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Item 7.01 Regulation FD

Beginning on September 15, 2020, Mack-Cali Realty Corporation, a Maryland corporation (the “General Partner”) and the general partner of Mack-Cali Realty, L.P.
(the “Company,” and together with the General Partner, the “Registrants”), will participate in investor meetings and the 2020 Bank of American Global Real Estate Conference
at which members of the General Partner’s management will make a presentation to investors. A copy of the General Partner’s investor presentation is furnished herewith as
Exhibit 99.1.

Limitation of Incorporation by Reference

In accordance with General Instruction B.2. of Form 8-K, this information, including Exhibit 99.1 furnished herewith, is furnished pursuant to Item 7.01 and shall not
be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
section, nor shall it be incorporated by reference into a filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act. The information in this
Item 7.01 of this Current Report on Form 8-K (including the exhibit hereto) will not be deemed an admission as to the materiality of any information required to be disclosed
solely to satisfy the requirements of Regulation FD.

Cautionary Statements

This Current Report on Form 8-K, including the exhibits furnished herewith, contains “forward-looking statements” within the meaning of Section 21E of the Exchange
Act. Such forward-looking statements relate to, without limitation, our future economic performance, plans and objectives for future operations and projections of revenue and
other financial items. Forward-looking statements can be identified by the use of words such as “may,” “will,” “plan,” “potential,” “project,” “should,” “expect,” “anticipate,”
“estimate,” “target,” “continue” or comparable terminology. Forward-looking statements are inherently subject to certain risks, trends and uncertainties, many of which we
cannot predict with accuracy and some of which we might not even anticipate. Although we believe that the expectations reflected in such forward-looking statements are based
upon reasonable assumptions at the time made, we can give no assurance that such expectations will be achieved. Future events and actual results, financial and otherwise, may
differ materially from the results discussed in the forward-looking statements as a result of various factors, including those listed in Exhibit 99.1 on page 2 and incorporated by
reference herein. Readers are cautioned not to place undue reliance on these forward-looking statements. Unless required by U.S. federal securities laws, we do not intend to
update any of the forward-looking statements to reflect circumstances or events that occur after the statements are made or to conform the statements to actual results. The
information contained in this Current Report on Form 8-K, including the exhibit filed herewith, should be viewed in conjunction with the consolidated financial statements and
notes thereto appearing in the Registrants’ Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q.
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In connection with the foregoing, the Registrants hereby furnish the following document:
Item 9.01 Financial Statements and Exhibits
(d) Exhibits

Exhibit Number Exhibit Title

99.1 Investor Presentation.
The cover page from this Current Report on Form 8-K, formatted in Inline XBRL




SIGNATURES

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

MACK-CALI REALTY CORPORATION

Dated: September 15, 2020 By:  /s/ Gary T. Wagner

Gary T. Wagner
General Counsel and Secretary

MACK-CALI REALTY, L.P.

By:  Mack-Cali Realty Corporation,
its general partner

Dated: September 15, 2020 By: /s/ Gary T. Wagner

Gary T. Wagner
General Counsel and Secretary




EXHIBIT INDEX

Exhibit Number Exhibit Title

99.1 Investor Presentation.
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This Operating and Financial Data should be read in connection with our
Quarterly Report on Form 10-Q for the quarter ended June 30, 2020.

Staterments made in this presentation may be [e—rwa.rd-loak'mg satements within the meaning of Section 21E of the Securities Exchange Act of 1934, as
amended. Forward-looking statements can be identified by the use of words sueh as “may,” "will,” “plan,” “potential,” “projected,” "should,” “expect,”
“anticipate,” “estimate,” "target,” “continue” or comparable terminology. Forward-looking statements are inherently subject to certain risks, trends and
uncartaintios, many of which we cannot pradict with accuracy and some of which we might not aven anticipate, and involve factors that may cause actual
results to differ materially from those projected or suggested. Readers are cautioned not to place undue rellance on these forward-looking statements and are
advised to consider the factors listed above together with the additional factors under the heading "Disclosure Regarding Forward-Looking Statements” and
“Risk Factors” in our annual reports on Form 10-K, a8 may be supplementad of amanded By our guarterly reports on Form 10-0, which are incorporated herein
by reference, We assume ng oblipation to update of Supplement fafwa!d-luoking staternents that became untrue because of subsequent events, new
infarmation ar otherwise,
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Committed to Unlocking Additional Value

nsecured corporate debtto ‘Reposition and rebrand wat e
ncrease strategic flexibilitywith [ office to im gpndﬁﬂmupnn:)r '

proceeds from Suburban Office sales
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Current Asset Mix Improves Quality of Cash Flow

