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Safe Harbor Statement

The information included herein contains "forward-looking statements" within the meaning of section 27a of the securities act of 1933,
as amended, and section 21e of the securities exchange act of 1934. All statements, other than statements of historical facts, included or
incorporated by reference in this presentation that address ongoing or projected activities, events or trends that the company expects,
believes, anticipates or assumes will or may occur in the future, including such matters as future operating results, capital expenditures,
development or redevelopment projects, distributions, financings or refinancings, acquisitions or dispositions (including the timing,
amount and nature thereof), tenant leasing, performance and results of operations, trends of the real estate industry or markets
generally, and company business strategies and other matters of such nature are forward-looking statements. Such statements are based
on expectations, beliefs, anticipations or assumptions which may not be realized and are inherently subject to risks and uncertainties,
many of which cannot be predicted with accuracy and some of which might not even be anticipated. Prospective investors are cautioned
that any such statements are not guarantees of future performance and that future events and actual events, financial and otherwise, may
differ materially from the events and results discussed in forward-looking statements. The company has no obligation, and makes no
undertaking, to publicly update or revise any 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 most recent earnings release and supplemental
financial schedules filed on form 8-k and 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

CBL



Portfolio:

119 properties

63 malls

5 outlet centers

23 associated centers
9 community centers
5 office buildings

14 properties managed for 31
parties

CBL Properties

 CBL Properties owns and manages a
national portfolio of market-dominant
properties located in dynamic and

growing markets
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2017 Accomplishments

Completed the Portfolio Optimization Strategy outlined in April 2014 with 20 mall transactions completed
representing nearly $800 million in transaction value.

Over $180 million in disposition activity completed 2017, including an outlet center, 3 malls, 2 office buildings
and outparcel locations.

Unencumbered 7 high-quality properties totaling $350 million with a WA rate of 6.4%.

Completed more than $1.1 billion in financing activity:

Completed the extension and modification of two term loans, extending maturity to a final maturity date of 2022.
Closed a $225 million unsecured bond offering in Q3.
YE 2017 total debt of $4.7 billion represents a $205+ million decline from PY.
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Strategic Priorities

* Own market-dominant assets in dynamic and growing markets:

CBL has actively upgraded its portfolio, disposing of 20 lower productivity
malls since 2013

91% of mall NOI from market dominant or only game in town malls*

22 miles on average to nearest competition*

+ Create value and fuel future growth opportunities through focused
and profitable redevelopment of under-performing anchor space:

Over 1.5 million square feet redeveloped/in process
Avg. Cost per project: ~$10M
Avg. Return: 8-9%

More than 40 of CBL's Core Malls have been redeveloped or have
redevelopments in pre-planning/under construction

* Maintain and enhance balance sheet:

Debt-to-EBITDA of 6.7 times compared with 8.5 times in 2008
Debt reduced by $1.9 billion since Year-end 2008

* As of 12/31/17 — assumes 2017 Mall NOI excluding sold and non-core properties




CBL Has Transformed its Portfolio
Sold Lower Productivity Assets to Invest in High Productivity

Assets and Debt Reduction

2013

Rolling 12 Sales PSF $356
Stabilized Mall Avg. Base

Rent PSF 10,8
% of Tier 1&2 Mall NOI 78%
% of Tier 3 Mall NOI 20%
# of Tier 3 Malls 26
Sears 63
Macy's 43
JCPenney 69

2017

Rolling 12 Sales PSF $372

Stabilized Mall Avg. Base Rent PSF $32.56

% of Tier 1&2 Mall NOI 86%
% of Tier 3 Mall NOI 11%
# of Tier 3 Malls 10
Sears 42
Macy’s 33
JCPenney 49

+4.4%
7.3%

+8%
(9)%
(16)
(21)
(10)
(20)
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Portfolio Transformation:
20 Mall Transactions Completed Representing Nearly $800 Million

