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As part of Mack-Cali’s continuing strategy, 
the Company will focus on the Hudson River Waterfront 
and other transit-based office markets, while expanding its 
multi-family operations. The portfolio enables the Company 
to provide a full complement of real estate opportunities to 
its diverse base of commercial and residential tenants.

OUR MISSION: Mack-Cali Realty Corporation, a premier owner of Hudson River Waterfront and  

transit-based office and luxury multi-family properties, strives to provide tenants and residents 

with the most innovative communities that empower them to re-imagine the way they work and live.
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This is our second letter to update you on the process of 

our transformation. Often these letters contain photos  

of senior management smiling and looking content no 

matter how the company is doing. That is not us. We are 

not content with our success. We have had great success 

early in this turnaround, however we have a great deal 

more to do. Mack-Cali is embracing change and preparing 

for the future. We are so very proud of the entire team’s 

effort and of the culture evolving throughout our organiza-

tion. Driven by a diverse group of individuals comprised 

of all ages, our future is bright and our leaders of tomorrow 

are contributing today with a passion and energy that is 

producing positive results.

In any turnaround, it is critical to create a corporate culture 

that produces a strong sense of teamwork, allowing the cor-

rect strategy to be executed effectively. The culture we have 

created is based on three core principles. First, always 

be smart about everything we do, which includes: leasing, 

capital market activities, acquisitions, dispositions, and all 

of the little things that together can make the Company 

great. We always look to be better than the day before in 

every aspect of what we do. Second, be aggressive about 

our opportunities, an area in which Mack-Cali can and does 

outperform. Third, and most important, maintain a true 

sense of fairness in all our dealings. This holds true with 

how we treat and appreciate our employees, how we value 

our tenants, and how we honor our word and closely guard 

our reputation. At the end of the day, having credibility as 

individuals and as an organization is critical to success.

Our culture has produced a long-term strategy creating 

real net asset value growth with a corresponding increase 

of 17.5% in core funds from operations for 2016 and a total 

To Our STOCKHOLDERS:

Our culture has produced  
a long-term strategy 
creating real net asset value 
growth with a corresponding 
increase of 17.5% in core 
funds from operations for 
2016 and a total return 
through the end of 2016 of 
74.5% from the day we 
started on June 2, 2015.”

“�
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return through the end of 2016 of 74.5% from the day we 

started on June 2, 2015. Our strategy remains focused on 

continuing to grow our Hudson River Waterfront real estate 

assets, both office and multi-family, ultimately creating a 

real sense of place. Furthermore, we plan to complement 

the waterfront efforts with best-in-class office and multi- 

family properties in other select, high-barrier-to-entry  

and transit-based locations. 2016 represented a pivotal year 

in Mack-Cali’s transformation. Our new management team, 

now in place for almost two years, has been focused on four 

primary disciplines to accomplish the transformation. Each 

of these areas is inextricably linked: leasing and operations, 

sales and acquisitions, development, and capital markets. 

We made great progress this year in each of these areas and 

believe that we are well on our way to completing our plan 

to unlock meaningful value and drive net asset value ahead 

of our original timetable and with more favorable results 

than anticipated.

Leasing and Operations

Our office percentage leased reached the highest level since 

before the Great Recession. Our team worked to close the 

year with leasing spread increases in our core portfolio of 

20% on a GAAP basis and 10.9% on a cash basis, driving 

occupancy to 90.6% in our core portfolio, leasing roughly 

2.8 million square feet. Supporting our success was healthy 

demand in our select markets. We have started 2017 by 

building on the recent success and are working to further 

drive our percentage leased as we move through the year. 

Our operationally focused efforts resulted in same-store 

net operating income growth of 10.1%, the highest growth 

in more than 15 years.

Some of these operational achievements were linked to  

disposing of non-strategic assets. We set and achieved our 

goal of $750 million of asset sales in 2016 and expect to 

complete an additional $600 million in 2017. We success-

fully exited non-core markets that include: Manhattan, 

Washington, DC, and other suburban markets. Through  

strategic acquisitions, we solidified our presence in several 

key markets including: the Hudson River Waterfront,  

Metropark, and Short Hills, all in New Jersey, and all comple-

menting our existing holdings.

