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Items 7.01 Regulation FD Disclosure.
Attached as Exhibit 99.1 to this Current Report on Form 8-K and incorporated herein by reference is a copy of a presentation, dated June 2017, to be
used in investor presentations regarding JBG SMITH Properties (“JBG SMITH”), a wholly-owned subsidiary of Vornado Realty Trust (“Vornado”), that is to

be spun-off by Vornado. A copy of the presentation is available on Vornado’s website at www.vno.com and JBG SMITH’s website at www.JBGSMITH.com.

FORWARD-LOOKING STATEMENTS



The accompanying presentation and related discussion contain forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Forward-looking statements are not guarantees of performance. They represent JBG SMITH’s intentions, plans, expectations and
beliefs and are subject to numerous assumptions, risks and uncertainties. Consequently, JBG SMITH’s future results, financial condition and business may
differ materially from those expressed in these forward-looking statements. You can find many of these statements by looking for words such as
“approximates,” “believes,” “expects,” “anticipates,” “estimates,” “intends,” “plans,” “would,” “may” or other similar expressions in the presentation. We
also note the following forward-looking statements that have been included in the presentation: in the case of JBG SMITH’s development and redevelopment
projects, the estimated completion date, estimated project cost and cost to complete such projects; estimates of future capital expenditures, dividends to
common shareholders and operating partnership distributions. Many of the factors that will determine the outcome of these and JBG SMITH?’s other forward-
looking statements are beyond our ability to control or predict. These factors include, among others: uncertainties as to the timing of the spin-off and the
combination (The “Transactions”) with JBG Properties, Inc., JBG/Operating Partners, L.P. (together with JBG Properties, Inc., the “JBG Management
Entities”), and certain pooled investment funds that are affiliates of the JBG Management Entities and whether they will be completed; the possibility that
various closing conditions to the Transactions may not be satisfied or waived; the expected tax treatment of the Transactions; the composition of JBG
SMITH’s portfolio; the possibility that third-party consents required to transfer certain properties in the Transactions will not be received; the impact of the
Transactions on JBG SMITH,; the timing of and costs associated with property improvements; financing commitments; and general competitive factors. For
further discussion of factors that could materially affect the outcome of JBG SMITH’s forward-looking statements and JBG SMITH’s future results and
financial condition, see “Risk Factors” and “Cautionary Statement Concerning Forward-Looking Statements” in JBG SMITH’s Information Statement, dated
as of June 9, 2017. You are cautioned not to place undue reliance on JBG SMITH’s forward-looking statements, which speak only as of the date of the
presentation. All subsequent written and oral forward-looking statements attributable to JBG SMITH or Vornado or any person on JBG SMITH’s or
Vornado’s behalf are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. JBG SMITH and Vornado do
not undertake any obligation to release publicly any revisions to these forward-looking statement to reflect events or circumstances occurring after the date of
the presentation.

” « 3 » <« <«

In accordance with General Instruction B.2 of Form 8-K, the information in this Item 7.01 or furnished with this Current Report on Form 8-K shall
not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of Vornado Realty Trust, under the Securities Act of
1933, as amended, or the Exchange Act.

1
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
99.1 Investor Presentation, dated June 2017.
2
SIGNATURE

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.

VORNADO REALTY TRUST
(Registrant)

By: /s/ Matthew Iocco

Name:  Matthew Iocco

Title: Chief Accounting Officer (duly authorized officer and principal
accounting officer)

Date: June 12, 2017
SIGNATURE

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.

VORNADO REALTY L.P.

(Registrant)

By: VORNADO REALTY TRUST,
Sole General Partner

By: /s/ Matthew Iocco
Name:  Matthew Iocco
Title: Chief Accounting Officer of Vornado Realty Trust,
sole general partner of Vornado Realty L.P.
(duly authorized officer and principal accounting officer)




Date: June 12, 2017

Exhibit Index

99.1 Investor Presentation, dated June 2017.
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EXCHANGE/TICKER

JBG SMITH Properties

DEAL SUMMARY

MYSE/IBGS

DISTRIBUTION RATIOD

VNO to spin off its DC business and JBG to contribute its management company and
a selected portfolio of complementary Metro-served assets

PRO FORMA SHARES

1 JBGS common share for every 2 VNO common shares

1 JBG SMITH Properties LP common unit for every 2 Vornada Realty LP common
units

PRO FORMA OWNERSHIP

=137.8M fu Iy diluted shares/units outstanding 1

ANTICIPATED TIMING

VNO Shareholders: 73% f 1BG Equity Holders: 27%1
(Management: ~5% / Management + Board of Trustees: ~13%)

July 2017, subject to certain closing conditions, including the registration statement

on Form 10 being declared effective by the Securities and Exchange Commission




12.4M Commercial SF +
4,232 Multifamily Units

Operating Portfalio

$342Mm
Adjusted Annualized
1017 NOI

SCALE:

VORNADO

FOUNDED 1946

700K Commercial SF +
985 Multifamily Units

Under Construction

$0.90'1

Expected Annualized Dividend

OFFICE REITS - DC PORTFOLIOS 1)

1BG SMITH Boston Froperties

Brookfield Property

® Operating

Partners

MULTIFAMILY REITS - DC PORTFOLIOS 1Y)

15,925

‘Washington REIT

P

T JBG
FOUNDED 1960

PROPERTIES

565K Commercial SF +
464 Multifamily Units

Mear-Term Development Pipeline

6.4x12
Met Debt / Adjusted EBITDA

LARGEST PURE-PLAY, DC METRO FOCUSED REIT

First Potomas Realty Trust Brandywine Realty Trast

O Under Construction + Near-Term Development

Corporate Office
Properties Trust

6.3M Commercial 5F +
12.0M Multifamily SF

Future Development Pipeline

Over 98%

Metro Served

DOES NOT INCLUDE
18.3M SQUARE FEET
OF ADDITIONAL
FUTURE
DEVELOPMENT

POTENTIAL

Faramount Group

Equity Residential AvalanBay €

W Operating

uDR Camden Property Trust

JBG SMITH Washingtan REIT

O Under Construction + Mear-Term Development

Bid-America Apartment Boston Properties
Communities



INVESTMENT RATIONALE — JBGS I5 THE BEST WAY TO

INVEST IN DC

PLATFORM

JBGS |5 A PROVEN
VALUE CREATOR
WITH A
DIFFERENTIATED
STRATEGY

PORTFOLIO

CONCENTRATION
OF HIGH-QUALITY
ASSETS IN
BEST URBAN
SUBMARKETS

GROWTH

UNRIVALED
GROWTH
PROFILE

JBGS IS A PROVEN
VALUE CREATOR
WITH A’

' DIFFERENTIATED
STRATEGY.

