Section 1: 8-K (8-K)
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 8-K
CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934
Date of report (Date of earliest event reported): November 1, 2019
CBL & ASSOCIATES PROPERTIES INC
CBL & Associates Limited Partnership
(Exact Name of Registrant as Specified in its Charter)

Delaware

1-12494

62-1545718

Delaware

333-182515-01

62-1542285

(State or Other Jurisdiction of
Incorporation or Organization)

(Commission File
Number)

(I.R.S. Employer Identification
No.)

2030 Hamilton Place Blvd., Suite 500, Chattanooga, TN 37421-6000
(Address of principal executive office, including zip code)
423-855-0001
(Registrant's telephone number, including area code)
N/A
(Former name, former address and former fiscal year, if changed since last report)
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions (see General Instruction A.2. below):

☐Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
Securities registered under Section 12(b) of the Act:

Title of each Class

Trading
Symbol(s)

Name of each exchange on
which registered

Common Stock, $0.01 par value

CBL

New York Stock Exchange

7.375% Series D Cumulative Redeemable Preferred Stock, $0.01 par value

CBLprD

New York Stock Exchange

6.625% Series E Cumulative Redeemable Preferred Stock, $0.01 par value

CBLprE

New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2).
Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐

ITEM 1.01 Entry into a Material Definitive Agreement
Standstill Agreement with Exeter Group
Effective November 1, 2019, CBL & Associates Properties, Inc. (the “Company”) entered into an agreement (the “Standstill
Agreement”) with Exeter Capital Investors, L.P., Exeter Capital GP LLC, WEM Exeter LLC, and Michael L. Ashner (collectively, the
“Exeter Group”) with respect to the composition of the Company’s board of directors (the “Board”) and certain additional matters as
described below. Pursuant to the Standstill Agreement, among other things:
•

The Board has expanded the size of the Board from 7 to 9 directors and appointed Michael L. Ashner and Carolyn Tiffany as
members of the Board, effective immediately, with each to serve until the Company’s 2020 Annual Meeting of Stockholders (the
“2020 Annual Meeting”) and until his or her successor is duly elected and qualified. In addition, the Company has agreed that,
during a period beginning on the date of the Standstill Agreement and ending on the later of (x) 30 days prior to the deadline to
make nominations for election to the Board at the Company’s 2021 annual meeting of stockholders as determined pursuant to
the Company’s current Bylaws and (y) 30 days following the date that neither Mr. Ashner, nor any Replacement Director (as
defined below) for Mr. Ashner, continues to serve on the Board (the “Standstill Period”), the size of the Board may not exceed 9
directors, except as may be required by the terms of the Company’s preferred stock issuances.

•

During the Standstill Period and for so long as the Exeter Group meets the Minimum Ownership Level (as defined below), the
Company will support and solicit proxies for the election of Mr. Ashner and Ms. Tiffany at the 2020 Annual Meeting, together
with the Company’s other nominees, and Exeter Group will have certain rights to designate replacement directors if either of Mr.
Ashner or Ms. Tiffany resigns from the Board or is rendered unable to serve on the Board for any reason prior to the end of the
Standstill Period (each such director, a “Replacement Director” and, collectively with Mr. Ashner and Ms. Tiffany, the “Exeter
Directors”), subject to such Replacement Directors being independent and recommended by the Nominating/Corporate
Governance Committee of the Board and approved by the Board. The Exeter Directors may be recused from any Board or
committee discussions involving enforcement of the Company’s rights under the Standstill Agreement.

•

Both Mr. Ashner and Ms. Tiffany have provided (and any Replacement Director will provide) a resignation letter on the date of
execution of the Standstill Agreement providing that, if at any time Exeter Group’s aggregate beneficial ownership of the
Company’s common stock is less than a “Minimum Ownership Level” defined as the lower of (x) 5% of the Company’s issued
and outstanding common stock and (y) 10,350,000 shares of the Company’s common stock (subject to adjustments for stock
splits), each such resignation shall (subject to the Board’s discretion) become effective immediately.

•

The Board has established a new advisory committee having the principal responsibility of reviewing and evaluating the
Company’s capital structure, equity and debt sourcing, financial strategies, capital allocation plans and distribution policies (the
“Capital Allocation Committee”). The Board has appointed Mr. Ashner, Stephen D. Lebovitz and Richard J. Lieb to serve as
members of the Capital Allocation Committee, with Mr. Ashner chairing the committee and any change in the number of
members of such committee to require the unanimous approval of the Board.

•

The Board has appointed Mr. Ashner to serve as a member of the Executive Committee of the Board and Ms. Tiffany to serve as
a member of both the Audit Committee and the Compensation Committee of the Board. Mr. Ashner, Ms. Tiffany, or any
Replacement Director for Ms. Tiffany, will continue to be appointed to such respective committees of the Board during the
Standstill Period and for so long as Exeter Group meets the Minimum Ownership Level.

•

Exeter Group has agreed that, during the Standstill Period, it will not, and will not permit any of its Affiliates or Associates (as
defined in the Standstill Agreement), to, directly or indirectly (a) nominate or recommend any person for election to the Board at
any meeting of the Company’s stockholders, (b) submit any proposal for consideration at, or bring any other business before,
any such meeting or (c) initiate, encourage or participate in any “vote no,” “withhold” or similar campaign with respect to any
such meeting, and it will not publicly or privately encourage or support any other stockholder in taking any such action.

•

Exeter Group has agreed that it will, and will cause each of its Affiliates or Associates to, vote at the 2020 Annual Meeting (and
at any other meeting prior to the expiration of the Standstill Period) all Company common stock which they have the right to
vote in favor of the Company’s director nominees and otherwise in accordance with the Board’s recommendations, and will vote
against any competing director nominees.

•

Concurrently with the execution of the Standstill Agreement, the Company granted Exeter Group a waiver from the Company’s
ownership limitation provided in its Certificate of Incorporation (the “Ownership Limitation Waiver”) to enable the Exeter Group to
beneficially own up to 9.8% of the Company’s outstanding common stock, subject to the terms of the Ownership Limitation
Waiver.

•

The Exeter Directors will be compensated for Board and committee service, and reimbursed for out-of-pocket expenses incurred
in serving as a director, in the same manner as currently provided for other independent directors of the Board.

•

The Company will reimburse the Exeter Group in the amount of $225,000 for its fees and expenses (including legal expenses)
incurred in connection with the negotiation of the Standstill Agreement and related matters.