Our active portfolio management helps us achieve our  

stated goal of owning a fewer number of buildings each 

larger in size, concentrated in higher growth markets. With 

corresponding larger average tenant size, we have the  

opportunity to achieve greater operational efficiencies. 

These streamlining efforts have enabled us to spread in-

house leasing and engineering teams among fewer assets, 

while maintaining high standards of service for tenants.

Our multi-family subsidiary, Roseland Residential Trust

A key Company accomplishment in 2016 came via the 

meaningful achievements completed by our best-in-class 

multi-family subsidiary. Specifically, Roseland executed a 

series of acquisitions and dispositions that solidified the 

ownership structure of its properties and increased cash 

flow. The closing of the Monaco Towers acquisition in Jersey 

City in the second quarter of 2017 culminated a string of 10 

transactions whereby Roseland will reduce its subordinate  

interests to two assets from 10 at year-end 2015. From a 

development perspective, Roseland delivered 711 units in 

2016 and is scheduled to deliver more than 1,300 units in 

2017. The lease-up portfolio is highlighted by the March  

delivery of the iconic, 762-unit Urby in Jersey City. Since 
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opening just two months ago, more than 150 apartments 

have been leased, a record pace for rental units in Jersey City.

Roseland continues to oversee a construction portfolio of 

2,300 units, with planned starts from our land portfolio in 

2017. Roseland’s acquisition, lease-up, and construction  

activities will lead to cash flow growth from $18 million in 

2016 to a projected $59 million in 2018, with strong growth 

projected thereafter.

Roseland has proven to be a great engine of value creation, 

with an estimated internal net asset value at year-end 2016 

of $1.35 billion, concentrated in operating and construction 

assets, with a geographic focus on the Hudson River  

Waterfront. Importantly, in early 2017 we closed on a $300 

million strategic equity raise with the Rockpoint Group. The 

transaction will facilitate Roseland’s ongoing development 

and acquisition activities.

Capital Markets

With respect to our capital markets activities, we had an  

extremely active and productive year. During 2016, we retired 

or refinanced in excess of $500 million of high-cost debt,  

reducing our weighted average interest rate by 143 basis 

points to 3.79% while extending our weighted average debt 

maturities to 3.8 years. Through a combination of improved 

operations and asset dispositions, we have increased two 

key debt ratios, interest coverage from 2.78x to 3.28x and 

fixed charge coverage from 2.33x to 2.61x on a year-over-

year basis. Strong progress continues on improving the  

positioning of our balance sheet. We added important  

financial flexibility by re-casting our $600 million revolving 

line of credit that now matures in 2021. The line is appropri-

ately sized to support the Company’s growth initiatives.

The $300 million equity raise culminated a period since the 

beginning of 2016 where Roseland’s capital markets activity 

totaled $800 million.

We have made meaningful improvements to our capital 

structure. We are confident that our financial position will 

continue to improve throughout 2017, which will serve to 

enhance our funding options.

It has been an honor to serve our stakeholders these past 22 

months. The team has made meaningful progress toward 

transforming and strengthening the Mack-Cali platform.  

As we stated earlier, we are not content with our results. We 

embrace the challenge before us with confidence and look 

forward to keeping you apprised of our progress.

We’d like to thank every single one of our 507 team members 

for their dedication and contribution to all of our successes  

in 2016, and our stockholders for your continued support.

MARSHALL B. TYCHER 

Chairman of Roseland Residential Trust

MITCHELL E. RUDIN 

Vice Chairman

MICHAEL J. DEMARCO  

Chief Executive Officer

Strong progress continues on improving the positioning  
of our balance sheet. We added important financial  
flexibility by re-casting our $600 million revolving line of 
credit that now matures in 2021. The line is appropriately 
sized to support the Company’s growth initiatives.”

