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Introduction

As a follow up to the letter submitted on October 20, 2022, please note the following;:

> The Veris Board has repeatedly rebuffed proposals from Kushner that would immediately unlock

substantial value for all Veris shareholders

» The same Board has presided over a multi-year record of financial and operational mismanagement and

underperformance - the Board’s assurances that the Company’s transformation is ‘on track” are not credible

> Veris has stated that the Board is committed to high standards of governance and to evaluating the best
opportunities to unlock value for shareholders. It’s time for the Board to demonstrate that commitment, by

engaging in a thorough exploration of Kushner’s proposals

» Kushner stands ready to engage with the Veris Board on our proposals and to deliver immediate value to all

Veris shareholders

Please review the following materials:
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Initial Proxy
Filed

$22.72

BOW STREET

How Did Veris Get Here?

$25.00 Board
Takeover $ 12.32
In May 2019 the activist hedge fund, Bow Street, orchestrated an $23.00 $15.75
aggressive proxy contest to seek the removal of the Mack-Cali '
$19.00
Board and management team, and proceeded to replace the entire $17.00
Board and management team. At the time of Bow Street’s activism $15.00
. . $13.00
against the old Mack-Cali Board and management, Bow Street was
$11.00
very public and very aggressive in their criticism of that Board and $9.00
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Bow Street May 2019 Proxy Presentation Reality Since Proxy

“Cautionary Tale for [Veris'] Board: Macerich (Macerich was a mall REIT  Since the beginning of Bow Street’s takeover process, Veris” stock price
that was offered a buyout; after rejecting the buyout offer the REIT went down — has declined 46 %P/

over 50%. Macerich was a cautionary tale stated by Bow Street in their 2019

proxy presentation materials) 141

“[Veris] is significantly over-levered, with no credible path to reduce Veris has continued to increase leverage from 9.5x?8! in Q4 2019 to
debt” 1241 14.1xBBl in Q2 2022

“Over the last 15 years, shareholders have seen their dividends decline Veris has reduced dividends by 100%, to zero. Shareholders have not
~70%" 341 received any dividends since Bow Street management took overl“?l
“[Veris] must continue to invest in its attractive multifamily Veris has sold four of their most valuable Hudson Waterfront pieces of
development platform” [#4] land and is planning to put more on the market

“[Veris] does not have not have a single “Buy” rating amongst the eight ~ Veris currently only has ONE “Buy” rating at an outlier price of the

analysts covering the stock; average analyst price target: $21/share” P41 eight analysts that cover the stock; average analyst price target: $16.29
(22.40% lower than the time of proxy bid)5B!

AlBow Street May 2019 Proxy, Page 48

1 [
2Al Bow Street May 2019 Proxy, Page 37 t
3AI Bow Street May 2019 Proxy, Page 9 [3
[
[

=

Al Bow Street May 2019 Proxy, Page 40
5A1 Bow Street May 2019 Proxy, Page 46
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Bow Street Proxy - Key Metrics

Bow Street - May 2019 Proxy Materials/!/ | Current Reality as of October 19, 2022 |

What $1 invested at RMZ inception is worth today (total return)® I What $1 Invested at Bow Street’s takeover of the board (June 11, 2020) is worth today !/ I
$4.00 $3.79 I $1.07
$1.30 I
$3.50
$3.09 $1.06 $1.02
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Dividend cut by nearly ~70%... _..leverage has more than doubled ... I Dividends Cut 100% ...leverage has increased again ’/ I
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The market has continued to disagree with Veris’ strategy under Bow Street management, despite tailwinds for multifamily real estate

I Bow Street May 2019 Proxy, Page 8 & 9
2] Bloomberg; Annual dividends calculated based on declaration date, total return reinvested dividends, total return period to October 19, 2022
BI'Veris Q2 2022 Supplemental, Page 7
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Veris Dividends

Veris Historical Dividends!!!
$2.0/share

$1.80
$1.5/share
$1.50
$1.0/share
$0.5/share
$0.0/share

New

Management

$0.60
$0.00 $0.00

$0.70 $0.80

$0.60

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Veris has not made a distribution to shareholders since July of 2020