•

Additional customary standstill restrictions include the agreement by the Exeter Group that, during the Standstill Period, neither
it nor any of its Affiliates or Associates (as defined in the Standstill Agreement) will:
◦

engage in proxy or consent solicitations, encourage or support any “contested solicitation” with respect to the election
or removal of directors, or seek to call (or encourage the calling of) a special meeting of stockholders;

◦

form, join, or participate in any “group” (within the meaning of Section 13(d)(3) of the Securities and Exchange Act of
1934, as amended) with respect to Company Interests (as defined in the Standstill Agreement), other than a “group”
consisting solely of the persons and entities set forth in the Exeter Group’s Schedule 13D concerning the Company’s
securities as filed with the SEC on August 26, 2019 (the “Exeter Schedule 13D”), or any Affiliate of the Exeter Group
that agrees to be bound by the Standstill Agreement;

◦

deposit Company Interests in any voting trust or subject any Company Interests to any voting arrangement (other than a
voting trust or arrangement solely among Exeter Group and its Affiliates);

◦

make or encourage any proposal for consideration at a stockholder meeting or any proposal for a merger, acquisition,
recapitalization, restructuring, disposition, liquidation, dissolution or similar transaction or business combination
involving the Exeter Group and the Company (or solicit, recommend or publicly comment on, any third party offer or
proposal for any such transaction);

◦

seek to amend the Certificate of Incorporation, Bylaws, or other governing documents of the Company or its
subsidiaries;

◦

seek further representation on the Board;

◦

enter into or maintain any economic, compensatory, pecuniary or other arrangements with any director or nominees for
election to the Board;

◦

seek to advise, support, influence or knowingly encourage any person with respect to the voting or disposition of any
Company Interests;

◦

acquire, cause to be acquired or seek to acquire ownership of Company Interests (beneficial or otherwise) in excess of
the amount permitted by the Ownership Limitation Waiver, or seek to increase the ownership limit contained in the
Ownership Limitation Waiver;

◦

institute any litigation, arbitration, “books and records” demand or other proceeding against the Company or its current
or former directors or officers, or any affiliates or associates, (other than to enforce the Standstill Agreement);

◦

seek any amendment, modification, or waiver of the terms of the Standstill Agreement, or challenge its validity or
enforceability; and

◦

enter into any negotiations, discussions, agreements, arrangements or understandings with respect to any of the
foregoing activities.

•

Exeter Group has agreed to cause its Affiliates and Associates (as defined in the Standstill Agreement) to comply with all of the
terms of such agreement, and to require each of the Exeter Directors to preserve the confidentiality of the Company’s non-public
information.

•

The Standstill Agreement includes customary representations and warranties of the parties and, during the Standstill Period,
each of the parties will be subject to a customary mutual non-disparagement obligation.

Exeter Group has represented that, as of the date of the Standstill Agreement (A) it beneficially owns an aggregate of
10,350,000 shares of the Company’s common stock, representing approximately 5.97% of the shares of the Company’s outstanding
common stock as reported in the Exeter Schedule 13D and (B) it is not, and will not become, party to any agreement, arrangement or
understanding (whether written or oral) with any Exeter Director with respect to such person’s service as a director on the Board or any
Board committee.
Other than with respect to these holdings and the Standstill Agreement, there is no material relationship between Exeter Group
or any of its affiliates, on the one hand, and the Company, on the other hand.
The foregoing description is a summary of the material terms of the Standstill Agreement and is qualified in its entirety by the
full text of the Standstill Agreement, which is filed herewith as Exhibit 10.12 and incorporated herein by reference.

ITEM 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.
(d) On November 1, 2019, in accordance with the terms of the Standstill Agreement described above in Item 1.01 (which description is
incorporated by reference into this Item 5.02), the number of directors constituting the entire Board was increased to 9 directors, and
each of Michael L. Ashner and Carolyn Tiffany was elected to the Board to serve as a director until the 2020 Annual Meeting and until
his or her successor is duly elected and qualified. In accordance with the terms of the Standstill Agreement, Mr. Ashner was appointed
as a member of the Executive Committee and as the Chairman of the newly created Capital Allocation Committee, and Ms. Tiffany was
appointed as a member of both the Audit Committee and the Compensation Committee.
Apart from the terms of the Standstill Agreement, there are no arrangements or understandings between Mr. Ashner or Ms.
Tiffany and any other persons pursuant to which they were selected as directors, and neither Mr. Ashner nor Ms. Tiffany has a direct or
indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K. In connection with their
election as directors, the Company expects to enter into customary indemnification agreements with each of Mr. Ashner and Ms. Tiffany
substantially identical to the Company’s indemnification agreements with each of its other independent directors.
Neither Mr. Ashner nor Ms. Tiffany directly own of any of the Company’s securities. However, Mr. Ashner may be deemed to
share voting power and investment power with respect to 10,350,000 shares of the Company’s common stock owned directly by Exeter
Capital Investors, L.P., as disclosed in the Exeter Schedule 13D. Each of Mr. Ashner and Ms. Tiffany will participate in the current
compensation arrangements applicable to independent directors of the Company as described in the Company’s definitive proxy
statement on Schedule 14A filed with the SEC on March 22, 2019. Accordingly, each of them will receive an initial grant of restricted
common stock of the Company having a value of $25,000 under the Company’s 2012 Stock Incentive Plan in connection with their
appointment as a non-employee director of the Company.

ITEM 7.01 Other Events.
On November 1, 2019, the Company issued a press release concerning the Standstill Agreement and the appointment of Mr.
Ashner and Ms. Tiffany as directors, a copy of which is furnished as Exhibit 99.1 to this report.

ITEM 9.01 Financial Statements and Exhibits
(a) Financial Statements of Businesses Acquired
Not applicable
(b) Pro Forma Financial Information

Not applicable
(c) Shell Company Transactions
Not applicable
(d) Exhibits

Exhibit
Number
10.12

Description
Agreement, dated as of November 1, 2019, by and among CBL & Associates Properties, Inc., Exeter
Capital Investors, L.P., Exeter Capital GP LLC, WEM Exeter LLC and Michael L. Ashner

99.1

Press Release issued November 1, 2019.

104

Cover Page Interactive Data File (embedded within the Inline XBRL document)

SIGNATURES

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

CBL & ASSOCIATES PROPERTIES, INC.