“�

April 7, 2017



These properties are significant in the Mack-Cali portfolio 
and are key examples of our vision to reimagine, reamenitize 
and repurpose assets in our core markets to maximize value.

Featured PROPERTIES:

Proposed Haborside transformation—Hudson River Waterfront
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With more than three million square feet of office space 

overlooking the Manhattan skyline, Harborside truly stands 

as Mack-Cali’s Hudson River Waterfront flagship location.

Plans have advanced to transform Harborside into a world-

class destination with increased appeal to tenants, residents, 

visitors, and the entire community. The stunning architecture 

and urban landscape of the re-imagined Harborside will  

bring a new vibrancy to the waterfront in Jersey City. A 

wealth of world-class dining options, experiential retail, and 

first-class collaborative lounges will be coming soon—mak-

ing Harborside a premier destination, one that is expected 

to attract the new generation of technology, advertising, 

media, and information firms.  

With easy transportation from Manhattan, especially from 

the new WTC Oculus, Harborside is just minutes from  

Manhattan via PATH or the NY Waterway ferry. 

Jersey City—no longer just another gritty town on the 

wrong side of Hoboken or the Hudson River—has rapidly  

become a hive for fashionistas, artists, and hipsters. The  

cultural downtown bursts with activity day and night due  

to an abundance of cafés, bars and restaurants. Appealing 

to both millennials and family focused residents, Jersey 

City’s affluent and well-educated population makes it a 

perfect place for investment in office space and luxury 

multi-family homes.

Recently taking 25,000 square feet at Harborside, Mack-Cali 

and Roseland have designed a beautiful and modern new 

corporate headquarters to call home. They have also formed 

a Special Improvement District that will guide economic  

revitalization and make the greater Harborside area cleaner, 

safer, and greener, thus furthering their dedication to the 

tenants and residents of the area and Jersey City as a whole.

OFFICE

Harborside and Mack-Cali’s Corporate Headquarters
Jersey City, New Jersey

3,071,695 sq. ft. 

06
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OFFICE

111 River Street
Hoboken, New Jersey

566,215 sq. ft.

A significant acquisition in Mack-Cali’s strategic Hudson River 

Waterfront vision, 111 River Street is a 13-story, 566,215-square-

foot, trophy office tower located on Hoboken’s waterfront 

promenade and part of the landmark project to develop the 

south waterfront in Hoboken. This building comes complete 

with a full-service cafeteria, fitness center, indoor parking with 

259 spaces, and conference facilities. This acquisition means 

Mack-Cali now owns 25% of the class A market in Hoboken.

As tenants continue to get priced out of Manhattan and 

Brooklyn, Hoboken and the Hudson River Waterfront have 

become an attractive alternative and are emerging as a  

primary office location for large corporations. The waterfront 

market serves as an extension of Lower Manhattan on the 

west side of the Hudson River and offers tenants class A of-

fice space with unobstructed water views comparable to 

properties in Manhattan, from both a quality and amenity 

based perspective, at a fraction of the cost. 

Hoboken epitomizes the gentrification that has transformed 

the “Gold Coast” of New Jersey. The area has emerged as a 

destination for young professionals and tenants who find it 

a preferable alternative to the high cost of Manhattan. The 

influx of residents has infused Hoboken with a tangible 

energy and has helped spur retail, residential, and office 

development. The appeal of the area as a place to live 

complements the desire for individuals to work closer to 

their homes, and for companies and industries to relocate to 

the area. This migration to the waterfront has made Hoboken 

a more permanent residential base with residents benefitting 

from the plethora of restaurants, bars, retail destinations, 

and schools in the area.

MACK-CALI REALTY CORPORATION  |  2016 ANNUAL REPORT
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Jersey City Urby is located at Harborside in the heart of  

Jersey City, just off the Hudson River Waterfront and directly 

across from Manhattan. It was co-developed by Ironstate  

Development and Roseland.