BALANCE SHEET

SIGNIFICANT
LIQUIDITY AND
FINANCIAL
STRENGTH TO
SUPPORT GROWTH

MARKET

THE DC MARKET

HAS BOTTOMED
AND IS POISED

FOR GROWTH




PLATFORM: LEADING DC REAL ESTATE OWNER AND OPERATOR

. Deep bench of mixed-use real estate
expertise across office, multifamily,
and retail

" Vertically integrated platform with
track record of value creation across
market cycles

. Size and scale to drive efficiencies

* Placemaking expertise maximizes
value of high-density, Metro-served
real estate

. Reputation for speed, certainty,

creativity, and fair dealing lead to
favorable economics

1221 Vaan Sirest Roofiop View
18.0M SF / 8,800 Units(! byt
Acquired since 1999

24.1M SF / 9,800 Units'?
Developed/Repositioned since 1999

15.7M SF / 5,800 Units'?
Managed as of 03/31/17

3.7M SF3
Average Annual Commercial
Leased over past three years

11,000 Units'®
Average Annual Multifamily
Leased over past three years

PLATFORM: DIFFERENTIATED STRATEGY

gEEEREEaL

JBGS HAS A PROVEN TRACK RECORD OF RECOGNIZING AND
CAPITALIZING ON OPPORTUNITIES THAT OTHERS WITH A
SINGLE USE FOCUS CANNOT

FOCUS ON HIGH-

QUALITY ASSETS IN
BEST METRO-SERVED
SUBMARKETS
LEVERAGE DEEP MAXIMIZE VALUE
BENCH OF THROUGH

DEVELOPMENT, INVESTMENT
INVESTMENT AND CONCENTRATION
OPERATING EXPERTISE AND MIXED-USE

ACROSS ASSET PLACEMAKING

CLASSES



PLATFORM: MIXED-USE COMPETITIVE ADVANTAGES

l‘_;;.FFICE MULTIFAMILY RETAIL

JBGS HAS EXPERTISE IN ALL 2 MAJOR URBAN
PRODUCT TYPES, ALLOWING US TO
MAXIMIZE VALUE BY RESPONDING TO
MARKET FORCES WITH THE OPTIMAL
COMBINATION OF USES

MIXED-USE = TOTAL FLEXIBILITY

ACQUISITION OPPORTUNITIES

Improved access to wide array of use types
Identify value not perceived by single-use players

AGILITY
Greater flexibility in zoning process
Ability to change course with market conditions
DOWNSIDE PROTECTION
Adaptive re-use limits downside
Alternate uses = floor on value
AMENITIES, AMENITIES, AMENITIES

Most powerful differentiator in the market
Deep relationships and credibility with retailers

PLATFORM: MIXED-USE COMPETITIVE ADVANTAGES — RTC-WEST CASE 5TUDY
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PLATFORM: MIXED-USE COMPETITIVE ADVANTAGES - 77H CASE 5TUDY

AGILITY — UNLOCK HIGHER VALUE THROUGH CYCLES

SRE F =

AFTUR: M ETING BULTIFAMILY DEMAND

PLATFORM: MIXED-USE COMPETITIVE ADVANTAGES - SKY HOUSE CASE S5TUDY

DOWNSIDE PROTECTION — ADAPTIVE REUSE TURNS PROBLEMS INTO OPPORTUNITIES




PLATFORM: PROVEN TRACK RECORD THROUGH ALL MARKET CYCLES

JBG PERFORMANCE
(SINCE 1999)

BEST-IN-CLASS OPERATOR
WITH SUCCESSFUL HISTORY
OF VALUE CREATION

SS.?B 9 FundS Proven track record over
Equity Raised Raised multiple market cycles
. Rigorous research-based capital
allocation approach
g 40 + 80 +
=] : ! fic: f path of h
5 Assets Projects ;'p‘-‘;;'[t'f:‘“':l*’ parth of growt
= Repositioned Developed i
. Adherence to replacement cost
discipline
235 + luu + - Focus on risk rrtigaton
Investments Assets Sold
. Access to a variety of capital
sOurces
g
E 23'4% 1;8! . S'|r-:.;lr|lg_ track r{-:-urd uf E{{t‘l;'“\'!_‘
= Gross Leveraged : : capital recycling
g IRRI : Equity Multiple(™

4T4T Bethasda Awenus
Bethesda, MO

Dffice Rendering (4733 Bathesds Retail 4% base completa)

PLATFORM: DEMONSTRATED CAPITAL ALLOCATION DISCIPLINE

INVESTMENTS / DISPOSITIONS!Y

[EQUITY VALUE)

51,245,622

51,057,077 $1,203,916

5445413

(5237,049)

(6624,106)

[§1,224,825)

5 THOUSANDS

NET BUYER
2000 - 2006

NET SELLER
2007 - 2008

NET BUYER
2009 - 2012

BALANCED
2013 - 2016

W Investments W Dispositions



PLATFORM: DISCIPLINED AND EXPERIENCED LEADERSHIP TEAM

EXECUTIVE MANAGEMENT TEAM WILL HAVE e
- OMNE OF THE MOST S
SIGNIFICANT OWNERSHIP: ~5% OF JBGS SEAONED TEAMS [N THE DC
MARKET
[are s te g | Year i 5
W, Matt Kelly
Chief Executive Officer and Trustes 44 12
MULTI-GENERATIONAL TEAM
Robert Stewart es 29 WITH LONG HISTORY
Executive Vice Chairman and Trustes TOGETHER
David Paul 54 g
Prasident & Chief Operating Officer
Stephen Theriot 57 a
Chief Financial Officer STRONG COLLABORATIVE
i e CORPORATE CULTURE
ames lker 44 14