/s/ Farzana Khaleel
___________________________________
Farzana Khaleel
Executive Vice President Chief Financial Officer and Treasurer

CBL & ASSOCIATES LIMITED PARTNERSHIP
By: CBL HOLDINGS I, INC., its general partner

/s/ Farzana Khaleel
___________________________________
Farzana Khaleel
Executive Vice President Chief Financial Officer and Treasurer

Date: November 1, 2019
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Exhibit 10.12

FINAL
AGREEMENT
This Agreement (this “Agreement”) is made and entered into as of November 1, 2019 by and among CBL &
ASSOCIATES PROPERTIES, INC., a Delaware corporation (the “Company”), and the persons and entities set forth on Exhibit
A hereto (collectively, “Exeter”) (each of the Company and Exeter is hereafter referred to as a “Party” to this Agreement, and
collectively as the “Parties”).
RECITALS
WHEREAS, the Company and Exeter have engaged in various discussions and communications concerning the
Company’s business, financial performance and strategic plans;

WHEREAS, as of the date of this Agreement, Exeter owns 10,350,000 shares of common stock of the Company (the
“Common Stock”);
WHEREAS, as of the date of this Agreement, the Company and Exeter have determined to come to an agreement with
respect to the composition of the Board of Directors of the Company (the “Board”) and certain other matters, as provided in this
Agreement; and
WHEREAS, concurrently with the execution of this Agreement, the Company is granting Exeter a waiver from the
Company’s ownership limitation provision in its Certificate of Incorporation to enable Exeter to Beneficially Own and
Constructively Own (as such terms are defined in the Company’s Amended and Restated Certificate of Incorporation) up to 9.8%
of the outstanding shares of Common Stock, upon the terms and subject to the conditions set forth therein (the “Ownership
Limitation Waiver”).
NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are acknowledged, the Parties to this
Agreement, intending to be legally bound, agree as follows:
1.

Board Matters; 2020 Annual Meeting.
(a)

Board Representation.

(i)
The Company agrees that simultaneously with the execution of this Agreement, the Board and all
applicable committees of the Board shall take all necessary actions to (A) increase the size of the Board from seven (7) members
to nine (9) members, and (B) appoint to the Board each of Michael L. Ashner (“Ashner”) and Carolyn Tiffany (“Tiffany” and
together with Ashner, the “New Exeter Appointees”). Each New Exeter Appointee shall be required to meet the Company’s
Independence Standards for Independent Directors as set forth in the Company’s Guidelines on Corporate Governance that are in
place as of the date of this Agreement and set forth on the Company’s website at www.cblproperties.com and as may be further
amended (the “Corporate Governance Guidelines”). During the Standstill Period (as defined below) and for so long as Exeter
meets the Minimum Ownership Level (as defined below), if any New Exeter Appointee should resign from the Board or be
rendered unable to serve on the Board for any reason, then Exeter shall be entitled to recommend a replacement nominee to the
Nominating and Corporate Governance Committee of the Board (the “Governance Committee”) to fill the resulting vacancy, who
shall meet the Governance

Committee’s qualification and membership requirements and applicable independence standards set forth in the Corporate
Governance Guidelines, and other requirements of the Exchange Act (as defined below), the rules and regulations of the SEC (as
defined below) and the listing standards for the New York Stock Exchange (or such other securities exchange on which the
Common Stock shall be principally listed or traded) (any such replacement nominee appointed to the Board in accordance with
this Section 1(a)(i) shall be referred to as a “Exeter Replacement Director”). Each member of the Board who is either a New
Exeter Appointee or an Exeter Replacement Director are collectively referred herein as the “Exeter Directors”. The appointment of
an Exeter Replacement Director to the Board shall be subject to the recommendation of the Governance Committee and approval
of the Board in their sole discretion, after exercising their duties in good faith. In the event that the Governance Committee or the
Board does not accept a person recommended by Exeter as an Exeter Replacement Director, Exeter shall have the right to
recommend additional replacements to fill the resulting vacancy, whose appointment shall be subject to the recommendation of the
Governance Committee and approval of the Board in accordance with the procedures described above. The Governance
Committee and the Board shall expeditiously review and approve or disapprove any such Exeter Replacement Director. Any such
Exeter Replacement Director shall be deemed to be a New Exeter Appointee for all purposes under this Agreement. The
Company agrees that it shall not increase the number of directors on the Board in excess nine (9) during the Standstill Period,
except as may be required by the terms of the Company’s preferred stock issuances.
(ii)
The Company will recommend, support and solicit proxies for the election of the Exeter
Directors at the 2020 annual meeting of stockholders of the Company (the “2020 Annual Meeting”) in the same manner as for the
Company’s other nominees at the 2020 Annual Meeting (as determined by the Governance Committee, but subject to the
approval of the Board, at least a majority of whom (exclusive of the Exeter Directors) will be independent, as defined in
Section 303A.02 of the New York Stock Exchange Listed Company Manual, for purposes of this approval), in each case, so long
as Exeter meets the Minimum Ownership Level.
(b)

Committee Representation.

(i)
Immediately following the execution of this Agreement, the Board will take all action necessary to
appoint Ashner and Tiffany to the following existing committees of the Board: (A) Ashner, Executive Committee; and (B) Tiffany,
Audit Committee and Compensation Committee. Ashner and Tiffany (and any Exeter Replacement Director for Tiffany) shall
continue to be appointed to each such committee of the Board during the Standstill Period for so long as they serve on the Board
and for so long as Exeter meets the Minimum Ownership Level.
(ii)
Immediately following the execution of this Agreement, the Board shall establish a new advisory
committee of the Board to be designated as the “Capital Allocation Committee.” The Capital Allocation Committee shall consist of
three members who shall be (A) Ashner, who shall serve as the Chairman of such committee, (B) Stephen D. Lebovitz, and (C)
Richard J. Lieb. The Capital Allocation Committee shall have principal responsibility to review and evaluate the Company’s capital
structure, equity and debt sourcing, financial strategies, capital allocation plans, and distribution policies, and to make
recommendations to the Board with respect thereto. The Company’s Chief Financial Officer and Chief Investment Officer shall
serve as advisory members of the Capital Allocation Committee and shall be permitted to attend all meetings of such committee
and to receive all materials provided to its members. Any change in the number of members of the Capital Allocation Committee
shall require the unanimous consent of the Board.
(c)

Additional Agreements.