Veris’ peer group has continued to return dividends to their shareholders during the same period"/

uuuuuuuuuu

VOKIS | [maty | AIR cavomn¥ ESSEX mewmons @MAA B8 A clme

Cumulative dividends to

today since last Veris $0.00/share |$14.31/share $3.09/share $10.30/share $19.12/share $5.49/share $10.78/share $3.31/share  $0.17/share
dividend date (7/10/2020)

Kushner’s proposed G&A savings would free up $47.5 million of cash flow for dividends

1 Dividend Data From Nasdaq
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Veris General and Administrative Costs

General and Administrative costs for Veris are multiples higher than its peers

MMMMMMMMMMM
nnnnnnnnnnnnnnnnnnn

V@rlS Avah]nBav A I S CAMDEN{ ‘ RFL%\S‘REM)‘(M £5 EquityResidential * MAA DR Aelme

NUMBER 0F 22 299 75 176 254 310 292 181 27
PROPERTIES
:ETI:I[:}S 7,441 89,037 25,363 60,267 62,661 80,227 98,778 58,328 8,868
:IAI]T&HSLIY“EENAIVIEE#HH[UM[ $3,176 $2,760 $2,589 $1,839 $2,461 $2,900 $1,529 $2,377 $1,781
AVERAGE
ASSET MG 6 15 38 13 28 23 19 23 41
1011 TOTAL A $57.20 $69.61 $18.59 $59.37 $51.84 $56.51 $52.88 $57.54 $27.54
(MILLIONS)

0
ZHEZ;SHS%IASM 5 0.87% 0.29% 0.19% 0.20% 0.17% 0.18% 0.23% 0.26% 1.04%
VERIS' G&A % MULTIPLE
RELATIVE T0 PEERS (% OF ASSETS) VERIS 3.0X 4.6X 4.4X 5.1X 4.8X 3.8X 3.3X 0.8X
L0216 $7,687 $782 $733 $985 $827 $704 $535 $986 $3,105
DOLLAR PER UNIT ’ ’
VERIS' G&A MULTIPLE VERIS 9.8X 10.5X 7.8X 9.3X 10.9X 14.4X 7.8X 2.5X

RELATIVE TO PEERS ($/UNIT)

Veris Residential Properties as of 06.30.2022. Peer comparable data as of Q2 2022 reporting.
(Per Veris’ Q2, 2022 Supplemental, Page 31); G&A as % of assets per Greenstreet.
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Debt Repayment

* Veris' management has incorrectly claimed to shareholders in recent public presentations that they have paid down $1.2
billion in debt since 20211

* Veris' redemption of Senior Unsecured Notes of $575 million in May 2021 required the Company to draw upon two
additional secured loans and credit facilities, each with higher interest rates than the previously redeemed unsecured
notes, for a combined total of $295 million/?/

* Veris' total net mortgage and loans payable obligations have decreased by only $53 million since the end of 2020, from
$2.20 billion to $2.15 billion at the end of Q2 202213/

* Despite a total net debt reduction of $574.3 million since the end of 2020, Veris' interest expenses have increased, from
$17.6 million in Q1 2021 to $17.7 million in Q2 20224

* The Weighted Average Maturity of Veris' total debt has shortened from 4.85 years in Q4 2020 to 4.02 years Q2 2022, a rising
headwind given the escalating cost of capital®/

Net Debt / Adjusted EBITDAW

New Management
20.00x

15.00x

10.00x
- I I I I I
0.00x

Q12019 Q22019 Q32019 Q42019 Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022 Q22022

[ Veris “Strategic Transformation” Announcement October 10, 2022

121 Veris Q2 2021, Page 26; Veris Q2 2022, Page 27

BI'Veris Q2 2021, Page 29; Veris Q2 2022, Page 28

14 Veris Q4 2020, Page 57; Veris Q2 2022, Page 29; Veris Q1 2021, Page 7; Veris Q2 2022, Page 7
151 Veris Q4 2020, Page 57; Veris Q2 2022, Page 62