Urby represents a complete rethink of the residential  

rental housing concept, design-driven and tailored to fit  

every cityscape. Developed with the needs of the contem-

porary urban renter in mind, Urby offers thoughtfully  

designed apartments that make smart use of space. Integral 

to Urby are its communal spaces, designed to foster natural 

opportunities for residents to meet and interact. Urby  

regularly offers classes, events and other programs to  

create a dynamic experience for residents. 

Urby has risen on a vacant parcel located within Mack-Cali’s 

Harborside mixed-use complex. The project provides a new 

east-west connection of Bay Street within Harborside and 

adds public spaces and retail vibrancy to the neighborhood. 

The location provides unparalleled easy access to public 

transportation via the Exchange Place PATH station, the 

Hudson-Bergen Light Rail, and nearby NY Waterway ferry.

MULTI-FAMILY

Jersey City Urby
Jersey City, New Jersey

69 stories/762 apartments
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The acquisition of 333 Thornall Street demonstrates one part 

of Mack-Cali’s strategy to focus resources on transit-based 

real estate and the successful markets in New Jersey such as 

Metropark. The Company plans to integrate its existing 

building at 343 Thornall Street with the new acquisition 

through the construction of an interconnected, landscaped 

walkway providing access to the shared amenities, as well 

as terraced, outdoor seating creating an approximately 

400,000-square-foot campus. The new development also 

has a fitness center, conference rooms, and multiple dining 

options. 

Metropark, as one of the largest concentrated office markets 

within New Jersey and one of the state’s most prestigious, 

creates strong rental demands and high occupancies. The 

area is also known for its corporate presence, availability 

of diversified labor, and easy access to the region’s trans-

portation corridors and one of the only mass-transit 

served submarkets in New Jersey.

OFFICE

333 and 343 Thornall Street
Metropark, New Jersey

391,837 sq. ft.
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Signature Place at Morris Plains is a unique development for 

Mack-Cali and the first of its kind, as Roseland repurposes a 

previous office building into a multi-family community, 

continuing Mack-Cali’s strategy to identify new opportuni-

ties within the portfolio as well as uniting the strengths of 

both companies. 

The repositioning of select Mack-Cali office buildings into 

multi-family communities remains a key part of the strategic 

plan. Mack-Cali and Roseland are repositioning under-per-

forming, obsolete assets while continuing to evaluate the 

MULTI-FAMILY

Signature Place
Morris Plains, New Jersey

197 Units
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portfolio for additional repositioning opportunities. The re-

purposing of certain assets creates significant value and en-

sures the highest and best use of those selected properties.

This property, to feature 197 luxury apartment homes, is 

scheduled to be completed in the fourth quarter of 2017. 

Located at 250 Johnson Road in a park-like setting with lake 

views, the property includes one- and two-bedroom units, 

all with state-of-the-art appliances and finishes. Signature 

Place also offers residents access to a wide range of ameni-

ties, including a fitness center, dog run with dog-washing  

station, resort-style outdoor swimming pool with sun  

deck, barbecue grills, tennis court, golf simulator, resident  

clubroom with billiards, and a conference room.

Situated in the heart of Morris County, in close proximity to 

numerous recreational, dining, and shopping destinations 

along Route 10, Signature Place also features a number of 

convenient options for commuters including indoor/out-

door parking, NJ TRANSIT’s Morris Plains train station with 

hourly service to NY Penn Station, and access to Interstates 

287 and 80.
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OFFICE

150 JFK Parkway and the Short Hills Market
Short Hills, New Jersey

828,413 sq. ft.

150 JFK Parkway and the recent acquisitions of 51, 101, and 

103 JFK Parkway mean that Mack-Cali now commands most 

of the class A office market in Short Hills. These premier prop-

erties provide best-in-class amenities, including full-service 

cafeterias, concierge services, shuttle services to the train 

station, state-of-the-art fitness centers, and impressive finish-

es. The Mall at Short Hills, the region’s premier, high-end 

shopping destination, sits directly across the street from the 

newly acquired properties. The proximity of the mall makes 

the Short Hills portfolio highly regarded as an elite shopping, 

fine dining, and exciting entertainment destination.