(i)
Exeter agrees that it will cause its Affiliates and Associates to comply with the terms of this
Agreement as if such Affiliates and Associates were a party hereto and Exeter shall be responsible

for any breach of this Agreement by any such Affiliate or Associate. As used in this Agreement, the terms “Affiliate” and
“Associate” shall have the respective meanings set forth in Rule 12b-2 promulgated by the Securities and Exchange Commission
(the “SEC”) under the Securities Exchange Act of 1934, as amended, or the rules or regulations promulgated thereunder (the
“Exchange Act”), shall include Winthrop Capital Advisors, LLC and its Affiliates and Associates, and shall include all persons or
entities that at any time during the Standstill Period become Affiliates or Associates of any person or entity referred to in this
Agreement.
(ii)
During the Standstill Period, Exeter hereby agrees that it will not, and that it will not permit any of
its Affiliates or Associates to, (A) nominate or recommend for nomination any person for election at any annual or special meeting
of the stockholders of the Company (each, a “Stockholder Meeting”), directly or indirectly, (B) submit any proposal for
consideration at, or bring any other business before, any Stockholder Meeting, directly or indirectly, or (C) initiate, encourage or
participate in any “vote no,” “withhold” or similar campaign with respect to any Stockholder Meeting directly or indirectly. Exeter
shall not publicly or privately encourage or support any other stockholder to take any of the actions described in this Section 1(c)
(ii).
(iii)
During the Standstill Period, Exeter agrees that it shall, and shall cause each of its Affiliates and
Associates to, appear in person or by proxy at each Stockholder Meeting and vote all shares of Common Stock beneficially
owned, directly or indirectly, by Exeter or such Affiliate or Associate (or which Exeter or such Affiliate or Associate has the right
or ability to vote) at such meeting (A) in favor of the slate of directors recommended by the Board, (B) against the election of any
nominee for director not approved, recommended and nominated by the Board for election at any such meeting, and (C) in
accordance with the Board’s recommendation with respect to any other matter presented at such meeting.
(iv)
Each New Exeter Appointee has submitted (and prior to appointment to the Board, each Exeter
Replacement Director shall submit) to the Company a fully completed copy of the Company’s standard director and officer
questionnaire, an irrevocable resignation as director in the form attached hereto as Exhibit B and other reasonable and customary
director onboarding documentation required by the Company in connection with the appointment or election of new Board
members. Each Exeter Director will be required to comply with all policies, procedures, codes, rules, standards and guidelines
applicable to members of the Board or its committees.
(v)
Exeter agrees that the Board or any committee thereof, in the exercise of its duties, may recuse
any of the Exeter Directors from any Board or committee meeting or portion thereof at which the Board or any such committee is
evaluating and/or taking action with respect to the exercise of any of the Company’s rights or enforcement of any of the obligations
under this Agreement.
(vi)
If at any time following the execution of this Agreement, Exeter’s aggregate beneficial ownership
of Common Stock is less than the lower of (A) 5% of the issued and outstanding shares of Common Stock publicly disclosed by
the Company as of such date and (B) 10,350,000 shares of Common Stock, subject to adjustment for stock splits (the “Minimum
Ownership Level”), the resignation letter provided by each Exeter Director (or any Exeter Replacement Director) shall, upon the
Board’s election, become effective. Exeter shall promptly (and in any event within two (2) business days) inform the Company in
writing if at any time Exeter’s aggregate beneficial ownership of Common Stock decreases to less than the Minimum Ownership
Level.
2.
Standstill Provisions. Exeter agrees that, from the date of this Agreement until the expiration of the Standstill
Period, neither it nor any of its Affiliates or Associates shall, and it shall cause each of its Affiliates and Associates not to, directly or
indirectly, in any manner:
(a)
engage in any solicitation of proxies or consents or become a “participant” in a “solicitation” (as such
terms are defined in Regulation 14A under the Exchange Act) of proxies or consents

(including, without limitation, any solicitation of consents that seeks to call a special meeting of stockholders), in each case, with
respect to Company Interests;
(b)
form, join, encourage the formation of, or in any way participate in any “group” (within the meaning of
Section 13(d)(3) of the Exchange Act) with respect to any Company Interests (other than a “group” that consists solely of the
entities and persons set forth in Exeter’s Schedule 13D as filed with the SEC on August 26, 2019; provided, however, that nothing
herein shall limit the ability of an Affiliate of Exeter to join the “group” following the execution of this Agreement, so long as any
such Affiliate agrees to be bound by the terms and conditions of this Agreement);
(c)
deposit any Company Interests in any voting trust or subject any Company Interests to any arrangement
or agreement with respect to the voting of any Common Stock, other than any such voting trust, arrangement or agreement solely
among Exeter and its Affiliates and otherwise in accordance with this Agreement;
(d)
seek, or encourage any person or entity, to submit nominations in furtherance of a “contested
solicitation” for the election or removal of directors with respect to the Company or seek, encourage or take any other action with
respect to the election or removal of any directors;
(e)
(i) make, or seek or encourage the making of, any proposal for consideration by stockholders at any
Stockholder Meeting, (ii) make any offer or proposal (with or without conditions) with respect to any merger, acquisition,
recapitalization, restructuring, disposition, liquidation, dissolution or other business combination involving Exeter and the Company,
(iii) solicit a third party to make an offer or proposal (with or without conditions) with respect to any merger, acquisition,
recapitalization, restructuring, disposition, liquidation, dissolution or other business combination involving the Company (or to
refrain from doing so), or encourage, initiate or support any third party in making such an offer or proposal (or from refraining from
doing so), (iv) publicly comment on or recommend any third party proposal regarding any merger, acquisition, recapitalization,
restructuring, disposition, liquidation, dissolution or other business combination with respect to the Company by such third party,
(v) call, seek to call, or encourage, initiate or participate in any request to call, a Stockholder Meeting, (vi) seek to amend any
provision of the Certificate of Incorporation, Bylaws, or other governing documents of the Company or its subsidiaries (each as
may be amended from time to time), (vii) enter into or maintain any economic, compensatory, pecuniary or other arrangements with
any director or nominees for director of the Company or (viii) take any action similar to the foregoing with respect to any
subsidiaries or assets of the Company;
(f)

seek, alone or in concert with others, representation on the Board, except as specifically permitted in