Property Transaction Completed Date Gross Sales Price
Lakeshore Mall Sold May 2014 $14.0
Chapel Hill Mall Lender Transaction September 2014 $68.6
Columbia Place Lender Transaction October 2014 $27.31
Madison Square/Plaza Sold April/July 2015 $10.7
Triangle Town Center/Commons/Place Sold 90% Interest/Restructured Loan February 2016 $87.0
River Ridge Mall Sold March 2016/Aug. 2017 $42.5
Hickory Point Mall Restructured Non-recourse Loan April 2016 $27.41
Bonita Lakes Mall/Crossing Sold May 2016 $27.9
Gulf Coast Town Center Lender Transaction June 2016 $95.41
Fashion Square/The Lakes Sold July 2016 $66.5
Randolph Mall, Regency Mall, Walnut Square Plus Outparcels Sold December 2016 $37.6
Cary Towne Center Restructured Non-recourse Loan December 2016 $46.7
Midland Mall Lender Transaction January 2017 $32.0
College Square/Foothills Mall Sold May 2017 $53.3
Chesterfield Mall Lender Transaction June 2017 $140.0"
Wausau Center Lender Transaction August 2017 $17.7 1
Total Value Of Transactions $794.6

Represents transactions completed on “sale and lender portfolio” identified as part of the transformation strategy announced in April 2014. Includes dispositions, JVs and restructures.

Trepresents the outstanding loan balance at time of transaction

CBL
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CBL is Reinventing its Properties

Malls Are Becoming Suburban Town Centers

DIVERSIFYING EVOLVING
*More Food: Cheesecake Factory, Cooper’s Hawk Variance Since
Winery & Restaurant, Rodizio Grill, Connors Steak 2017 10

& Seafood

\The
"More Health & Beauty: Planet Fitness, Sephora, } t:,-l; 4 +3

Ulta Beauty, Lush, O2 Fitness :

*More Entertainment & Experience: Kings Bowl, 5 27 +6

Dave & Busters, Regal Cinema, American Girl, Flix

Brewhouse, Round 1 #M 40 +36

*More Value/Boutique: lkea, Dick’s/Field & Stream, _

TJMaxx, Altar'd State (ULTA 29 +17

*More Mixed-use: Hilton Garden Inn, Hampton Inn,

IBC Bank, us Bank Represents exposure as of 12/31 of respective year for core properties ‘
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Diversitying Offerings Through New Leasing

CoolSprings Galleria
West County
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Recently Completed Redevelopments

Property

Coolsprings Galleria
Brookfield Square
Janesville Mall
Northgate Mall
Hickory Point Mall
Regency Mall
Northpark Mall
Randolph Mall
College Square

York Galleria

East Towne Mall
Hickory Point Mall
College Square
Dakota Square Mall
Pearland Town Center
South County Center
Stroud Mall

East Town Mall

Turtle Creek

Landing @ Arbor Place

Total (WA)

1 Total cost is presented net of reimbursements
2 Unleveraged Yield is an estimate

Project Overview

Sears » American Girl, H&M, Cheesecake Factory

Sears 2 Blackfinn Ameripub, Restaurants
Jepenney > Dick’s Sporting Goods/Ulta
Shops > Streetscape/Ulta

Jepenney >Hobby Lobby

Sears > Dunham'’s Sports

Shopko - Dunham'’s Sports

Jepenney > Ross/Ulta

Jepenney > Dick’s Sporting Goods/Ulta
Jepenney > Golds Gym/ H&M

Shops = Planet Fitness

Shops 2 Tjmaxx

Belk > Planet Fitness

Miracle Mart > TJMaxx

Sports Authority = Dick’s Sporting Goods
Shops > Dxl

Shops > Beauty Academy

Shops > Lucky 13

Shops > Ulta

Shops > Ollie’s

Sq. Ft. (000s)

209
22
150
51
60
89
81
34
91
84
28
50
20
21
49
9
10
8
21
28

1,115

CBL's Share Of
Total Cost (MMs) !
$32.3
$7.7
$11.1
$9.0
$2.8
$3.4
$4.0
$4.5
$14.9
$11.3
$2.1
$4.0
$1.5
$1.9
$7.1
$1.4
$2.2
$3.0
$3.1
$1.9

$129.2

Unleveraged
Yield?