Chief Investment Officer

Brian Coulter

Co-Chief Developraent Officar e =
MEANINGFUL ALIGNMENT
Kai Reynalds 45 13 WITH SHAREHOLDER
Co-Chief Development Officer INTERESTS
Patrick Tyrrell
Chief Administrative Officer a8 =
Steven Museles 54 <1
Chief Legal Officer 100% OF 5VPs AND ABOVE
1P
Angle Valdes " 4 HAVE OWNERSHIP INTERESTS

Chief Accounting Officer [P

PLATFORM: THE MANAGEMENT TEAM

EXECUTIVE MANAGEMENT SENIOR VICE PRESIDENTS

EXECUTIVE VICE PRESIDENTS



PLATFORM:

EXPERIENCED BOARD OF TRUSTEES WITH STRONG SHAREHOLDER ALIGNMENT

Steven Roth 75
Chairman

Robert Stewart 54
Executive Vice Chairman

W Matt Kelly a4
CED J Trustee

Scott Estas a7
Independent Trustes

Alan Forman 11
Independent Trustes

Michael Glodsarman i1
Trustes

Charles E. Haldeman, I 69
Independent Trustes

Carol Malton 63
Independent Trustes

William Mulrow 61
Independent Trustes

Mitchell Schear 58
Trustee

Ellen Shuman &1

Independant Trustes

PORITFOLIO

Served as a Managing Partner at 185

Served as a Manag

g Partner at JBG

Executive Vice President and Chief Financial Officer, Welltower Inc. |NYSE: HOM)

& Director of Investments at the Yale University Investments Office

Served as a Managing Partner at 1BG

Former CED Freddie Mac & Putnam Investments; Former Chairman of the Dartmouth

College Board of Trustees: Chairman of S&P Glabal

Executive Vice President, Global Public Pokcy, Teme Warner, Inc,

Saniol sor, The Blackstone Group; previously Chief of Staff to New York Governar

Andrew Cuomo

Served as President of Vernades [ Charles E. Smith

Former Chisf Imestment Officer, Carnegie Corporation of New Yark, Edgehill Partners

CONCENTRATION
OF HIGH-QUALITY
ASSETS IN
BEST URBAN
SUBMARKETS

MAJORITY INDEPENDENT BOARD OF TRUSTEES
WITH SIGNIFICANT SHAREHOLDER ALIGNMENT

~13% OWNERSHIP IN JBGS
[(MAMNAGEMENT TEAM + BOARD OF TRUSTEES)

NON-5TAGGERED BOARD
[AFTER 3 YEARS)

REIT INDUSTRY STANDARD CORPORATE
GOVERMAMCE PRACTICES




PORTFOLIO: SUMMARY

Portfolio Composition

[by Rentable Square Footage) OPERATING
Meas-Tarm Upe lﬂtll‘lg Dffice
Developement
Pij
P';M 50 Assets
Uneler Comitrisction 12.1M 5F

%

Dperating Other
b

Operating Multifamily

— 14 Assets
Multtamity 4,232 Units
Fo
Opasating e Operating Other
4 Assots
34BK SF

+ 18.3M 5F Future Development Pipeline

PORTFOLIO: CONCENTRATION OF HIGH-QUALITY ASSETS IN THE BEST SUBMARKETS

FiL L @ IR Ty

CRYSTAL/PENTAGON CITY

DEVELOPMENT

Under Construction
Properties
B Assets
675K SF f 985 Units

MNear-Term
Development Pipeline
5 Assets
565K SF [ 464 Units

Future Development
Pipeline
44 Assets

18.3M 5F Estimated
Development Density

/

98%

METRO-SERVED



PORTFOLIO: SUMMARY

Geographic Composition
[by Rentable Square Footage)

Other
%

Bethesda CBD

X Crystal City
R Corridor ey
L2
Pentagon City
1%
(L
Fii
+ 18.3M 5F Future Development Pipeline
PORTFOLIO: OUR SUBMARKETS HAVE SIGNIFICANTLY OUTPERFORMED THE MARKET
1017 ASKING RENTS RELATIVE TO MARKET 10-YEAR ASKING RENT GROWTH 10-YEAR AVERAGE OCCUPANCY
s
e L
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o 13
e . ™
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P - tity P 18 ST H Sbmarkety xmumwmum Hom- G ST G SITH Ssbmarierty Lml.um.'n-wm Nm |nu1.-m-|
Crystsl ChyfPastagen |wauding Crykal Submuarkeiy |waxtuding Lrybal
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1017 ASKING RENTS RELATIVE TO MARKET 10-YEAR ASKING RENT GROWTH 10-YEAR NET ABSORPTION AS % OF STARTING
INVENTORY
o - -
E 5% Lt .
= i L] s
E L2 W b
™ ' ——r— % i
|: il ) 15% o
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E 1109 - .
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PORTFOLIO: OFFICE PROPERTIES!IY)

L = .
B00 M. Glebe Roed @ RS Corrndor, VA BTC Wikt + Rewton Town Center, WA 0

[

1200 New York Avenus » Washington, DC

FR00 Wiscomin Avavus * Dethesds, MO

PORTFOLIO: OPERATING OFFICE

Operating Office Portfolio Composition 1Q17 Office NOI by Submarket
PRO RATA SOUARE FEET 12.1M
B Coeridor
PERCENT LEASED 87.0% e
1017 ANNUALIZED NOY 5269M
WEIGHTED AVERAGE LEASE TERM 5.9 Years ,&i
Lease Expiration Schedule(! Industry Diversification'!)
Ched
a Private Sactor = 6.0 Years e Other Gusmment 20
2,50 5
y G54 - 5.6 Years . Hﬂth,:'l'::nlmnal
¥ 1508 |Ln§ L Cither w;.,:. feacina

: 1,000 Lo # Avtaimiafanem
1%
I g B .
i .
& &

i3 el
A S A A
ra liarerrrement Lantsastor
1%
US Govermmant (G3A)

W e LA — A % lolling 2%

Potential Value Creation = ~$590M'2)