Section 1;
(g)
seek to advise, support, influence or knowingly encourage any person or entity with respect to the voting
or disposition of any Company Interests at any Stockholder Meeting, except in accordance with Section 1;
(h)
institute, solicit, join or assist in any litigation, arbitration or other proceeding (including any derivative
action) against or involving the Company, its current or former directors or officers, or any of their Affiliates or Associates, make
any “books and records” demands against the Company or make application or demand to a court or other person or entity for an
inspection, investigation or examination of the Company or its subsidiaries or Affiliates; provided, however, that nothing shall
prevent Exeter from bringing litigation to enforce the provisions of this Agreement;
(i)
make any request or submit any proposal to amend, modify or waive the terms of this Agreement or take
any action challenging the validity or enforceability of any provision of or obligations arising under this Agreement, other than
through confidential communications with the Company that would not be reasonably determined to trigger public disclosure
obligations for any Party;

(j)
(A) acquire, cause to be acquired, or offer, seek or agree to acquire, whether by purchase, tender or
exchange offer, through the acquisition of control of another person, by joining or forming a “group” (within the meaning of Section
13(d)(3) of the Exchange Act), through swap or hedging transactions or otherwise, ownership (beneficial or otherwise) of any
Company Interests, other than shares of Common Stock as permitted by the Ownership Limitation Waiver or (B) make any
request to increase the ownership limit contained in the Ownership Limitation Waiver; or
(k)
enter into any negotiations, discussions, agreement, arrangement or understanding with any person or
entity concerning any of the foregoing (other than this Agreement) or encourage or solicit any person or entity to undertake any of
the foregoing activities.

For purposes of this Agreement, the term “Standstill Period” shall mean the period commencing on the date of this Agreement and
ending on the later of (i) date that is 30 calendar days prior to the last day of the advance notice period for the submission by
stockholders of director nominations for consideration at the 2021 Annual Meeting (as set forth in the advance notice provisions of
the Company’s Bylaws existing on the date hereof) and (ii) thirty (30) days after Ashner or any Ashner/Exeter Replacement
Director, as defined below, no longer serves as a director on the Board. Notwithstanding anything herein to the contrary, if Exeter
submits a notice to nominate directors for election at the 2021 Annual Meeting, Ashner, to the extent he is then a director, shall
immediately tender his resignation from the Board, which shall be accepted by the Board on tender.

For purposes of the definition of the Standstill Period, the term “Ashner/Exeter Replacement Director” shall mean any Exeter
Replacement Director that has specifically replaced Ashner and any Exeter Replacement Director who may replace such Exeter
Replacement Director who has replaced Ashner and any subsequent Exeter Replacement Director replacing him or her (all of such
Exeter Replacement Directors emanating from the replacement of Asher).

Notwithstanding anything set forth herein to the contrary, nothing in this Agreement will prohibit or restrict Exeter or its officers,
directors, members or partners from: (a) communicating privately with the Board or any officer or director of the Company
regarding any matter, so long as such communications are not intended to, and would not reasonably be expected to, require any
public disclosure of such communications, subject in any case to any confidentiality obligations to the Company of any such
director or officer; (b) privately communicating to any of its investors or any stockholder of the Company in a manner that does not
otherwise violate the provisions of this Agreement (including this Section 2 and Section 12 “Confidentiality” and Section 14
“Mutual Non-Disparagement”) or (c) taking any action if (I) such action is not otherwise a breach of Section 12 “Confidentiality”
or Section 14 “Mutual Non-Disparagement” of this Agreement and (II) such action is necessary to comply with any law, rule or
regulation or any action required by any governmental or regulatory authority or stock exchange that has, or may have, jurisdiction
over Exeter and its Affiliates. Notwithstanding the preceding sentence, if Exeter or its officers, directors, members or partners are
required to respond to any subpoena issued by any court or governmental agency with subpoena authority and such response may
include information the disclosure of which may be deemed to violate Section 12 “Confidentiality” of this Agreement, such
disclosure shall not be deemed a breach of such Section but Exeter shall provide to the Company a copy of the subpoena at least
two (2) business days prior to any response thereto and Exeter agrees to reasonably consider any comments of the Company with
respect to such response.
Notwithstanding anything to the contrary in this Agreement, the Parties hereto acknowledge that each of the Exeter Directors,
during such director’s service as a director of Company, will not be prohibited from acting in such director’s capacity as a director
or from complying with such director’s fiduciary duties as a director of Company.

For purposes of this Agreement, “Company Interests” shall mean any securities of, or other interests in, or in reference to or in
respect of, the Company or its subsidiaries, assets or properties, including Common Stock, preferred stock, common or preferred
units in CBL & Associates Limited Partnership, membership interests, partnership interests, any other securities entitled to vote in
the election of the Company’s directors, any other securities convertible into, or exercisable or exchangeable for, Common Stock
or other securities or interests, whether or not subject to the passage of time or other contingencies, any secured or unsecured
indebtedness of the Company or any of its subsidiaries, assets or properties, and any direct or indirect rights or options to acquire
an interest (beneficial or otherwise) in, or any economic exposure to, any of the foregoing (including voting rights decoupled from
the underlying securities, or through swaps, short sales or other derivative arrangements).
3.

Compensation.

(a)
Each Exeter Director shall be entitled to be compensated as a director and committee member in the
same manner as the other “independent directors” of the Board including to the extent the Board or the Compensation Committee
permits the compensation of independent directors to be paid in whole or in part in Common Stock (including any restrictions on
such shares of Common Stock as may be determined by the Board or the Compensation Committee).
(b)
The Company shall reimburse the Exeter Directors for all out of pocket expenses incurred by such
Exeter Director in connection with his or her serving as a director in the same manner as the Company currently provides expense
reimbursement to its “independent directors”.
4.
Representations and Warranties of the Company. The Company represents and warrants to Exeter that (a) the
Company has the corporate power and authority to execute this Agreement and to bind it thereto, and (b) this Agreement has been
duly and validly authorized, executed and delivered by the Company and constitutes a valid and binding obligation and agreement
of the Company, and is enforceable against the Company in accordance with its terms, except as enforcement thereof may be
limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally affecting
the rights of creditors and subject to general equity principles.
5.
Representations and Warranties of Exeter. Exeter represents and warrants, jointly and severally, to the Company
that (a) as of the date hereof, it beneficially owns and is entitled to vote an aggregate of 10,350,000 shares of Common Stock, and
other than such ownership, none of Exeter nor any of its Affiliates or Associates beneficially owns or has voting rights with respect
to any Company Interests, has any rights or options to own or acquire any Company Interests, has any economic exposure to any
Company Interests, or owns or has economic exposure to any other properties, assets or liabilities of the Company or its
subsidiaries, (b) Exeter is not now, and will not become, party to any agreement, arrangement or understanding (whether written or
oral) with any Exeter Director with respect to such person’s service as a director on the Board or any Board committee (including
any such agreement, arrangement or understanding with respect to how such person should or would vote or act on any issue or
question as a director) and Exeter has not provided or agreed to provide, and will not provide, any compensation to any Exeter
Director in connection with such person’s service on the Board or any Board committee, (c) this Agreement has been duly and
validly authorized, executed and delivered by Exeter and constitutes a valid and binding obligation and agreement of Exeter,
enforceable against Exeter in accordance with its terms, except as enforcement thereof may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally affecting the rights of creditors and subject
to general equity principles and (d) Exeter has the authority to execute this Agreement and to bind it thereto.
6.
Press Release. Promptly following the execution of this Agreement, the Company shall issue a mutually agreeable
press release (the “Press Release”) announcing certain terms of this Agreement. Prior to the issuance of the Press Release and
subject to the terms of this Agreement, neither the Company (including