Higher Concentration of Multifamily Assets Reduces Capital Needs
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Suburban Office Sales Update

Portfolio Name Square Footage Under Contract Expected Sales Timing
Parsippany & Giralda Farms Partfalia - | 1,448,420 ki 3Q20
Parsippany & Giralda Farms Partfalio - 1| 796,044 Y 4020

Short Hills Portfolio 828,413 ¥ 4Q20/1021
Other - Under Contract 424,879 Y 4Q20
Monmaouth County Portfalio 639,490 N 1H21
Metropark Partfolio 1,126,666 N 1H21

Other - Nat Under Contract 499,600 N 2021
Suburban Sales Subtotal 5.763.512
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Ongoing Enhancement of Debt Profile

Debt Maturity Schedule
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Refreshed Vision and Strategy to Execute on Waterfront Office

New Team, New Positioning

*  Hired integrated office and retail team from CBRE to execute strategy
*  Proactive targeting directed at existing New York City office users

*  Repasitioning Harborside as a “Campus”
+ Large block opportunities,
+  Proximity and variety of mass transit,
+  Extensive amenities including essential retail, communal and private outdoor space

+  Selective build-out of office suites to allow for turn-key eccupancy and provide marketing opportunity to drive
the visian

«  Addition of Co-working / Flex Space to enhance flexibility for large tenants

« Broad appeal to wide range of target industries — Tech, Financial Services, Life Science, Media, Education and
Fashian
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The Harborside Campus

ROCKEFELLER
CENTER

Defining A Campus

Full Site Control
Uommercial, Hesidential, and Hotail HUDSON YARDS

Complementary & Diversified Offering
Flnnr Plaer: Skre, Conbgurarion, |ise, Characier

HARBORSIDE . .
WEST
Outdoor Space

Comfmunal Spaces, Privite Terraces, Public Pirks

e
¢...-@ Miscel Traeil, Coviied Piekiisg, Rk Shire Sttions,
B Share

@ Infrastructure
tienerator Lapacity, 1IVAL, kreight K Loading Capacity, Hower

Amenities

@ Comprehensive Food & Beverage, Personal Mobdity,
Conference Center, Event Space, Hotel, C&W{ﬂ&x‘:ﬂlﬁ!
Fitnss & Welliwss, Urgent Core, Plarmacy, Daycare
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The Harborside Campus

Harborside
Full site control
allows for an
integrated campus

COHFSIVE & CONSISTENT CAMPLS RRANDMNG

COMPLFMENTARY & DIVERSIFIED OFFERING
Floor Fate Size / Conhguration
Ui f Charastor

OUTOOOR SPAGE
Cormamarl Dutcss Spei
Activated Prvaie Terraces
Pl Parks

TRANSPORTATION
s Trangh
Covered Ride Share Saations
Conni ol Patking

Personal Mebility [Bin, Scooter, Cic.)

Comprehantive FES
» “Dirapien Coffeon®

" -Hl i hl‘*‘i‘n

+ Chtaring

Cariieronee Sorier
Co-Warking / Flaxist Space

Bt Gpace
Hiid

Finass & Wellness / Frwticsl Theragy

Urgged e f sl

Pharmacy / Convenlence Sore

MACK-CALI




The Harborside Campus
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The Harborside Campus

Marketing Designed to Match the Campus Approach

Campus Vs 5350 MADISO
Marketing A by S = ~a new voRk icow

Office-Centric Website

MACK-CALI" CBRE




Harborside Campus
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Harborside Campus

Transportation Network Supports Connection to Employees and other Attractive Amenities

-\

Commutation
Infrastructure
and Proximity

to Support Large,
Geographically
Diverse Employee i

Bases

nnnnnnn
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Harborside Pricing Advantage vs. Manhattan

Base Rent™

Annuity Value of Escalated Rent S47.12 553,14 L7914

Ol & Tas Fiealatians (§/RSF)