161 Veris Q1 2019 - Q2 2022 Supplementals
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Same Store NOI and Net Rental Growth

* Veris' management has stated to shareholders that the Company's Net Operating Income and Blended Net Rental year-
over-year growth rates for Q2 2022, including relative to the Company's peers, are “sector-leading” !/

* However, Veris has selectively represented this data to inaccurately claim success

* From Q2 2020 to Q2 2021 Veris” multifamily NOI shrunk by nearly 40%. The appearance of YoY growth in Q2 2022
is only relative to the particular under-performance in Q2 2021, during which time the Board was controlled by Bow
Street affiliates [/

* Veris' benchmarking of Q2 2022 YoY growth against peers with assets nationwide overlooks the particular
depression of rent prices in Jersey City, where the Company is uniquely concentrated relative to peers (see below for
Jersey City YoY rent growth in RED compared to YoY rent growth in other regions where Veris' peers own properties i)

25.00%

Veris

sector-leading"! YoY rent growth was only due to the particularly
20.00% high state of rents in Jersey City compared to where Veris” peer group owns -
properties. Jersey City rent growth is 8% higher than market averagel! T I

15.00%

10.00%

5.00%

0.00%

11% below market average

-5.00%
-10.00%

-15.00%
Q1-2019 Q2-2019 Q3-2019 Q4-2019 Q1-2020 Q2-2020 Q3-2020 Q4-2020 Q1-2021 Q2-2021 Q3-2021 Q4-2021 Q1-2022 Q2-2022 (Q3-2022

e |ersey City National Southeast Northeast e Midwest e====Mid Atlantic e==——Southwest

M Veris “Strategic Transformation” Announcement; October 10, 2022
121 Veris Q2 2020, Page 61; Veris Q2 2021, Page 50
B'Yardi Matrix Market Reports
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Bad Sales & Purchases

Bow Street stated in their 2019 presentation that it “must continue to invest in its attractive multi-family development

platform” and the only way to do so was through elevated leverage or dilutive joint ventures/!/

Instead of maximizing the value in their development platform through de-levering other assets, Veris made the
decision to sell four of their most valuable pieces of land in their development portfolio

*  These pieces of land would have yielded a 6.00%+ return on cost if developed/?/

Instead of using the sales proceeds to pay down the highly criticized preferred equity or debt, Veris used the land

proceeds to purchase The James in Park Ridge, New Jersey!?/

Veris purchased The James at the top of the market for a very high valuation producing extremely tight

returns for investors (4.00% cap rate) B/

i

The ]ames - 4?.0%

e

Cap Rate

Land Sold
1,500 Units

[11May 2019 Proxy Bow Street, Page 40
12 Kushner Internal Analysis
BBl Veris Q1 2022 Supplemental, Page 5
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Office Sale

Veris waited until Q2 2022 to sell Harborside and let themselves get pulled
off the cliff as the market deteriorated dramatically, instead of re-evaluating
if a sale in the current market environment was the best for shareholders

Veris’ decision to fire-sell commercial real estate assets with potential long-
term value indicates their inability to preserve and create shareholder value

Sale process was prolonged due to management’s decision to sell the entire
campus as one portfolio rather than selling individual assets with different
risk profiles

October 2022

H1/H2/H3
In-Contract

($223/psh)

September 2021 February 2022 October 2022
101 Hudson 70 Hudson 101 Hudson
In-Contract Closed Closed
($305/psp!t! ($696/psf) 12 ($278/psf)

Comparable property
sold by competitor for
significantly higher
$/pst

Veris allowed the buyer of 101 Hudson to string them out for a year until the
office market in Jersey City deteriorated rapidly

Property eventually sold for $34 million less than the original contract price,
costing shareholders $27/psf in the disposition