the Board and any committee thereof) nor Exeter shall issue any press release or make public announcement regarding this
Agreement or the matters contemplated hereby without the prior written consent of the other Party. The Company acknowledges
that Exeter may file this Agreement as an exhibit to its Schedule 13D. The Company shall be given a reasonable opportunity to
review and comment on any Schedule 13D filing made by Exeter with respect to this Agreement, and the description of the
transactions contemplated by this Agreement shall be mutually agreed by Exeter and the Company.
7.
Specific Performance. Each of Exeter, on the one hand, and the Company, on the other hand, acknowledges and
agrees that irreparable injury to the other Party hereto would occur in the event any of the provisions of this Agreement was not
performed in accordance with its specific terms or was otherwise breached and that such injury would not be adequately
compensable by the remedies available at law (including the payment of money damages). It is accordingly agreed that Exeter, on
the one hand, and the Company, on the other hand (the “Moving Party”), shall each be entitled to specific enforcement of, and
injunctive relief to prevent any violation (or threatened violation) of, the terms hereof, and the other Party hereto (a) will not take
action, directly or indirectly, in opposition to the Moving Party seeking such relief on the grounds that any other remedy or relief is
available at law or in equity, (b) agrees to waive any applicable right or requirement that a bond be posted by the Moving Party,
and (c) if such Moving Party is awarded a final unappealable judgment in its favor in connection with the enforcement of the terms
of this Agreement, the other Party shall reimburse the Moving Party for all of its reasonable and documented out-of-pocket costs
incurred pursing such final judgment. This Section 7 is not the exclusive remedy for any violation of this Agreement, but will be in
addition to all other remedies available at law or in equity.
8.
Expenses. The Company shall, within thirty (30) days after the execution and delivery of this Agreement,
reimburse Exeter in the amount of $225,000 for its fees and expenses (including legal expenses) incurred in connection with
Exeter’s involvement at the Company to the date hereof including, but not limited to, the negotiation and execution of this
Agreement.
9.
Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent
jurisdiction to be invalid, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this
Agreement shall remain in full force and effect and shall in no way be affected, impaired or invalidated. It is hereby stipulated and
declared to be the intention of the Parties that the Parties would have executed the remaining terms, provisions, covenants and
restrictions without including any of such which may be hereafter declared invalid, void or unenforceable. In addition, the Parties
agree to use their reasonable best efforts to agree upon and substitute a valid and enforceable term, provision, covenant or
restriction for any of such that is held invalid, void or enforceable by a court of competent jurisdiction.
10.
Notices. Any notices, consents, determinations, waivers or other communications required or permitted to be
given under the terms of this Agreement must be in writing and will be deemed to have been delivered: (a) upon receipt, when
delivered personally; (b) upon confirmation of receipt, when sent by e-mail (provided such confirmation is not automatically
generated); or (c) one (1) business day after deposit with a nationally recognized overnight delivery service, in each case properly
addressed to the Party to receive the same. The addresses, facsimile numbers and e- mail addresses for such communications shall
be:

If to the Company:
CBL & Associates Properties Inc.
2030 Hamilton Place Blvd.
Suite 500
Chattanooga, Tennessee 37421
Attention: Stephen D. Lebovitz, Chief Executive Officer
Email: stephen.lebovitz@cblproperties.com
with a copy (which shall not constitute notice) to:
CBL & Associates Properties Inc.
2030 Hamilton Place Blvd.
Suite 500
Chattanooga, Tennessee 37421
Attention: Jeffery V. Curry, Chief Legal Officer
Email: jeff.curry@cblproperties.com
and
Kirkland & Ellis LLP
601 Lexington Avenue
New York, New York 10022
Attention: Michael P. Brueck
Shaun J. Mathew
E-mail: michael.brueck@kirkland.com
shaun.mathew@kirkland.com
If to Exeter:
Exeter Capital Investors, L.P.
Two Jericho Plaza
Suite 111-Wing A
Jericho, New York 11753
Attention: Michael L. Ashner
Email: mashner@firstwinthrop.com
with a copy (which shall not constitute notice) to:
Meltzer, Lippe, Goldstein & Breitstone, LLP
190 Willis Avenue
Mineola, New York 11501
Attention: David J. Heymann
Email: dheymann@meltzerlipppe.com
and
Olshan Frome Wolosky LLP
1325 Avenue of the Americas
New York, New York 10019
Attention: Steven Wolosky, Esq.