Annuity Value of OpEx Escalation SL08 5156 5182

Annuity Value of Tax Escalation 060 5182 5208

Commercial Rent Tax ($/R5F)

Annuity Value of CRT in MYC M/A £0.00 3.9008 s2.44 2.90% 5324

WNYE Measurement Conversion

Canversian Factor KO0 75, XLO0.0% 10008
Savings [5/RSF) S3.70 02

Savings %: 3L9% AR

1, Anakgis assumes s base rent of $03 per REF with 2, 25% fized annual increases for Harbarside, base rent of 257 por REF for Dawntown Manhattan with 25 per ISP increases every © peary, and base rent
&t ST per RSF far Midtawn Manhatisn.
2, Anabyid aptumet operating expenses of 58 30 per MEF and real evtate taces of 54,60 for Harboride, opemting expentes of 513 per N3P and real extate taxes of 14 per REF for Downtown Manhatian,
and eperating expentes af 514 per RSP and real extate taxes of 216 per ASF for Midiewn Manhaitan, All estimates are grawn farward ot 3% por snnurm,
3. CRTis applied to the escalated rent (base rend, operating expenses escalations, and real estate tax escalations) at 3.9% per annum.
4, The NYC Messurement Conversion converts the Harborside figures so that they reflect REBNY measurement standards with 3 27% full flaar bazs factor. oy
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Roseland Contributes Meaningfully to Company’s Value Proposition

Utilizing expertise to
bring new assets online
and quickly achieve
stabilized value

Lacatian: larsay City Jirsey City Part Imparial
Initial Oeeupancy: Jure 2016 March 2017 July 2018
_Lease-Up Poriog Il £ Month 3 Morths
B9 B6H

~ Rental Increases in Lease-Lp Foriod-l-ﬂ:

11.4%

(1) Maprmaniythe brea pencd to schen 50% Maved.
(1) Eapreantsthe PCResd in fert par squans foot from the wan of thelese-up panod to 0% leaed B schaved,

MACK-CALI 1




Growth Prospects Enhanced by 1.0B Waterfront Development Pipeline

The Emery The Upton The: Capatone RiverHouse 9 The Charlotte
Maldan, MA Short Hills, NJ

West New York, NJ

JerseChH.l

Weehawken, M)

Initial Dcoupancy: Q12020 Q1 2021 4 2020 01 2022
Total Cost: $101.1 $99.4 51918 5$469.5
Total Units: 326 193 360 750
Projected Stabilized NDI: $6.3 $5.9 5119 528.1
EralActedhaveon e 6.2% 5.9% 6.2% 6.0%

Remaning Equity te
| Fund: 1 s0.0 s0.0 50.0 50.0 $0.0

NIACR=CATTS | el s o




Roseland Residential Portfolio Compares Favorably to Public Peers

LAN
ﬁ&&dﬁm@ oty ﬁmﬂ@ C“E‘P.f.';'f _BSSEX  Scaanieanid  $3IMAA m

e
sy am

Mumber of Properties 25 ) 125 193 248 320 300 176
Nurber of Units 6,896 82,371 12,767 5,29 68,903 81,809 100,279 53,631
"““."“"m“"“'"‘ 53,020 52,628 32,254 31599 52,399 §2.841 31290 52,255 |
Average Asset Age Syears 15 years 4D years 16 years 26 years 2L years 17 years 27 years
Tatal Enterprise Value $2.8bn $20.8bn $10.46n $11.86n $21.9bn $30.5bn $17.8bn $16.4bn -
o E““':::: VAR R S5k 5357k $316k 181K 5317k 5373k 5178k 5305k 3
J0E - “22E NOI CAGA 126% B.0% 0% 7.9% 248% 1.5% 4a% 3.3%
Land & Development as %] 550y 9.6% 23% 0% 3.5% 1.8% 26% 1.4%
of Assets !
LTM Capex Per Unlt 3822 $2.231 1,087 31,508 31629 32,075 $1,30% 32,128 1
|
i l

() Addmzasd oroe nduds Sresn o sst Advicoa sad CBRE '|
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Appendix