737




PORTFOLIO: MULTIFAMILY PROPERTIESIY

PORTFOLIO: OPERATING MULTIFAMILY

Operating Multifamily Portfolio Composition

ASSETS 14

PRO RATA MF UNITS 4,232

PERCENT LEASED 96, 3%
JBGS Resident Data
JBGS Average Annual Household Income 1) 5152,078
1BGS Average Monthly Rent i/ 52,160
JBGS Rent as a % of Income 17%
DC Metro Avg. Rent as a % of Income 21%

1Q17 Multifamily NOI by Submarket

e

Reston -

=
oyl Ciny

(s

Peatagon City
e

Average Walk Score®® — JBGS vs. Multifamily Peers

T0-89 Score: “Very Walkable™ 50-69 Score: “Somewhat Walkable™

DC Multifamily Peer REIT Average: 63

MBGS EQR AVE WRE uDk WA CPT



_GROWTH -

--4"-".-— L —

UNRIVALED
- GROWTH
“ PROFILE

PORTFOLIO: SUMMARY

Portfolio Composition

{by Rentable Square Footage) OPERATING DEVELOPMENT
‘ —— Operating Office Under Construction
Dt:fi::{::m Properties
o 50 Assets B Assets
Under Construction 12.1M 5F

8% 675K SF f 985 Units

Dperating Other
2%

Operating Multifamily Near-Term
Development Pipeline

14 Assets 5 Assets
Operating - s
ey 4,232 Units 565K SF f 464 Units

i3
Dpcra:;:oﬂlm Dperating Other Future DEU’EIDPH’IE“‘
Pipeline
4 Assets 44 Assets
34BK 5F 18.3M SF Estimated

Development Density

+ 18.3M 5F Future Development Pipeline



GROWTH: UNDER CONSTRUCTION OFFICE/OTHER PROPERTIES(

CEB Tower at Central Place ATC —West Retail
Adfington, VA (RE Carridan) Reiton, VA [Redton)
Extirrated Completion: 218 Extrnated Complabon: 2047

520,557 5 Oiffice (8% Prebeased|

A0.0255F | Retail (59% Preleased)

LEnfart Plaga Office - Sautheast
Washingion, DC [Southwest]
Estematid Complition: 3019

214,757 5F Oifice (5T Preleaied)

GROWTH: UNDER CONSTRUCTION MULTIFAMILY PROPERTIES!]

. Lty Atlantic Flumbing C - Nerth West Half 0 1221 Ve Btresd - .
- Wikingten, DC (U Street/Shara) Widkingtes, DC {Ballpark) Wiskhingtan, DC [Balisark)

. e futimatad Completion: 4019 Extimated Comphetian’ 1000 ! Extimated Completion: FOI8 |,

R e T 161 Units 216 nits . 291 Units :

Musifamiy

- Atlantic Plumbing C - South West Half 2
el e . Wiikington, OC {Halpak) :
g Exsimaned Compietion: 40119 : : Fuimued Complesion: 1000+

%5 Units 245 Units

¥ !"'\-'_‘T‘._
| huitt fami [ | 1

L I"l’ll&

R LT

FOUpEE]- 171 _-
Hi* ¥ IT*'!

|,..1l|



GROWTH: UNDER CONSTRUCTION PROPERTIES

Composition Estimated Total Investment — Office/Other!®
QFFICE MULTIFAMILY
ASSETS 3 5
PRO RATA COMMERCIAL SF 674,998 LT
B4 3% NA
PRO RATA MF UNITS H& 985S
ESTIMATED TOTAL INVESTMENTIIH SA23IM 248
L)
ESTIMATED INCREMENTAL INVESTMENT! S20BM 53108
WEIGHTED AVERAGE PROJECTED NOH YIELD ON Lo Estimated Total Investment — Multifamily
TOTAL INVESTMENTH!
WEIGHTED AVERAGE PROJECTED ﬂnl.l'il'IE LD ON 11.8%

INCREMENTAL IN

ESTIMATED STABILZED NOI S61M

WEIGHTED AVERAGE REMAINING

CONSTRUCTION PERIOD [YEARS) ]

WEIGHTED AVERAGE STABILIZATION PERIOD
FROM COMPLETION [YEARS)

1.25 (2020)

Potential Value Creation = ~$420M (5281 PSF)1%

GROWTH: NEAR-TERM DEVELOPMENT PROPERTIESI!

1900 M Street 965 Florida Avenus 7300 Wisconsin Avenue
Washington, DC (0BO) ‘Washington, DC (U StrestShaw] Aetheida, MD [Sethesda CEO)
171,433 5F Office |25% Preleased ™) 433 Units Multifamiy 33T Lrits Mubtifamily

&

wESE

MIELF

4747 Bethesda Avenue Stanebridge at Potomac Town Center - Phase il

[Prince Willam County)

VA
65,342 5F Retad [63% Prodessed)




GROWTH: NEAR-TERM DEVELOPMENT PIPELINE

Composition Estimated Total Investment - Office/Other!!

[ —

ASSETS 3 2

PRO RATA COMMERCIAL 5F 585,150 N

PRO RATA MF UNITS MNA 464
5366M 5206M
5275M 5198M Estimated Total Investment - Multifamily
ERAGE PROJECTED
ELD ON TOTAL 7.1%

TMEMNTS!

WEIGHTED AVERAGE PROJECTED
NOIYIELD ON INCREMENTAL B.6%
INVESTMENT!!

Bethesds CBD
AT%

ESTIMATED STABILIZED NO| S41M

Potential Value Creation = ~$289M ($295 PSF)i*

o
+

GROWTH: FUTURE DEVELOPMENT PIPELINE

Portfolio Composition Historical Cost by Submarket
OWNED OPFTIONED TOTAL P ot WD 4%

NUMBER OF ASSETS 38 & 44

Revton F
Parlagon Ciy B

PRO RATA ESTIMATED POTENTIAL 16.0M 2.3M 18.3M
DENSITY [5F)

CosT 5532M 519M 5551M

INCREMENTAL INVESTMENT TO ACQUIRE 5115M 5$112m 5226M pas
AND OTHER COSTS!

