; 945957553

Attn: Nancy Alto 212:834-3038

Ref: Project Goldfineh ~ GF/PF

To felp Tight the fiinding of terrorist and money lagndering aotivities,
pursuent to The US. PATRIOT Act, Lénder obtains, verifies, aid
tecords iriformation that identifies ‘each person and entity with whom
we are'a non-affiliate thet enter info a business relationship. Pursuant
to The US. PATRIOT Act, when you enter info the business
relationship, verification will inchude (but is not limited to) name,.
address, corporate (ax identification number, date of birth, (applicable
to an individual), and othér information that will allow us to identify
you, We may-also ask to se2 corporate resolutions or otber identifying
documenys from you,



Borrower shall warrant, represent and covenant in the:Loan documents
that neither Borrower,. Indemnitor not any of their respective affilidted
enities are or will be an entiry or person (i) that s listed in the Annex
to, or is otherwise subject to the provisions of; Executive: Ordér 13224
issued on September 24,2001 ("EO13224"); (ii) whose name appears
on the United States Treasury Department's Office of Foreign Assets
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Assignment:

Governing Law:

Lxpiration Term:

Term Sheet Expiration:

Control ("OPAC") most cutrent list of "Specifically Designed National
and Blocked Persons," (ii) who comits, threatens. to; commit or’
supports "ercorism’, us thet term is definced in BO 13224; ot (iv) who
is otherwise. ufﬁliated with any enfity or person fisted abow. (ariy and
all parties or persons deseribed in.i) <iv): above are. herein referred fo
as @ “Prohibited Person”). Bortower shall also.covenant ‘and ageee in
the Loan: documents that neittier Borrowet, Indemnitor nor any of their
tespective affiliated entities will (i) vonduct any Gusiness, nor éngage:
in any transaction or dealing; with any Prohibited Pérson, (ii)-erigage
in or conspire to engage-in any transaction that evades or avoids or that
the purpose of ‘evading or avoiding any of the prohibitions of EO
13224, Borower will further covenant and agree in the Lodn
documents to deliver to Lender ary such certification or other
evidence as may be tequested by Lender ‘in its solé and absolute
distretion, confirmitiy that (i) neither Borrower of Indemnitor is a
Prohibited. Person and, {ii) neither Borrower nor Tndemnitor has:
engaged in any busingss transaction or dealings with a Prohibited
Person, including, but not limited to, the making or receiving of any
contribution of funds, goods or services 1o or for the bénefit of &
Prohibited Pétson,

Rorrower shall disclose to Lender the namies of any foreign investors,
(individuals or entities) in Borrower (whether directly or indirectly)
together with any ‘tax. identification umbers and other such
identification numbers or fortnation tequired by Lender to camplete
its intertial foréign frvestor dué diligence pridr to closing,

Borrower may not assign, transfer o encumber any of its. rights
pursuant to this proposal, dircctly or indirectly. Any attempt to make
such an essignment, transfer o encumbrance shall tender Such
assignment, transfer of encumbranas null and void b initia,

This Term Sheet and all obligations arising hereundér shall be
governed by the Jaws of the State of New Yark.

Bortower must courtersign and return this Term Sheet. to Lender,
along with all requisite deposits-within. five (5) business days of the
date above; otherwise this Term Shiet stiall be null and void.

After Botrower las. teturned this Term Sheef to Lender with all
deposits, the Loan must close within nifiety (30) days; otherwise. this
Term-Sheet shall be null and void.