]

et Value Range L

n
Apt Unitsf I £ap Kate| Grow Awet GrowsPer | Property  Thied Party Slscounting | MetAset | High  Low
Rentable SF, [\ | Valye SF /it Debi Interests Hi { Value
4] 18 a [E] | [ABC-D]
R il 11§ |
O pemting Praperties « Whelly-Dwned/Conselidated 51303 48N | 43 497 3553 1 5A4) 597 2959 21,059 L5EE
O perating Praperties - Uneomolidated 1vs . SET  AaM | 1,288 51 [E¥ZF o AL 249 114
In-Coretruction Properies ] 606 A6% | 1,325 [0.17] 629 | §3) 118 | 95 551 A%
Land w15 L7 0 Lo iy 37 ME ams
Fee Income Business, Tad Credit, & Eacess Cash | 34 ] o 2 i E- ] E ] 34
Reddential - Asiet Vabue | 55,650 S1.801 [%2,651) [5576) (%219) 53,706 2,401 42,018
Less: Ttoskpoint Internst | | [Lh [LLE
Less: Other Payables 1 i 119 A% G
Total Residential nay ™™ I S0 41963 $1543
i rifa | [Viki Fie Y. mmuall un

Hudsian e rhrant | Jeray City, Hobaken) 4, S0k HIE 23K | %1 807 g3xr £0 0 %1, 307 15377 <1085
Clags A Suburban (Metrapark, Shart Hilla) W 1955 437 Fis e FE 4] (- 414 450 353
Subwrban 137 159 101% 187 111 o o (LIl 13 165 153
Subarbs - Under Contract 1 65 =4 11eM e us 2 2 2 | 2l e m
Subtotal " 10,812 EShp A ] | 52,601 $201 {hsan) a0 55 | fzom| 231 $1,8m
Hatel, Bther Jv interosts, & fetadl B ! 201 113§ {16} o 7= i3 =
L B3 | o o | 63 82 &3

| b1} 2 2 2 i b ] ] -3

Gflier - Asiet Value i 30 [EHd] i518) [55) | 52,300 52,505 S0
Less: Office Unsecured Deb [t 12 90
Less: Ofice Prefeimed Egquity/LP intere s § 53] 53 153
Audd: 1051 Balances & Cther Reseivables 12 12 14
Tatal OHice NAY i 51,354 41,567 53,147
Total Mack-Call NAV ———— = stoba|  d3s%0 SaEmo
Appwoximite NAY / Shore I00.2MM shares) '™ sanss | sasaw srese
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Appendix

wiclite

PLEASE NOTE: The Company's Net Asset Value estimates at
June 30, 2020 contained herein were produced based on
conditions for the Company and its market and industry
under normalized circumstances, exclusive of the
uncertainties described below as a result of the worldwide
COVID-19 pandemic.

The recent outbreak of COVID-19 worldwide has
significantly slowed global economic activity and caused
significant volatility in financial markets. As such, there is
currently significant uncertainty around the breadth and
duration of business disruptions related to COVID-19, as
well as its impact on the U.5. economy. The current
economic environment can and will be significantly
adversely affected by many factors beyond our control. The
extent to which COVID-19 impacts our Net Asset Value
estimates currently and into the future will depend on
developments going forward, many of which are highly
uncertain and cannot be predicted. As such, as a result of
the magnitude of such uncertainties under the current
climate, the Company has made the decision to provide its
NAV estimates at June 30, 2020 under more normalized
conditions to provide its investors with a more useful
measure at this time.
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e Capnali e valise Dack baned on the projected number of paviods 1o reac fan. Tre discoury rate sppiied,
currenaly ranging fram THoee 8,759, 1 cetsrmingd Baed on @ nk saaenment of the devecpmant ssthities and companbiy
trprt returna 00 the merketplete. The Lompey then adds back the datounted profedted Intenim b How scpetted 5 by
FENETEUED BaNDg hd DEOPHIED MU PRNDD W FEEDN PIEDINEETOR,

The fililartin) valuabon §Ralvi i batala b @ Rodeland MAY of B1I06 000 000, »F the comBany’s ihare ol 1 NAY &f
SLTI0O0A000 "MMORC Trare™. Thie ismer amiouna repraiengs the compary s anare of Rovesnd HAY, ney of tne
$I57,000,000 sttri butabls to Fockpoint™s nonconbrol bng intersit