ESTIMATED TOTAL LAND INVESTMENT S64THM 5130M STTTM
540 PSF 556 PSF 542 PSF

ON METRO VS. OFF METRO LAND VALUES £174 5185
a a 5143
s £111 5115 L l SﬂszF

FLbli] Fiti b 013 war

Crywial Ciy 39%

wOn Metro m Ol Pjﬂm

Potential Value Creation Assuming $275 PSF of Develupment Profit = $5.0B!

ot I 0 BEML ot EERETON GOTL S COSL B (L T S DL, M COST] B T g (DL [ febug ey PGS e R T A ST B 5
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GROWTH: CRYSTAL CITY IS A UNIQUE, LARGE-SCALE OPPORTUNITY

"

Crystal City's commercial district

is comparable in scale to some of

the best urban neighborhoods in

the country, each with a distinct
retail heart

These neighborhoods have more
balanced residential to office
ratios than Crystal City

+ High occupancy and credit
income in the office space
deferred the need to change that
balance in Crystal City

1BGS has mixed-use placemaking
skillset to execute on the Crystal
City opportunity




GROWTH: PLACEMAKING CRYSTAL CITY

DIVERSITY OF
OFFERINGS

STRATEGIC ANCHORS
AND AMENITIES

PUBLIC SPACE WITH
HUMAMN SCALE

WALKABILITY WITH
TRANSIT ACCESS
| &
] -:ur.u.' Miﬂn 5;;qmu

PROGRAMMING AND
ACTIVATION

GROWTH: PLACEMAKING CREATES ENORMOUS VALUE

THEATER
_“RNCHOR

Aendering

BETHESDA ROW EFFECTIVE RENT PER SF
L8 1]

$3.18

Mew amenities added:

N 12.0% rent growth
42 78
5150
5280 Bethesda Row completed:

8.6% rent growth
s2.18
a1
sllra I I I I I
$1.50

000 2001 1001 I003 MO04 1005 FOOE 2007 2008 1008 1000 MEL 2012 2019 014 200% 101G

g

560

3.0

$1.00

]

&

1o

LOGAN-SHAW EFFECTIVE RENT PER 5F

JBGS amenitized projects deliver:
9.6% rent growth

A
o
gal ar e i 'r
patvf I l

P03 FOON IOOQ POOD P0G IOOG POOE POOT 100G BOOP ROLD DOLN ROAZ BOLY BOL4 FOLS DOLE



MILLIONS OF SQUARE FEET

GROWTH

FaRo
Ao
3900
ST
p LR
3300
3100
pii ]
2700
ALY

(DIRECT VACANCY %)
o + Amenities e
0% o
20,0%
15.0%
150
1000%
100
A% 0%
s o
000 POOL OO2 OO 2004 200% 2006 00T 10O POOM FOI0 2011 2012 2013 3014 I00S FOME
e fgliesrban Betherda  —— Dewniewn Bethesdas
GROWTH: TRANSFORMATIVE REPOSITIONING OF
CRYSTAL CITY TODAY PHASE | PHASE Il
INCREMENTAL INVESTMENT *- ~5350M S TBD
NEW MULTIFAMILY UNITS » +650 New MF Units +1000 New MF Units
NEW RETAIL SQUARE FEET * +120K 5F New Retail +50K 5F New Retail
12
10
1770 CRYSTAL
1800 5, BLL
213 BETAIL 1900 CEYSTAL
8 SOUARE BLOCK RETAIL —
e
[
4
2
o
m Office (RSF)  ® Multifamily (RSF)  m Retail (R5F) Hotel (RSF)

PLACEMAKING CREATES

BETHESDA: SUBURBAN V5. DOWNTOWN (ASKING RENTS/5F)

gﬁ

DOCO 1001 OS2 IOOG DOOS IOOT DOOW D007 IOCE POO9 20UO POLL 20U POA3 2OA4 POAS 2016

— Lt han

e [

BETHESDA: SUBURBAN V5. DOWNTOWN

S48 0

$40.00

535,00

$30.00

E15.00

S30.00

ENORMOUS VALUE

RESTON: SUBURBAN RESTON V5. RESTON TOWN CENTER
[ASKING RENTS/SF)

+ Amenities

N

D00 1001 1001 2003 DOGS 1005 1006 2007 I00E POGS I9U0 2011 201F 2013 IoU4 915 1016 2017

m—tuburban Redon e

Raston Town Centar

RESTON: SUBURBAN RESTON V5. RESTON TOWN CENTER
(DIRECT VACANCY %)

+ Amenities

2000 P01 3003 3003 J004 3003 006 2007 TOOE DOOY DOMO IOIL 30U 3003 1044 301% 2016 301F

m—Suburban Resion  ———Resten Town Cener

PHASE Il

& TBD
+1000 New MF Units
+40K 5F New Retail

373 237 STREET

® Qut Of Service (RSF)

CRYSTAL CITYI2]

PHASE IV

STBD
+1300 New MF Units
+20K 5F New Retail

2000 JEFFERSON DAVIS EAST
2001 MEFFERSON DAVIS WEST
GATEWAY NORTH RESI
AIRPORT INFILL

o (]
1334 IWYNIDS 40 SNOIMIW

=

L]



GROWTH: 6-YEAR POTENTIAL NOI BRIDGE!Y

+/- 6% NOI CAGR 12/

+f- $1.0B INCREMENTAL INVESTMENT

$532 M

Irrarrastsl WOE

Arom Measr-Form
BOM g e e
Incramantal bty e

Anirty L
MO raen [P ——
Stabilizing
Opeiatog
Porfalia
10.3% ¥ield on lacremental
investment
i roroumn
 Third Party Beniness MO WITH
NEAR-TERM
5152 M GROWTH
-
Potentiol Near-Term NOJ

GROWTH: COMPONENTS OF VALUE

$41.34 share 4  $6.41 share + @ 53.05fshare + $2.10/share

Patential Value
T HISTORICAL COST Patential Valse Creatian from Near-
Creaticn from Assets Term Dewelopment
Under Consinsction Assens

Patential Value
Craaticn Tram
Stabilizing Operating

Portholio
10.3% vield on Incremental investment
MAV/COST OF:
= Operating Fortlola
= Third Parry Banirau .'51 I.Sﬁfshure
HISTORICAL COIST OF: Potential Neor-Term Value
“Undar Comatruction .
Creation