Email: swolosky@olshanlaw.com

11.
Applicable Law; Jurisdiction; Waiver. This Agreement, and all claims, counterclaims, proceedings or causes of
actions (whether at law, in contract or in tort) that may be based upon, arise out of or related to this Agreement or the negotiation,
execution or performance of this Agreement, shall be governed by, and construed in accordance with, the laws of the State of
Delaware without giving effect to conflicts of laws principles (whether of the State of Delaware or any other jurisdiction that would
cause the application of the laws of any jurisdiction other than the State of Delaware). Each Party irrevocably agrees that all actions
and proceedings arising out of or relating to this Agreement shall be heard and determined exclusively in the Delaware Court of
Chancery and any state appellate court therefrom within the State of Delaware (or, if the Delaware Court of Chancery declines to
accept jurisdiction over a particular matter, any federal court within the State of Delaware (the “Chosen Courts”)). Each of the
Parties hereby irrevocably and unconditionally (a) submits to the exclusive jurisdiction of the Chosen Courts for the purpose of any
action or proceeding arising out of or relating to this Agreement brought by any Party, whether sounding in tort, contract or
otherwise, (b) agrees not to commence any such action or proceeding except in such courts, (c) agrees that any claim in respect of
any such action or proceeding may be heard and determined in any Chosen Court, (d) waives, to the fullest extent it may legally
and effectively do so, any objection which it may now or hereafter have to the laying of venue of any such action or proceeding,
and (e) waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or
proceeding. Each of the Parties agrees that a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each Party irrevocably consents to
service of process in the manner provided for notices in Section 10. Nothing in this Agreement will affect the right of any Party to
serve process in any other manner permitted by law. The Parties acknowledge that nothing in this Agreement shall limit the exercise
of any director’s duty as a director of the Company under applicable law (including the Exeter Directors). EACH PARTY
HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATED TO THIS AGREEMENT.
12.
Confidentiality. The Exeter Directors shall be required to preserve the confidentiality of the Company’s nonpublic information, including any non-public information entrusted to or obtained by such director by reason of his or her position
as a director of the Company and any discussions or matters considered in meetings of the Board or Board committees
(“Confidential Information”). The Exeter Directors shall keep confidential all Confidential Information, not disclose any Confidential
Information to any third parties, and not use any Confidential Information except in connection with their roles as directors.
13.
Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be considered
one and the same agreement and shall become effective when counterparts have been signed by each of the Parties and delivered
to the other Party (including by means of electronic delivery or facsimile).
14.
Mutual Non-Disparagement. Subject to applicable law and except for statements made by a Party in a meeting
of the Board of Directors of the Company or in private discussions among the Parties, each of the Parties covenants and agrees
that during the Standstill Period, neither it nor any of its respective agents, subsidiaries, affiliates, successors, assigns, officers or
directors, shall in any way criticize, disparage, call into disrepute or otherwise defame or slander the other Party or such other
Party’s subsidiaries, affiliates, successors, assigns, officers (including any current officer of a Party or a Party’s subsidiaries who no
longer serves in such capacity at any time following the execution of this Agreement), directors (including any current director of a
Party or a Party’s subsidiaries who no longer serves in such capacity at any time following the execution of this Agreement),
employees, advisors or managers, stockholders, agents, attorneys or representatives, or any of their businesses, in any manner that
would reasonably be expected to damage the business or reputation of such other Party, their businesses or their subsidiaries,
affiliates, successors, assigns, officers (or former officers), directors (or former directors), employees, stockholders, agents,
attorneys or representatives.

15.
Securities Laws. Exeter acknowledges that it is aware, and will advise each of its representatives who are
informed as to the matters that are the subject of this Agreement, that the United States securities laws may prohibit any person or
entity who has received from an issuer material, non-public information from purchasing or selling securities of such issuer or from
communicating such information to any other person or entity under circumstances in which it is reasonably foreseeable that such
person or entity is likely to purchase or sell such securities.
16.
Entire Agreement; Amendment and Waiver; Successors and Assigns; Third Party Beneficiaries. This Agreement
contains the entire understanding of the Parties with respect to the subject matter of this Agreement. There are no restrictions,
agreements, promises, representations, warranties, covenants or undertakings between the Parties with respect to the subject
matter of this Agreement other than those expressly set forth herein. No modifications of this Agreement can be made except in
writing signed by an authorized representative of each the Company and Exeter. No failure on the part of any Party to exercise,
and no delay in exercising, any right, power or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial
exercise of such right, power or remedy by such Party preclude any other or further exercise thereof or the exercise of any other
right, power or remedy. All remedies hereunder are cumulative and are not exclusive of any other remedies provided by law. The
terms and conditions of this Agreement shall be binding upon, inure to the benefit of, and be enforceable by the Parties hereto and
their respective successors, heirs, executors, legal representatives, and permitted assigns. No Party shall assign this Agreement or
any rights or obligations hereunder without, with respect to Exeter, the prior written consent of the Company, and with respect to
the Company, the prior written consent of Exeter. Any purported assignment without such consent is null and void. This Agreement
is solely for the benefit of the Parties and is not enforceable by any other persons or entities.
17.
Interpretation and Construction. Each Party acknowledges that it has been represented by counsel of its choice
throughout all negotiations that have preceded the execution of this Agreement, and that it has executed the same with the advice of
such counsel. Each Party and its counsel cooperated and participated in the drafting and preparation of this Agreement and the
documents referred to herein, and no such Agreement or document may be construed against any Party by reason of its drafting or
preparation. The headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning
or interpretation of this Agreement. In this Agreement, (a) the word “including” (in its various forms) means “including, without
limitation,” (b) the words “hereunder,” “hereof,” “hereto” and words of similar import are references to this Agreement as a whole
and not to any particular provision of this Agreement, and (c) the word “or” is not exclusive.
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized signatories of the
Parties as of the date hereof.
CBL & ASSOCIATES PROPERTIES INC.
By: /s/ Stephen D. Lebovitz
______________________

Name: Stephen D. Lebovitz
Title: Chief Executive Officer
EXETER CAPITAL INVESTORS, L.P.
By: Exeter Capital GP LLC
General Partner
By: WEM Exeter LLC
Managing Member
By: /s/ Michael L. Ashner
______________________

Michael L. Ashner
Managing Member
EXETER CAPITAL GP LLC
By: WEM Exeter LLC
Managing Member
By: /s/ Michael L. Ashner
______________________

Michael L. Ashner
Managing Member
WEM EXETER LLC
By: /s/ Michael L. Ashner
______________________

Michael L. Ashner
Managing Member
MICHAEL L. ASHNER
/s/ Michael L. Ashner
______________________

Michael L. Ashner

EXHIBIT A
Exeter Capital Investors, L.P.
Exeter Capital GP LLC
WEM Exeter LLC
Michael L. Ashner

EXHIBIT B
FORM OF RESIGNATION
[DATE]
CBL & Associates Properties Inc.
2030 Hamilton Place Blvd., Suite 500
Chattanooga, Tennessee 37421
Ladies and Gentlemen:
This irrevocable resignation is delivered pursuant to Section 1(c)(iv) of the Agreement (the “Agreement”), dated as of November
1, 2019, by and among CBL & Associates Properties Inc. (the “Company”) and Exeter (as defined therein). Capitalized terms
used herein but not defined shall have the meaning set forth in the Agreement. Effective upon, and subject to, such time as Exeter’s
aggregate ownership of Common Stock decreases to less than the Minimum Ownership Level, I hereby resign from my position as
a director of the Company and from any and all committees of the Board on which I serve.
This resignation may not be withdrawn by me at any time during which it is effective.
Sincerely,