Appendix

Top NAV (net equity] Contributors ; ar 1 Gap InPlace  Rent

Operating Prapertie F % Fat & it S
wrbwy Haborice 4147 1i% DHfice
sennsa 170 10% Hudsan YWaterfrent 5838  5aN 53348 $46.53  BBAN 6O TN HMBOT S37
Liberty Towers 144 g Class A Subwrban ary 19% S0 RL 4159 00N 10% 50N 239 76
Portelde 7 6 S8 5t Exst Pl 106 e Suburtian 159 101% 2627 7.3 75N 80K 90N 157 13
2ahs Lafs 2 5 Suburtyan - Under Contract 384 1iEM IE AE BiA Hfa LI e s
Subteisl S0s 4% Subtotal 10.812 51778 53627 53074 53,609 5241
Current fFuture Dovalopmant Proportioy NA_‘V b Market
Tha Charstin 4237 14% w;a::n:t:n. ¥ Watrn, 1%
Plaza 8/ (land) 127 i NI Corridor, 7%
Building 9 at Port irrperial a8 B
107 Worgan 67 ¥
The Upten a8 ™
Subtetsl S8 W% Gross Portfolio Valus

Stabilized Gross Anet Value A% RA0
Top Cantributing Assets $1291 L Less: Discount for CIF 1219y

Discounted Srsss Asset Valug 48 431

Less: Ewisting Debt 12,650y

Leds: Brd Pasty Intereats & Other OBl (204}
Less: Rockpoint Share
MICRC Shode of Residential NAY 51,720

10}  Furnant to recent regotiations to wel the Shont M porticla, the Compeny 1ought 8 quote for ol snarcs of the $124.% million crom-collateralized Ican snoJumibenng thres of the four masts., Thet velus b evtmeted 1 be
S0 emilien, which indicatea totel debt reticement coots of $130.8 milien.

1]  This proup represents asset remaved from ithe Clan & Suburban or Suburben bucke i that sre under contract o aals.

. apaled b4 the 10 2000 Ardualited Caik NI, 5 dadved Irom e gredest valud & pefstit taik llawl dved Tae years and @ erntics vilue Baded on italilited ihedms atd o fackel £ad fa'te, &l

i, Sk Indarmation Aot Net Dperaning b eme on page 41,

s for sach of & oparating off o sniets by waking the sum of (] the prevsmnt valus of perictic caah flcwa over five yasn end (6 & terminal valus Bated on Siematsd veabdi e

irzcme and @ market captaloation rate tabiicaticn, all daccunted at an url evered intemial rate of return. This valus, dvided by the projscted ret sparating income for 8 onsyear period yisich the yesr one imputed

cap mticn rete. Management projecta the penodic caah flows over ra and the tabiliced income from 8 combination of in-place leme contracta, proapective renswal of expinng leawa ard proapectve lems-up of

vataf space. Fattors cord dered by MmBhagemient | projedting feleaih rl It o vatard spete ard bl ng B appicable marsel revvial rabes Aeude! (dertilcaticn of leaie tuiteelly B g Aegokiabed By

TBRBESTEA FOTICE] B R COTses 107 BUCT DYGDEITY TV SR CONDEE TS 188 U DT LT 0 PRGOS wOT TN COMEERY'S POMI0H0 3R T0 Compitar DUEmNgS |h EWisr Ingationg

Notwithatanding the icregoing. Bny snets that sre contempiated for usle are valusd individua iy &t indicative or Bt Contract prices

11]  Theywar ohm tap
AR T SR w0 Il TR o P
13} The Compary caloulstss Stinetsd grow
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Appendix

14) S+ information About Net Openating Income on pa)
A Fe P e ARG FEpUrESaIng activiBen, Alter apply

5 B pro etted 1habilEed ret Sef by Intame, the Capvteliped v 13 At diacourted Bath Baied o the projetted fumber of pefios to
P RERDHILE R SVEET, TrE BIGUR FEE $0DI S0 18 CRtETra RS on B ik SISEIMETE of The FEDURTIGRING/TITDOTAE BOTAITE BT COMPErEDIE TEFER TETE o The iekanpiace, and furthar valiienes Dy cutsine marken
FATE, whieh SvalEDle 158 TN A g iRy, Bk iline i e 0 el Tl e COIME A 187y 10 DOMELELE U B
Projectan InGEnn cparEtng Canh oWy SapEcTe vo be EEnarated by the propHy o

181 Irzlhudes the Compeny' s awnenkip irtarsaty in the Myttt Regency Jersay City srd two cifize [cirt venturs proparties.