Mack-Cali also plans to repurpose Roseland’s former head-

quarters at 233 Canoe Brook Road, as well as part of the  

existing surface parking at 150 JFK Parkway. When com-

pleted, the site will include 200 luxury apartment homes 

and a full-service, 240-key hotel.

Short Hills boasts one of the top school districts in the 

state of New Jersey and attracts a well-educated and  

affluent demographic. The Mack-Cali properties are some 

of the most conveniently located suburban office assets in 

New Jersey, situated immediately off Route 24 and within 

a 5-10 minute drive of Interstates 78, 80, 95, 280, 287 and 

the Garden State Parkway. The Short Hills Train Station, 

located eight minutes from the properties, provides access 

to NY Penn Station.
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WILLIAM L. MACK 

Chairman of the Board of Directors,  
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VINCENT TESE 
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FCB Financial Holdings, Inc.
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MICHAEL J. DEMARCO 

Chief Executive Officer

MITCHELL E. RUDIN 
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ANTHONY KRUG 

Chief Financial Officer

GARY T. WAGNER 
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Executive Vice President and  

Chief Investment Officer

CHRISTOPHER DELORENZO 

Executive Vice President, Leasing

DEAN CINGOLANI 

Senior Vice President,  

Property Management

GIOVANNI M. DEBARI 

Senior Vice President, Corporate Controller

TONI CASIANO 

Senior Vice President, Leasing

WILLIAM P. FITZPATRICK 

Senior Vice President, Treasurer

MANUEL E. GARCIA 

Senior Vice President, Architectural Services 

ILENE JABLONSKI 

Senior Vice President, Marketing

NICHOLAS MITAROTONDA 

Senior Vice President, 

Information Technology

JANICE H. TORCHINSKY 

Senior Vice President, Human Resources

DANIEL J. WAGNER 

Senior Vice President and  

Senior Associate General Counsel

JEFFREY WARNER 

Senior Vice President, Leasing

ROSELAND RESIDENTIAL TRUST OFFICERS

MICHAEL J. DEMARCO 

Chief Executive Officer 

IVAN M. BARON 

Chief Legal Officer 

BRENDA CIOCE 

President, Roseland Management Services 

MARSHALL B. TYCHER 

Chairman

ROBERT CAPPY 

Chief Financial Officer 

ANDREW MARSHALL 

President and Chief Operating Officer 

GABRIEL B. SHIFF 

Chief Investment Officer

CORPORATE INFORMATION

EXECUTIVE OFFICES 

Harborside 3 

210 Hudson Street  

Suite 400 

Jersey City, New Jersey 07311 

Phone: 732.590.1010 

Fax: 201.434.4707 

www.mack-cali.com

INDEPENDENT REGISTERED PUBLIC  

ACCOUNTING FIRM 

PricewaterhouseCoopers LLP 

300 Madison Avenue 

New York, New York 10017-6204 

646.471.3000 

www.pwc.com

 

TRANSFER AGENT AND REGISTRAR 

Computer Share Trust Company, N.A. 

P.O. Box 43078 

Providence, Rhode Island 02940-6204 

800.317.4445 

Outside U.S. and Canada: 781.575.2724 

Hearing Impaired TDD: 800.952.9245 

www.computershare.com

DIVIDEND REINVESTMENT AND STOCK 

PURCHASE PLAN 

Computershare 

P.O. Box 30170 

College Station, Texas 77845 

www.computershare.com

COMMON STOCK LISTING 

New York Stock Exchange (CLI)

ANNUAL MEETING OF STOCKHOLDERS 

Stockholders are invited to attend the  

Annual Meeting of Stockholders to be held 

at noon on June 9th, at Harborside 3  

210 Hudson Street, 7th Floor 

Jersey City, New Jersey 07311

INVESTOR RELATIONS CONTACT 

Deidre Crockett 

Director of Investor Relations 

732.590.1025 

E-mail: investorrelations@mack-cali.com

Visit Mack-Cali on the web at  

www.mack-cali.com
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