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Market Data as of 2/7/19

Perlod Enced 12/31/2017 12/31/2018
NYSE:MAC $43.37 @ (3.38)% ${1.50) Feporting Frequeancy Quarterly Quarterly
FFO/Shars (8) 1.03 1.00
Last (Delay=d) 4337  Float(%] LThA FFO/Share (S) .83 373
open 4541  Inst. Ownership [32) LTh FFO/Share Growth (56) B.1 28
Previous Close Sharss Sold Short Same-Store NOI Change (35) 273 Ma
LTM Dividends Declarsd {5 2,67 z.87
Day High/Low 43.75/5163  Dividend Yield (3) 881 iasnds Decien
LThA FFO Payout {26 7483 78.82
52 Wk HIgn/Low §1.91/20.80  Awg3M Dally Volume 1,338,845
Total DebtTotal Cap (36) 33.50 MA
Market Cap. (5M) 8.132.3  Volume 2,058,866 LTh EBITDA INt Exp, Sxcl. Capitalized Int (x) 3.88 M
Implied Market Cap. (Sh) 6.682.7 Betaly 068 LTh Recurring EEITDASNNE Exp + Pref Dive 3.58 Ma
Tatal Capltalization {$M) 11.688.1  VWAR(S) 4486 =
Aora
Shares Out.
Funds From Operations
YEAR FFO (3)
2017 A 3 .83
- 2018 & 273
018 E 3.61
2020 E 3.93

One of the best times to buy a REIT is when a trough trading
multiple coincides with trough earnings. MAC is currently in this
position with temporarily depressed earnings related to tenant
changeover and it is trading at nearly the lowest multiple it has
seen. Asthe FFO/share recovers from this timing issue, there is
potential for both earnings growth and multiple expansion which
sum multiplicatively for high potential returns.
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The quarter was poorly received due to weak guidance, but | think
the low numbers were misinterpreted as operational weakness
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rather than just a lag in redevelopment hitting the bottom line. The
fundamentals looked great with double digit improvement in sales
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per square foot.
NYSE:MAC: -24 .78 % @ NYSE:MAC-Vol = SHLU.S. REIT Equity: 11.48 3%
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The information contained in these documents is confidential, privileged and only for the information of the intended recipient and may not be
used, published or redistributed without the prior written consent of 2nd Market Capital Advisory Corporation (2MCAC). Commentary may
contain forward looking statements which are by definition uncertain. Actual results may differ materially from our forecasts or estimations, and
2MCAC cannot be held liable for the use of and reliance upon the opinions, estimates, forecasts and findings in these documents. The opinions
expressed are those of Dane Bowler and are in good faith. While every care has been taken in preparing these documents, 2MCAC makes no

representations and gives no warranties in respect to these documents, including but not limited to the accuracy or completeness of any
information, facts and/or opinions contained therein.