HEar-Term Develogment
“Future Deveboperent

FUTLIRE
DEVELOPMENT

£52,90/share

PFOTENTIAL NAY
WITH NEAR-TERM
WALUE CREATION

WHAT IS INCLUDED

Signed but not commanced |eases

Lease-up of recently delivered multifamily assets to
95% ocoupancy

Lease-up of office portfolio to 91.5% ocoupancy at
current market rents

2.25% average contractual rent growth on non-GSA
office leases with term beyond 2022

-5.0% mark-to-market on office rents as leases roll
2.0% annual office market rent growth

2.75% annual multifamily market rent growth
Stabilization of 8 assets under construction

Stabilization of 5 aszets in near-term development

7]
]

+ $36.61/share

PIPELINE

~%36.61/share

Patentiol Future Volve
Creation

1 o L e ] eI B [ e T



BALANCE SHEET

SIGNIFICANT
LIQUIDITY AND
FINANCIAL .
STRENGTH TO i . { jiaLt I

T
; :_-L__.-'-!,.h-[,_,l R .
.: ;-r_:--.H.flj._ i
R S

SUPPORT GROWTH

BALANCE SHEET: STRONG BALANCE SHEET TO FUND FUTURE

Financing Strategy

Primarily utilize non-recourse, asset-level finanding
Prudent Leverage Ratios
E.dx Net Debt f Adyusted EBITDAY
large Unencumbeaned Asset Base
28 operating properties with 51190 of Cash NOE!
Lard and development assets with & historical cost of 5438M
Significant Liquidity
CEXEM of cash
51.0B unsecured revobding credit Facility’
nileregl rate: L+ 125 bps
Term: 4 years + bwo G-month extensions
Covenants ane consistent with best-in-class REITs
540004 term loans
S200M: 5. 5-year term with 2-year delayed draw capability at
nterest rate of L + 120 bps
SI00M: T-year term with 1-year delayed draw capability at interest
rate of L+ 155 bps
Sebect joint ventures
+  Strategic capital recycling
Selectively ixsue equity on a value accretive basis

GROWTH

27% Net Debt to Asset Value/Historical Cost!?)

~$2.2B of Liquidity'¥

Bavctesr duaelabaliy 1
an

Farm Loen Avsilebility

4150 2

150 Plafe CaniiTas
Raan Axala baliny
41



BALANCE SHEET: WELL LADDERED DEBT MATURITY PROFILE!L)

Secured Debt Statistics

Weighted Average Interest Rata 3.79%
Weighted Average Maturity" 4.4 Years
% Fixed! 47%
555 M
5539 M
Fe====7 |
1 1
[] $1s0m I s M
1 I

355 W

$140 M

T 2018 e F k) bl 012 man a0 2015+

B Sacured Dabt (Pro Rats Share| Cradat Faclity Drawn B Draswn Term Losna © Term Loan Awslakality " In-Place Conatruction Losn Availability

¢ Paal g e i Bt b, e e e e e T et preape e e [l R # Pl g ke it et i L § gt e s o LAY e preage el of 7T ared Lt = 3 rtmigrd Tiaring a'e el T e age s

BALANCE SHEET: CAPACITY FOR GROWTH

Operating Net Debt to Adjusted EBITDAY

6.0% - 7.0x

Potentlal Peak Net Debt / Adjusted EBITDA Range of 7.5x = 8.5x

Cusrent Net Debt / Adjusted EBrToa ™ Effect of Construction & Near-Term ' Effect of Incremental NO! from Constrection, ™ Steady-State 17

Developrment Costs Mear-Term Development & Growth

T T T g R— — T T —————




BALANCE SHEET: RUN RATE G&A ANALYSIS

m ) : FI—

10 Annuslined GRA Expenis 157 157

Elimination of non-cash compensation experse related to the amortization of value of certain units

ransaction Related fems®™

T 129 issued to stquine 1BG Operating Partners LP and the Initial Farmation Awards. a8
104 Hormalized GEA Expense 118 118

Edtiruted @nnual nan-caih compandation erpenis of the new 1BGS equity compendation plan = wil

Man-Caih ik

g stabilice in 04 2019 n

" . Elimination of allccated Vornado corporste GRA evpentes — schieved at closing. Alwo includes other
— - 120) synergies, el of publhc compeny codts — icheduled to be completed by 40 DR (23
Total Estimated GBA Expense 105 104
Third Party Services Business Allacated GRA (42.0%) “
REIT ANocated GRA (SE.0%) &0

REIT GRA Expenie as % of Asset Vabue [ Historical Cost™ 0.77%
B . S ——

ST T e—

MARKET

THE DC MARKET
HAS BOTTOMED

AND IS POISED




DC MARKET: STRONG FOUNDATION FOR GROWTHI!

HIGHEST
HOUSEHOLD
INCOMES

@

MEDIAN HOUSEHOLD
INCOME (2016)

B -
m—— n

ML B B

11 b M s 1 it b T P s L i Bl it

STRONGEST BEST-
POPULATION EDUCATED
GROWTH WORKFORCE

-_—

) ,f

POPULATION GROWTH
(2010-2016)

e [
Unived States -
Gateway Mkt Average H

% 25+ WITH BACHELOR'S
DEGREE OF HIGHER (2015)

e -
Gatmay Market Avirige n
B “

ODC MARKET: STRONG FOUNDATION FOR GROWTH

JORS ADDEDLOST [THOUSANDS)

35 J317 ok et sl e v g e v il LR

MARKET HEADWINDS

Federal Budget Uncertainty
Federal Sequester
Tenant Rightsizing

bakn ;a oAz by 2014

W Employment Growth = Officn Net Abuorption

LARGEST
PERCENTAGE
OF
MILLENNIALS

<

% 25-34 Year Old Millennials
(2016)

e “
Gateway Markst Average “
United State .