_________________________________
[•]
Director
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Section 3: EX-99.1 (EXHIBIT 99.1)
Exhibit 99.1

Investor Contact: Katie Reinsmidt, Executive Vice President & Chief Investment Officer, 423.490.8301, katie.reinsmidt@cblproperties.com

CBL PROPERTIES ANNOUNCES AGREEMENT WITH EXETER CAPITAL
Michael Ashner and Carolyn Tiffany Join the CBL Board of Directors
CHATTANOOGA, Tenn. (November 1, 2019) - CBL Properties (NYSE:CBL) today announced it has entered into an agreement
with Exeter Capital Investors, L.P. and certain of its affiliates (“Exeter”), which own 5.97% of the Company’s common stock.
As part of the Company’s ongoing commitment to board refreshment, and following constructive discussions between CBL and
Exeter, Michael Ashner and Carolyn Tiffany have been appointed to CBL’s Board of Directors, effective November 1, 2019. With these
additions, the CBL Board now comprises nine directors, seven of whom are independent.
“We welcome Michael and Carolyn to CBL’s Board as independent directors,” said Stephen D. Lebovitz, CEO of CBL
Properties. “Both Michael and Carolyn bring extensive real estate, financing and public company board experience to CBL. We look
forward to their contributions as we execute on our strategic priorities of strengthening our balance sheet, preserving free cash flow and
reducing leverage as well as solidifying the long-term market dominance of our assets by completing transformative redevelopments.”
As part of the agreement, CBL’s Board established a new Capital Allocation Committee comprising three Board members: Mr.
Lebovitz, independent CBL director Richard Lieb, and Mr. Ashner, who will serve as committee chair. As an advisory committee to the
full Board, the Capital Allocation Committee will review the Company’s financial strategies, capital allocation plans and other matters
related to its capital structure. Mr. Ashner also joined the Board’s Executive Committee. Ms. Tiffany was appointed to the Board’s Audit
and Compensation Committees.
Under the terms of the agreement, Exeter has agreed to certain standstill and voting commitments through the 2020 Annual
Meeting or for as long as Mr. Ashner remains on the CBL Board.
Mr. Ashner, President of Exeter, said, “I look forward to working with the CBL Board and management team to unlock value for
all CBL shareholders. I invested in the common shares of CBL because I believe they are deeply undervalued and have significant
potential for growth and long-term value creation for all shareholders.”
Goldman Sachs & Co. LLC served as financial advisor to CBL with Wells Fargo Securities, LLC providing additional advice.
Kirkland & Ellis LLP served as CBL’s legal counsel. Meltzer, Lippe, Goldstein & Breitstone, LLP and Olshan Frome Wolosky LLP,
served as legal counsel to Exeter.
The complete agreement between the Company and Exeter will be included in a Form 8-K to be filed with the United States
Securities and Exchange Commission.

-MORE-

About Michael Ashner and Exeter Capital
Mr. Ashner has over 40 years of experience owning and operating real estate companies, many of which were NYSE listed.
Most recently Mr. Ashner served as the Chairman and Chief Executive Officer of Winthrop Realty Trust, a NYSE-listed real estate
investment trust. Winthrop Realty Trust held a portfolio of approximately $2.4 billion of real estate and real estate related assets. In
addition, Mr. Ashner has served as the Chairman and Chief Executive Officer of Winthrop Realty Partners, L.P., a vertically integrated
real estate firm, since 1996.
Mr. Ashner served as Director and Chief Executive Officer of Shelbourne Properties, a group of three publicly traded real estate
investment trusts, from 2002 until their liquidation in 2004. In addition, he was the Chairman and CEO of Newkirk Realty Trust, a NYSElisted real estate investment trust, from its formation through its merger with Lexington Realty Trust in January 2007. Thereafter, he
served as Executive Chairman of Lexington Realty Trust following its merger with Newkirk Realty Trust from 2007 through 2008.
Exeter Capital is a single purpose entity formed by Michael Ashner to acquire common shares in CBL.

About Carolyn Tiffany
Carolyn Tiffany has been active in commercial real estate investment, operations and management for over 25 years. Ms. Tiffany
was a member of the Board of Trustees and President of Winthrop Realty Trust from 2009 until her retirement in June 2017 and currently
serves as a trustee to its successor, Winthrop Realty Liquidating Trust.
From February 2007 through March 2008, Ms. Tiffany served as a principal and the Chief Operating Officer for High Street Realty
Company, LLC, a private equity real estate firm specializing in institutional quality industrial assets.
Ms. Tiffany served as the Chief Operating Officer of Winthrop Financial Associates from 1996 to 2006 as well as Chief Operating
Officer and Secretary of Newkirk Realty Trust Inc. Prior to joining Winthrop in 1992, Ms. Tiffany was a certified public accountant with
the firm Kenneth Leventhal & Co., a nationally recognized accounting firm specializing in real estate. In 1995 Kenneth Leventhal & Co.
joined with E&Y to form the E&Y Kenneth Leventhal Real Estate Group.

About CBL Properties
Headquartered in Chattanooga, TN, CBL Properties owns and manages a national portfolio of market-dominant properties
located in dynamic and growing communities. CBL’s portfolio is comprised of 108 properties totaling 68.2 million square feet across 26
states, including 68 high-quality enclosed, outlet and open-air retail centers and 9 properties managed for third parties. CBL
continuously strengthens its company and portfolio through active management, aggressive leasing and profitable reinvestment in its
properties. For more information visit cblproperties.com.
Information included herein contains "forward-looking statements" within the meaning of the federal securities laws. Such
statements are inherently subject to risks and uncertainties, many of which cannot be predicted with accuracy and some of which might
not even be anticipated. Future events and actual events, financial and otherwise, may differ materially from the events and results
discussed in the forward-looking statements. The reader is directed to the Company’s various filings with the Securities and Exchange
Commission, including without limitation the Company’s Annual Report on Form 10-K and the "Management’s Discussion and Analysis
of Financial Condition and Results of Operations" included therein, for a discussion of such risks and uncertainties.

-END-
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