7%
8%
8%
11%
11%
9%
10%
8%
8%
10%
12%
9%
10%
12%
12%
20%
7%
7%
7%
9%
9%
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Active Redevelopment Program

CBL's Share Of Unleveraged

Property Project Overview Sq. Ft. (000s) Total Cost (MM Yield?
Eastland Mall JCP > H&M, Outback Steakhouse, Planet Fitness 64 14.0 6%
East Towne Mall Steinhafel Furniture/Shops = Flix Brewhouse 41 10.0 8%
Friendly Center Shops — O2 Fitness 27 2.3 10%
York Galleria JCP > Marshalls 21 2.9 11%
Total (WA) 153 $29.2 8%

Announced Projects Commencing Construction in 2018

Property Project Overview Sq. Ft. (0009 CBL's Share Of Unleveraged

Total Cost (MMs) Yield?
Northgate Mall Sears Auto = Panda Express, Aubrey’s Restaurant 7-8,000 $1.6-%2 7%-8%
Volusia Mall Sears Auto > Bonefish Grill, Casual pint, Metro Diner 22-25,000 $9.0-$11.0 7% -8%

C B L®
1 Total cost is presented net of reimbursements

2 Unleveraged Yield is an estimate
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Redevelopments benefit the An ChOF Transform ation:
whole mall:

Coolsprings Galleria, Nashville, TN

Sales  g459  $543  +18.3% cost SEALEm

PSF o Stand-alone proforma cash/cash return 7.2%

Proforma NOI $4.65m

Esz:b 62% 59%  (30) bps lllustrative terminal value of project @ 5.9% $78.8m

rate 0 lllustrative value creation net of cost" $14.2m

() For llustrative purposes only. Represents Green 0 For llustrative purposes only. Analysis assumes Green Street's estimated cap rate for CoolSprings Galleria.

Street's estimated cap rate for CoolSprings Galleria.
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Anchor Transformation:
Janesville Mall, Janesville, WI

JC Penney converted to:

Dicks Sporting Good and
Ulta Beauty

e 149,500 sf
 Proformacost$11.1M

e  Proformareturn 8.4%
JCPe-rE_ey“_ _
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Part of Sears converted to: An Ch or Tra ﬂSfO rmation
Blsckfin Ameripub, Brookfield Square, Brookfield, WI

Jason's Deli

21,800 sf
Pro forma cost $7.7M

Pro forma return 8.0%

........




Stable Operating Performance

Stabilized Mall Occupancy

95% o 93% 94% 94% 95% 95% 94% 030, 94% 95% 95% 95% g3o 94%

I IIIIII93%92%IOIII IQZ%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Same-Center Sales PSF
$356 $360 $374 $376 $372

$353
ora $298 5293 $300 5314 §331 $341 $346 g331 (o ¢395 $336

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

CBL

Occupancy is as of December 31 of the respective year. Sales per square foot is as reported in each respective year. The calculation excludes License Agreements beginning in 2013. 15



Stable Operating Performance

FFO/ Adjusted FFO

$272 $3 o $390 $390 ¢362 $376 $397 $395 $391 $413 $436 $455 $463 $481 /44
$194 $237

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

"If Funds from Operations, as adjusted, was not reported in the applicable year, reflects Funds from Operations.

Reported Net Operating Income

$682  $7M1
0% 8%

$765  $746  $738  $738  $767  §756 784 $787  S775  ¢oyu
$240

T p— ' 1.7%"'
lllllll |

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
mm SC NOI  ===Same Center NOI| Growth CBI®_
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Balance Sheet Priorities:

Reduce Leverage

Reduce Borrowing Costs

Fund redevelopments with
free cash flow to grow
EBITDA on a leverage
neutral basis

Strengthen Credit Metrics

Add high quality
properties to
unencumbered asset pool

Balance Sheet Transformation

Total Debt

WA Interest Rate

Net Debt/EBITDA

Interest Coverage
Debt/Total Asset Value'
Secured Debt/Total Assets’

Unencumbered NOI/Total NOI'

1. for consolidated properties

$5,507M
4.9%
7.2X
2.9X
52%
41%
29%

$4,743M
4.65%
6.78X
3.0X
52%
23%
59%

CBL



selt-funded growth

(in millions) 2017 Actual  lllustrative 2018 @
Midpoint*

FFO allocable to common shareholders, as adjusted $414 $350

Annual Common Dividend ($217) ($167)

Est. Net Cash Flow Available for Investing 5197 5183

Additional Sources: . f
12/31/17 LOC availability + cash $607 Available to fund

oy redevelopment
2017 year-end liquidity $804 spend and capex

on leverage neutral
basis

Est. Annual Redevelopment Spend $75 - $125
Est. Annual Capex $80-$90

Est. Annual Principal Amortization ~$50

For illustrative purposes only. Actual results may differ materially. ®
*Represents midpoint of FFO Guidance Range as issued on 2/8/18, which has not been updated or reaffirmed.
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2018 Maturities

Balance

Kirkwood Mall Bismarck, ND
The Outlet Shoppes at El Paso - El Paso, TX
Phase Il

Statesboro Crossing Statesboro, GA
Term Loan Reduction NA
CoolSprings Galleria Nashville, TN
Total/WA

For illustrative purposes only. Actual results may differ materially.