MARKET RECOVERY o

OFFICE NET ABSORPTION [MILLIONS OF 5F)

m
1016 017



DC MARKET: DC IS LESS VOLATILE OVER TIME RELATIVE TO OTHER GATEWAY MARKETS

oo

L%

L%

in s -
g % 3

% EMPLOYMENT CHANGE

g

-T0%

B0%

2.0%

DC MARKET |5 MORE INSULATED FROM RECESSIONS

1990 Reciidion Tach Crash Great Recediion
|
0.3%
-1 r%
6% =1.5%
5.9%
-T6%
WO Mstre Area » Gateway Markel Average (not including DX Metre Area)]

MRICE. 1 Brsears, B3

W EMPLOTMENT CHANGE

OFFICE MARKET: METRO-PROXIMATE, AMENITY-SERVED

ik

MELLIOMS OF SOUARE FEET
-

MRICL L S

OFFICE NET ABSORFTION OFF METRO WS, ON METRO (0.5 MILE

RADILS)
ix
1
[
L |
I :
-5
00 E-200% 20 201D BN BT

w0l hhatrs W On Metre

ASKING RENT PER SOUARE FOOT

RAPID RECOVERY AFTER HEADWINDS SUBSIDE
0%

L%

1.0%

0.0%

-L.0%

-L.0%

-3.0%
-4.0%
BAARKET
HEADWINDS
-5.0%

07 00 D009 iy ol M2 MIF W14 W15 16

O BAArD  — nited Staten [axcept Gatewsyn and OC Matre] s datewsy Msdot Aseraps

49

BUILDINGS PERFORM SIGNIFICANTLY BETTER

OFFICE ASKING RENT OFF METRO V5. ON METRO (0.5 MILE RADIUS)
£50.00

2%
545,00
44034
40,00
L3400
53088
530,00
$27.78 2754
§15.09
£34.00
S0.00
£15.00
$10.00
55.00
$0.00

20002 DoG- T BOLN-ZE BOAT

u O hatrs  WOn Matro



OFFICE MARKET: ALIGNMENT OF CONGRESS + PRESIDENCY = NET ABSORPTION

NET ABSORPTION IN DC METRO AREA DURING PERIODS OF POLITICAL
ALIGNMENT AND DIVISION

&0 H000-2016

5

ol

MILLIOMS OF SOUARE FEET

]

]

Divided B Aligned

OFFICE MARKET: DC REGION FEDERAL CONTRACT SPENDING IS REBOUNDING

FEDERAL GOVERNMENT PROCUREMENT CONTRACTS TO DC METRO AREA
B2
STIMULUS YEARS

B0

m

16

74

n
SEQUESTER
IMPLEMENTED

o

50 I I I

20048 2009 2010 2002 2002 2003 2004 2015 016

BILLIOMNS 5

£ 3 B

]
o




OFFICE MARKET: VACANCY + GROWTH POTENTIAL

SPREAD BETWEEN TROPHY, CLASS A, AND CLASS B RENTS A5 DC CLASS B RENTS RISE
DL CLASS B VACANCIES ARE TRENDING DOWNWARD . :
HAS WIDENED ARLINGTON CLASS B IS POISED FOR GROWTH
S — ) osen TRESHY  ———CLASH A MO TROMY, ———iiASS — 1 CLASE B ARUBGTON CLASS
455
1% 585
—
16% /
575 450

1%
- 465 45
1%
$55 #o
L1
o 45 435
"
535 430
™
- 15 s -
- | wn ™ gosmT o -2 - -] -} -4 aoaad3ss
2007 1008 2009 2010 2001 2012 2013 2004 2015 2006 Egﬁﬁgﬁgﬁaéﬁgggggg gﬁﬁ%%ﬁ%ﬁgsﬁﬂﬂﬂﬂﬂﬁ

OFFICE MARKET: EVEN WITH NEW STARTS,PIPELINE IS BELOW HISTORICAL LEVELS

AVERAGE OFFICE DELIVERIES PER YEAR
1)

7
B
a4
! | | I

H001-2005 20062010 H11-2015% 20116-20200

Rendering

MILLIONS OF 5F
w

L]

-

MRICT L Brararst



MULTIFAMILY MARKET: POPULATION HAS CONSISTENTLY GROWN: PARTICULARLY IN URBAN AREAS

DC METRO AREA DISTRICT OF COLUMBIA

PRE-RECESSION  POST-RECESSION

80
(1)
&0
s 19.@'
&30
s
| -
§ E ..  05%
& - 2006-2009 CAGR
: g |
00
5 54 E sz
= 3 [TTI 11
L a S8
E san
52
560
58
540
as 520
007 WO M09 010 011 A2 2013 Il IAS 2016 0% 2007 2008 1009 910 20Nl 2OAZ 2013 2004 Q015

ommcy

MULTIFAMILY MARKET: RENT GROWTH AND RECORD ABSORPTION, DESPITE SUPPLY GROWTH

METRO DL MULTIFAMILY RENTAL DELIVERIES, ABSORPTION AND RENT
GROWTH, 2004-YTD 2017

s1.30
5120
8000

SEAD

£,000

wIm..|I|“T|Iu\|‘|‘||“||| |

# P P R 1“"' <

“
& ¥
2 ]

PSF ASKING REMTS

UNITS DELIVERED/ ABSORBED

-3
8

g

— L ity debverad —ens absarteed = Avwrage A asking rent p.s.t




MULTIFAMILY MARKET: METRO-PROXIMATE, AMENITY-SERVED BUILDINGS DRIVING ABSORPTION

DC METRO AREA MULTIFAMILY CLASS A ASKING RENTS - OFF METRO

$3.00

5150
£1132

ASKING RENTS 5/5F

S1L.00

MULTIFAMILY

25,000

15,000

10,000

HOLUSING UNITS DELIVERED

5,000

 Mulitfamily units delreered e Condo units delfeered e Single family units delivered

D000

L T S TS —

5% Y
2004

rasbemd T Ui

V5. ON METRO

51.53

2006-1010

O Matra B O Matis

Wwi1-g1 W17

UNITS ABSORBED

DC METRO AREA MULTIFAMILY ABSORPTION - METRO V5, NON-METRO

15,000

10,0040

5,000

LOCATIONS

INVENTORY

48.3%

O BAETROH

INVENTORY

43.3%

ON METRO

7.8
. I

0002005

11,684
”H I
F006-H0 10

55.8%

5

: I

F0U1-2OLT YTD

®OM Metro B 0On Metro

MARKET: SHRINKING PIPELINE WILL LIKELY DRIVE RENT GROWTH

2005

2006 2007

T e 217 S b b g

2008

of it Fon

HOUSING UNIT DELIVERIES IN DC METRO AREA, 2004-2019
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2004 2015 016 2017