This Term Sheet is provided for discussion puiposes only and. does fiot constitute a commitmént
to lend ot an agteersent to issue a commitinient. Its terms.are not all inefusive and are subjéet fo Lender's
internal underwriting comittee approval, Lender's doe diligence and ofher conditions, and satisfactory
sécondary maiket conditions: Additions and changes may be made as Lender and its counsel deem
necessary, prudent or desirable. No agreement (oral or otherwise). that may he reached during
negotiations shall be binding upon the parties unless a commitment letter and final Loan documents have
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been exccuted by all parties, This Term Sheet shall be kept confidential, shall not be reproduced or
dischosed, and shall not be used by you othet than in coanection with evaluating the transaction deseribed
hergin. Notwithstanding the ‘reccipt andlor deposit by Lender of any deposits o fees tendered by
Botrower, no changes to this Term Sheet, whether by handwritten notation, "rider", cover letter or
otherwise, shall be effective unless expressly agréed to inwriting by Lénder,



JPMorgan




[Signeture Pages fo Term Sheeg]

LENDER:

JP MORGAN CHASE BANK, NATION
ASSOCIATION

By:
Narme:
T Hemy lekowicz

Fxeoutive Director

BORROWER;
th \Jeu\wr”‘j‘\ (e

=
5. J /’LQA_\

Name: 17 e Atz
Title: Céo
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February 5, 2020 Reply Email
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From: Gerardo Lietz, Nori <nglietz@hbs.edu>

Sent: Wednesday, February 5, 2020 3:15 PM

To: Wagner, Gary <GWagner@mack-cali.com>

Ce: William Mack <wmack@mackregroup.com>; abernikow@k2intelligence.com; DeMarco,Michae!
<mdemarco@mack-cali.com>; rrobertson@armoryonpark.org; IRV REID <idr9393@gmail.com>; Lisa
Myers <Ifmyers@me.com>; Laura Pomerantz/USA <Laura.Pomerantz@cushwake.com>; MaryAnne
Gilmartin <mgilmartin@Ilmag.com>; Alan Batkin <Alan@batkin.com>; frederic cumenal
<frederic.cumenal@gmail.com>; Dennis J. Block (blockd @gtlaw.com) <blockd @gtlaw.com>; Hornick,
Blake <BHornick @seyfarth.com>; Yvette Toma <YToma@mackregroup.com>; Vanessa Bajaio
<vbajaio@k2intelligence.com>; Lori Nelson <Inelson@armoryonpark.org>; Sabrina Stennis-Jefferson
<stennis@wayne.edu>; Crystal Gruber/USA <Crystal Gruber@cushwake.com>; West, Danielle
<dwest@limag.com>; Walsh, Caroline <cawalsh@hbs.edu>; Epstein, Susan <SEpstein@mack-cali.com>
Subject: Re: Tom Rizk

Thank you, | agree with the substance and tone of the letter. Nori

Sent from my iPhone

On Feb 5, 2020, at 2:28 PM, Wagner, Gary <GWagner@mack-cali.com> wrote:

Dear Board Members:

Attached is a draft of a letter from Dr. Reid to Tom Rizk in response to Rizk's letter to the board last
Friday (a copy of which | have also attached for your reference). The special committee has already had
an opportunity to review the letter and | am forwarding it to the full board as well. If you have any
questions, piease feei free to contact me. Our intention is to forward the ietter o Rizk by the end of
business today.

With kind regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudsen Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax: 732.590.1009 | Cell: 908.500.7537

Email: gwagner@mack-call.com

Web: www mack-cali.com



This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message. Thank you very much.

<48591162 v 6 Fourth Letter to T, Rizk.docx>

<MC_RV 1.31.20.pdf>




This message contains information that may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received this message in error, please advise the sender by
reply e-mail or phone (732) 590-1000, and delete this message, Thank you very much,






On Aug 16, 2019, at 11:06 AM, Wagner, Gary <GWagner{@mack-cali.com> wrote:

Dear Akiva,

Thank you for your email to Nor1, Alan, Frederic and MaryAnne,
which Nori forwarded to the other Board members. We appreciate
your interest in providing this group of Board members with market
feedback regarding Mack-Cali. However, it 1s inappropriate for you
to communicate directly with just these four members leaving out the
other Board members. Accordingly, going forward, I suggest that 1f
you have any matters that you would like to bring to the attention of
the Company, you should direct all such communications to the
Company itself or to the entire Board of Directors.