121 Jerseydigs.com Article, February 17, 2022,
131 Nasdaq Article, October 10, 2022
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Office Sale
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# Subject Subject #1 #2 #3 #4 #5 #6 #7 #8
! ! Waterfront Corp 545 Washington 570 Washington Waterfront Corp
Address | H1/H2/H3 101 Hudson [ 70 Hudson 95 Greene St 1000 Harbor Blvd. 30 Montgomery
: : Center | Blvd Blvd Center 111
Date : Under Contract October 2022 : February 2022 January 2022 January 2020 December 2020 January 2020 February 2019 November 2016 July 2016
SF 1 1,886,798 1,246,283 1 431,281 557,864 340,000 614,218 866,706 350,000 511,000 305,000
Sales Price : $420,000,000 $346,000,000 : $300,000,000 $210,000,000 $94,500,000 $219,000,000 $372,750,000 $165,000,000 $275,000,000 $101,000,000
Price PSF : $223 $278 : $696 $376 $278 $357 $430 $471 $538 $331
Occupancy: 68.90% 83% : 94% 82% 0% 100% 100% 100% 100% 70%
Buyer : N/A Birch : Hana / Vision DWREI / SJP Thor & PFA Wharton/KTB Harbor Group ISTAR Mitsui Fudosan ARA
Seller ' Veris Veris | Spear Street / PFA Veris Prudential / SJP Hartz Mountain Lefrak Lefrak SJP / USAA Onyx / Rubenstein
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Veris NAV Discount

Prior to the Kushner’s October 20, 2022, proposal to acquire Veris for $16.00 per share or to enter into a management agreement, Veris
traded at a 40% discount to Wall Street Research NAV, while the average peer discount was 27 %

Premium/ (Discount) to Wall Street Research NAV/

Wall Street :_
Research $51.28 $47.63 $180.01
NAV/sh
1
Share | $38.86 $36.83 $147.61
rice
1
1
1
I
1
:
1
a0%) |
1
1
1
1
1
I
:
1
: (24%) (23%)
(30%) E Average P / (D) to Wall Street Research NAV: (27%)
1
: (31%)
I
1
1
1
1
1
I
:
1
(50%) 1
ELME CPT AVB ESS UDR AIRC MAA

Source: Public Filings, FactSet as of 10/19/2022
[IWall Street Research NAV/sh as of 10/17/2022



Disclaimer

No representation or warranty, express or implied, is or will be given by Kushner or its affiliates, directors, officers, partners, employees, agents or
advisers or any other person as to the accuracy, completeness, reasonableness or fairness of any information contained in this presentation and no
responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions or misstatements, negligent or

otherwise, relating thereto. No information included in this presentation constitutes, nor can it be relied upon as, legal, tax, investment or other advice.

Vs Va7

,expect’,

VA

This presentation contains forward-looking statements. These statements may include the words “believe anticipate”, “intend”, “plan”,

“estimate”, “project”, “will”, “may”, “targeting” and similar expressions as well as statements other than statements of historical facts. Such forward-
looking statements involve known and unknown risks, uncertainties and other important factors which may cause actual results, performance or
achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements.
Furthermore, certain forward-looking statements are based on assumptions or future events which may not prove to be accurate, and no reliance
whatsoever should be placed on any forward-looking statements in this presentation. The forward-looking statements in this presentation speak only
as of the date of this presentation, and Kushner expressly disclaims to the fullest extent permitted by law any obligation or undertaking to disseminate

any updates or revisions to any forward-looking statements contained herein to reflect any change in expectations with regard thereto or any change

in events, conditions or circumstances on which any such statements are based.

This presentation should not be relied upon for the purpose of evaluating the performance of Veris Residential or for any other purpose, and neither
Kushner nor any of its affiliates, directors, officers, partners, employees, agents or advisers nor any other person, shall be liable for any direct, indirect
or consequential liability, loss or damages suffered by any person as a result of this presentation or their reliance on any statement, estimate, target,
projection or forward-looking information in or omission from this presentation and any such liability is expressly disclaimed. In all cases, interested
parties should conduct their own investigation and analysis of Veris Residential and the information contained herein. This presentation should not be
considered as a recommendation by Kushner or any affiliate or other person in relation to Veris Residential. All information, opinions, and estimates
contained herein are given as of the date listed on the front of this presentation or as otherwise set forth in this presentation and are subject to change

without notice.
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