5.75%
4.11%
3.37%

2.86%

6.98%

$37,295
$6,613
$10,836

$190,000

$49,307
$294,051

Retired 1/18 using LOC Availability
Refinance in process (with Phase )

Seek one-year extension

LOC, over-financing proceeds from
CoolSprings/El Paso refinancings

Refinance w/ excess proceeds in process

CBL
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2019 Maturities

Balance

$350,000 Term Loan NA

Hickory Point Mall Forsyth, IL

The Outlet Shoppes at Atlanta - Phase Il Woodstock, GA
Volusia Mall Daytona Beach, FL
Honey Creek Mall Terre Haute, IN

The Pavilion at Port Orange Port Orange, FL
Hammock Landing - Phase I West Melbourne, FL
Hammock Landing - Phase | West Melbourne, FL

For illustrative purposes only. Actual results may differ materially.

2.7%

5.9%
3.9%
8.0%
8.0%
3.4%
3.4%
3.4%

$350,000

$27,446
$4,707
$43,723
$25,417
$28,544
$8,159
$21,123
$509,119

LOC, partial refinance of term loan,
disposition proceeds, secured refi
over-financing

Extend/Refinance
Retire using LOC
Refinance/Modify
Refinance/Modify
Extension in process
Extension in process

Extension in process

CBL
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Balance Sheet Progress:

Lower Leverage and Borrowing Costs

5.04%
5.13 %
o 4.94% 4.86% 4.87%

4.91%

—\NA interest rate

$6,186

i $5267  $5445  $5507

2009 2010 2011 2012 2013

Total Debt and Weighted- Average Interest Rate as of December 31 of respective year, unless otherwise labeled.

$5,346

2014

4.50%

$5,407

2015

4.70%

4.65%
$4,969  ¢4743
2016 2017

CBL



Balance Sheet Progress:
Well-laddered Maturity Schedule

$908

$634 $614
$510
$371
$288
$56
2018 2019 2020 2021 2022 2023
B Mortgage Loans (Wholly Owned) B Mortgage Loans (Con JV)
1 Senior Unsecured Bonds B Mortgage Loans (Uncon JV)

$765

$407
$157
2024 2025 2026

H Credit Facilities/Term Loans

CBL

($MM) As of 12/31/17 Assumes all extension options have been exercised. Not shown is a $122M loan maturity in 2017 related to a property in receivership.



Balance Sheet Progress:
Improving Credit Metrics

Interest Coverage

3.2

Net Total Debt/EBITDA

7.8

' 6.8 6.8 6.8

6.5

2010 2011 2012 2013 2014 2015 2016 2017

29 29 30 o 29
3.0 o4 25 26
2.0
2010 2011 2012 2013 2014 2015 2016 2017
Total Debt/Undepreciated
Book Value Of Assets’
56.5%

52.9% 52 4% 54.1% 53.7% 54.0% 53.0% 59 09

2010 2011 2012 2013 2014 2015 2016 2017

Consolidated properties as of period end.
FFO per share, as adjusted, used for applicable periods.

FFO Payout Ratio?

14% 400, 42% 44% 45% A7% 4s5% 9%

2010 2011 2012 2013 2014 2015 2016 2017

CBL



Balance Sheet Progress:
Strengthening Bond Covenants

Consolidated 12/31/13a 12/31/14a 12/31/15a 12/31/16a IVIRVAVE

Total Debt / Gross Book

O,
Value <60.0%
Secured Debt / Gross o
Assets At Book Value <45.0%
Unencumbered Gross Book o
Value / Unsecured Debt >150%
Consolidated Income
Available For Debt Service >1 5x

/ Annual Debt Service
Charge

55% 54% 54% 53% 52%
41% 37% 31% 30% 23%
244 9% 235.8% 219.9% 223.8% 208%
3.2x 3.1x 3.3x 3.2x 3.1x

CBL
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