160 The Company updated (i valuaben method of e Harborude Fata < land bt rellact an SE0F per urit vatue for 79 feaidertinl units,

AT Trevaise of lare |5 DENE OR 8 CONDIRaTon ol FEOE OF DERIng TR IETHON P T IR P PEIEVENG IFEPK SBT3 S LIS e TR DETTEN, BN SOMBTIEs May uTikee (Bna sppre vels for cemaln markens, i svslisbie
oihe pufpoiel, kar i i Pl Famtie, v Dofdaled whal @ dl partel's vilie widil feed U0 De wieh SomBined w O Doy el ODAreL DO 10 Vi# d whisl we Deleve 1O De s v o gl fate ol
FerrT lor B Ve opEnT project. THe pav SpErOTENT Wit or per suar s Ioot oliice Space veiuer 5re deriid Dy dhicing the SEEreEEtE LB velue by the ruiDer of BOCENGE] SRarEEnE wnion o wuare leet ol ollice ypece the land
can accommodete, The number of potent sl unita or wquare feet of cifice ip snd percel can sccommaodate i Mok commonty governad by sither ineplace governmental approvaly or denaity regulstiona wt forth by sxiting
rorifg Ao ine.

18 Thedeor n the approamete NAY por ahare of 4255 from RMarch 53, 2020 to June 30, 1030 11 due grimarndy t2 intemal re-snsaement of market lsae smumpbicra relabrg to the office portfciio,

Information About Net Asset Value [NAV)

Crarall, NAV i

r i ot By calrulating the SYCMBRE Eront SNt vakies §or sach of thair real SINEECE Propert By, INkIenEs and othar WEnd | Cant SYaets Bnd intEre, and then deducting from such annours the Conme spsnding net debr
1ot valum for the opersting resl eatate properte are caculated waing the direct capitak rbon method by chvidng projected net cpssting incoms for @ o r pericd by an
ty. Fiof il Oparating property, manaperet Drojects fel opef BUAE 00 e Tt |1 spadts 1o retee 1o¢ uture Deh o 1roe 8 sofmtination of in-pate # v . pROIpettive
i) O WECENT NPES# Brgl SNTIIBTING T Spplice Dle e e reniml rene incluce; |cen or ol
i Dt SRTARD TP raDErtes within e Regia ranas’ portiolo ani 107 Compenites Disl degs
wphic location. Ewimanes of capitaliation rates are beved on informaton from rEcent properny wie weniactons au w o irom

vl RN A
ir i lar Location. A cap
puticly svadate indomation regarting urr sisted third-gerty property tremaecticna,

The ute o NAY 23 & measure of value i3 Jubject & cartain inkerent Uritaticn. The sneament of the sitmated NAY of 8 pertcuar property i subjective in thet (€ moives svbratess and sisumpticns and cen be calcusted uling
virioun scoeptable methoda. The Compary™ methada of determining NAY may difer irom the methodh wed by other compand Accordingly, the Comparys satimated NAY may not be comparable to meazure uisd by other
comperie. Al with afy vl tion methodalogy, the methodologi o vl bed by the Company |/ stimatag NAY ace baied upcn a mumber of eitimetel, saumpliond, [uEpments of fuofa that fiay oF My Aot rove 10 Be coffect.
Caperalizanion raten oium red Trom biichy v # BOUFTE SO0 BFE CRTICE! 1 T HAY o8 ior B e §UETT N0 W BOUPTEY 381 STUEN B Vst ity of MBI ConITH S BT BV T, IS IR e Comgeny 85 DR Tt
HAY coe nat repraaent (1) the amount at which the Company’s wecuntiss would trade ot 8 rationsl 1ecurities ecchange, (4] the ameunt that 8 1enwrity heider would coten d he or vhe tried o hin ar her aecurithe, (4] the amount
that § pepuriny holger would receive il the Compary Bousisend o arcl pinnributed the procesds siter prying all of thir supentes and liabiicies gr (i) the beok value ol the Compary’s resl o which |y generaly baved on the
amanti oed cout of the property, subject to cotal fustrnenta.
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