Best regards,

Gary

Gary T. Wagner

General Counsel and Secretary

Mack-Cali Realty Corporation

Harborside 3 | 210 Hudson Street | Suite 400 | Jersey City, NJ 07311
DL: 732.590.1516 | Fax: 732.590.1009 | Cell: 908.500.7537

Email: gwagner@mack-cali.com

Web: www.mack-cali.com [nam04.safelinks.protection.outlook.com]

This message contains information that may be confidential and privileged. Unless youare
the addressee (or authorized to receive for the addressee), you may not use, copy or
disclose to anyone the message or any information contained in the message. If you have
received this message in error, please advise the sender by reply e-mail or phone (732)
590-1000, and delete this message. Thank you very much.






From: Tammy Jones <tammyjones@basisinvgroup.com>
Sent: Thursday, March 5, 2020 10:39 AM

To: Sarah Cullins <SNezamis @fergusonpartners.com>

Cc: Bill Ferguson <wferguson@fergusonpartners.com>
Subject: RE: Gwendolyn Hatten Butler Resume V. 4(1).pdf

Hi Sarah. Just checking in on your outreach to these three potential candidates for the
Mack Cali Board position. | have received inquiries from them and | don’t want to lose
the momentum. Also, | now have a conflict, so please don't consider me for this
particular role.

Thank you!!
Tammy

Tammy K. Jones, Chief Executive Officer
Basis Investment Group | 75 Broad St., Suite 2110 | New York, NY 10004
0:(212) 842-5714 | F:(917) 591-8781 | M: (609) 505-1045

Email: tammyjones@basisinveroup.com | www.basisinveroup.com [basisinveroup.com|

From: Sarah Cullins <SNezamis @fergusonpartners.com>
Sent: Thursday, February 20, 2020 6:08 PM

To: Tammy Jones <tammyjones@basisinvgroup.com>

Cc: Bill Ferguson <wferguson@fergusonpartners.com>
Subject: Re: Gwendolyn Hatten Butler Resume V. 4(1).pdf

Thank you Tammy!

Sarah Cullins Nezamis
Senior Director | Ferguson Partners
312.893.2354

On Feb 20, 2020, at 5:04 PM, Tammy Jones

<tammyjones@basisinvgroup.com> wrote:




Just making sure that you received this. Sorry Sarah, | meant to copy you.

Tammy

Tammy K. Jones, Chief Executive Officer
Basis Investment Group | 75 Broad St., Suite 2110 | New York, NY 10004
0:(212) 842-5714 | F: (917) 591-8781 | M: (609) 505-1045

Email: tammyjones@basisinveroup.com | www.basisinvgroup.com

[basisinvgroup.com|




From: Tammy Jones

Sent: Thursday, February 20, 2020 7:26 AM

To: Bill Ferguson <wferguson@fergusonpartners.com>
Subject: Fwd: Gwendolyn Hatten Butler Resume V. 4{1).pdf

Hi Bill- As promised, | have a few names for the Mack Cali search.

| have three names for you sofar and all of these individuals are on the
REEC Board. All three are interested in discussing further.

Gwen Butler
Jim Simmons

Kirk Sykes

Below is a board resume for Gwen. She actually closed a very successful
deal with Mack Cali and they likely have afavorable view of her. | did not
share the spec or tell her anything more than they may be looking for a

Board member.

Kirk's email. ksykes@accordiare.com

Jim isimmons @aslandcap.com

<Gwendolyn Hatten Butler Resume V. 4(1).pdf>






From: Tammy Jones <tammyjones@basisinvgroup.com>
Sent: Thursday, March 5, 2020 12:35 PM
To: Sarah Cullins <SNezamis @fergusonpartners.com>; ksykes@accordiare.com

Subject: RE: Board seat

Hi Sarah. Pls meet Kirk Sykes, who runs Accordia Partners. | highly recommend Kirk for
the potential Board seat. Kirk did not receive your email, so | wanted to put you in
direct contact with him. [ will let you two take itfrom here.