Awg. housing wnits delivered | 2004-2017)

Estimated

2008 UC 019

== MF Rent Growth
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MULTIFAMILY MARKET: DC IS THE MOST AFFORDABLE OF ANY

5%

0%

5%

%

noamay

Average Annual Effective Rent as a Percentage of Average
Household Income

43%
o R
B
| I

[ L1

D RAasre Ares Bogten

san Francisco

M Yok

GATEWAY MARKET

INVESTMENT RATIONALE - JBGS IS THE BEST WAY TO INVEST IN DC

PLATFORM

JEGS IS A PROVEN
VALUE CREATOR
WITH A
DIFFERENTIATED
STRATEGY

PORTFOLIO

CONCENTRATION
OF HIGH-QUALITY
ASSETS IN
BEST URBAN
SUBMARKETS

UNRIVALED
GROWTH
PROFILE

BALANCE SHEET

SIGNIFICANT
LIQUIDITY AND
FINANCIAL
STRENGTH TO
SUPPORT GROWTH

MARKET

THE DC MARKET
HAS BOTTOMED
AND IS POISED
FOR GROWTH

B0



SUSTAINABILITY MISSION STATEMENT AND STRATEGIC GOALS

THE JBG SMITH SUSTAINABILITY PROGRAM'S MISSION IS TO RAISE THE BAR FOR EXCELLENCE IN ENVIRONMENTAL SUSTAINABILITY AND OCCUPANT
WELLNESS. WE ARE COMMITTED TO INTEGRATING SUSTAINABILITY GOALS INTO CORPORATE POLICIES AND ASSET BUSINESS PLANS BY

PRIORITIZING:
The opportunities and risks associated with the environmental and social impacts of our business activities on the

communities where we operate.

'_":'L_.. i
A Transparency in sustainable investment, development, and operations and in our performance data in key areas of

. core interest to stakeholders.
Implementation of best in class sustainable operating and development practices verified by market recognized
industry certifications.

Collaboration with industry associations, peers, and local jurisdictions to educate the market, driving increased
value and long-term sustainability.

JBG SMITH WILL PARTNER WITH OUTSIDE ORGANIZATIONS THAT CONTRIBUTE TO ADVANCING OUR SUSTAINABILITY MISSION:

N
L Better
GRESHEH Buildings’

62



SUSTAINABILITY ACHIEVEMENTS AND INITIATIVES

1BG SMITH PORTFOLIO INCLUDES (AT SHARE): 1BG 5MITH MANAGEMENT TEAM EXPERIENCE INCLUDES:

®
CEM'

49 employess with professional

certiﬂcations for sustainability,

wellness and energy management

IE ﬁEéﬁ

8.6M SF

of LEED Certified
Assets

7.9M SF

of ENERGY STAR

Development of Sustainable operations of
Certified Assets 8M SF 8.8M SF
of LEED certified space certified undes LEED EB: O&M

JBG SMITH PROGRAMS AND INITIATIVES INCLUDE:

S, SN L=

State ol the & enengy Strategic capital imeestiment Controlled wtility management Comprehenive wWashe Tenant engagement programs
management center, monitoring focused on effickency data using softeare, fived price management program to providing tools and resources
Baiildeng equepment aperations improvements with proven- supply, and demard limiting angage ocfupants and provide far sustainable business
round the clock attrsctive paybecks SUFALE g accurate diveriion metrcd operaticng
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DEVELOPMENT ADIJUSTED NET DEBT TO ADJUSTED EBITDA
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COMPONENTS OF VALUE'!!
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BALANCE SHEETI!
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SHARE COUNT SUMMARY!'
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UNDER CONSTRUCTION!Y
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NEAR-TERM DEVELOPMENT PIPELINE!!!
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FUTURE DEVELOPMENT PIPELINEY!
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THIRD-PARTY ASSET MANAGEMENT AND REAL ESTATE SERVICES BUSINESSIY!
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o Diversified services platform and joint venture relationships provide predictable, stable income streams

o Scale provides market knowledge, buying power, and eperating efficiencees acress all product types
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WALKSCORE METHODOLOGY

Walk Score

* Walk Score measures the walkability of any
address

* For each address, Walk Score analyzes hundreds
of walking routes to nearby amenities. Points are
awarded based on the distance to amenities in
each category

* Also accounts for population density and road
metrics such as block length and intersection
density

UNDERSTANDING OUR FINANCIAL REPORTING

Score

7O -89

50-69

25-49

Calculated in accordance with NAREIT's definition, adjusting Net Income/{Loss) for:

Calculated by adjusting FFO for:
]| [kpﬂﬂﬂ‘iiiﬁo{llr?d with the transaction, I'll'llllf'l'll

Description

Walker’s Paradise

Daily errands do not require a car

Very Walkable
Most errands can be accomplished on foot

Somewhat Walkable
Some errands can be accomplished on foot

Car-Dependent

Most errands require a car

Car-Dependent

Almoast all errands require a car

We believe that adjusting for one-time
itemis not contidered part of our
comparable operations associated with
the transaction will provide a more

meaningful presentation to:

FFO as M]uﬂ!d - Non-cash amortization of LP units to be issusd to the partners of JBG Operating Partners and Amartization = Help normalize operating results

of the Initial Formation Awards
2} Additional pubdic company cosis net of expecied transaction synergies

Calculated by & g FFO as Adjusted for:

Calculated as Net income/f{Loss) plus:
1} Interest expense
2} InCorme Lax expene
3} Depreciation and amartization

EBITDA

Calculated by adjusting EBITDA for:
1)  Exg 1

Adjusted EBITDA

Improve the sase of understanding
our operating results to the investing
public

Help investors make comparisons of
our operating results to other REITs

Allow investors to more accurately
compare our performance across
reporting periods

The Company's computation of
operaling melrcs may not 2
cormparable to those reported by other

REIT: or reasl astate companias