Tammy

Tammy K. Jones, Chief Executive Officer
Basis Investment Group | 75 Broad St., Suite 2110 | New York, NY 10004

0:(212) 842-5714 | F:(917) 591-8781 | M: (609) 505-1045
Email: tammyjones@basisinvgroup.com | www.basisinvgroup.com [basisinvgroup.com|







BOW STREET

Alan S. Bernikow

Nominating and Corporate Governance Committee
Mack-Cali Realty Corporation

Harborside 3

210 Hudson Street, Suite 400

Jersey City, NJ 07311

March 27, 2020
Alan:

I hope you and your famuly remain safe and well. Thanks for taking the time to speak with me last week -
['very much hope we can find a way to work together. With respect to the concerns you expressed to me
regarding the presence of current Company directors on the Bow Street slate, we would like to make a
proposal that should accommodate everyone’s issues:

We understand that the Nominating and Governance Committee of Mack-Cali Realty Corporation (the
“Company”) may be reluctant to include the four Bow Street nominees that were elected as Company
directors at the Company’s 2019 Annual Meeting ~ Alan R. Batkin, Frederic Cumenal, MaryAnne
Gilmartin and Nori Gerardo Lietz (“2019 Elected Directors™) — on the Company’s proxy card for the
Company’s 2020 Annual Meeting, because the 2019 Elected Directors have already agreed to be included
on Bow Street’s proxy card for the 2020 Annual Meeting. As you know, the Company’s bylaws required
Bow Street to name its nominees for the 2020 Annual Meeting prior to the time that the Company was
required to name its nominees, and accordingly Bow Street requested the 2019 Elected Directors to consent
to being named i Bow Street’s proxy statement for the Company’s 2020 Annual Meeting, and nominated
them 1n accordance with the Company’s bylaws, to ensure that they would be able to stand for re-election

to the board.

The 2019 Elected Directors had the overwhelming support of the Company’s stockholders at the 2019
Annual Meeting, and we expect will have overwhelming support at the Company’s 2020 Annual Meeting.
While we are comfortable with these directors appearing on both slates — that of Mack-Cali and Bow Street
~we are also willing to accommodate any concerns in this regard. To be clear, our singular goal s to ensure
that the 2019 Elected Directors be permitted to continue the work they have started on behalf of all of the
Company’s stockholders. From our perspective (and that of shareholders), the proxy card on which they



appear 18 a mere formality.

As such, Bow Street accordingly would be willing to remove the 2019 Elected Directors from its proxy
statement and proxy card for the 2020 Annual Meeting, provided that the Company irrevocably agrees to
include the 2019 Elected Directors as nominges in the Company’s proxy statement and proxy card for the
2020 Annual Meeting, and agrees to support the election of the 2019 Elected Directors in substantially the
same manner as 1t supports the election of the Company’s other nominees (including, for the avoidance of
doubt, recommending that the Company’s stockholders vote for the 2019 Elected Directors at the
Company’s 2020 Annual Meeting).

BOW STREET LLC | 595 MADISON AVENUE, 29TH FLOOR | NEW YORK, NY 10022




BOW STREET

Please let us know if this sensible approach is agreeable.

Sincerely,

Ly

Akva Katz
Managing Partner
Bow Street LLC
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MACK-CALT*

Realty Corporation

March 30, 2020
Via Email

Akiva Katz

Bow Street LLC

595 Madison Avenue, 29 Floor
New York, NY 10022

Re:  Bow Street Letter dated March 27, 2020
Akiva,

[ am writing in response to your letter dated March 27, 2020. From your letter and your
subsequent email to Michael DeMarco, as well as from your previous public and private
statements, it is clear that Bow Street is looking to have eight of its nominees elected to the
Mack-Cali Board. As we have previously stated, both publicly and privately, the Board does not
believe it would be appropriate for an approximately 4.5% activist stockholder, whose platform
is to dismiss our CEO and sell our business during this time of crisis in.a “fire sale”.tn serve vour
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