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Item 7.01. Regulation FD Disclosure.

On April 6, 2020, Vornado Realty Trust (the "Company"), the general partner of Vornado Realty L.P., issued a press release announcing that the
Company released its 2019 Environmental, Social and Governance (“ESG”) report. The ESG report is posted on the Company's website under the
“Sustainability” page. The press release and the ESG report are attached as Exhibit 99.1 and 99.2, respectively, to this Current Report on Form 8-K and
is incorporated herein solely for purposes of this Item 7.01 disclosure.

Exhibit 99.1 and 99.2 hereto 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 or Vornado Realty L.P. under the Securities Act of 1933, as amended, or the Exchange Act.

Item 9.01. Financial Statements and Exhibits.

(d)Exhibits.
The following exhibits are being furnished as part of this Current Report on Form 8-K:
99.1 Vornado Realty Trust Press Release dated April 6, 2020
99.2 2019 ESG report
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EXHIBIT 99.1

VORNADO

REALTY TRUST —

April 6, 2020

Vornado Releases 2019 Environmental, Social, & Governance Report

NEW YORK.....VORNADO REALTY TRUST (NYSE: VNO) announced today that it released its 2019 Environmental, Social, & Governance
(“ESG”) report.

This report is the eleventh annual report highlighting Vornado’s industry-leading accomplishments in sustainability, and provides key metrics on
the Company’s ESG priorities. Vornado’s accomplishments in 2019 include scoring in the top 6 percent of over 900 respondents to the Global Real
Estate Sustainability Benchmark (GRESB); being honored for the 10" consecutive year as a Leader in the Light by the National Association for Real
Estate Investment Trusts (NAREIT); and being recognized as an EPA ENERGY STAR Partner of the Year, with the Sustained Excellence distinction.
Vornado is a signatory of the Task Force on Climate-related Financial Disclosures, and has reported ESG data in accordance with the metrics codified
by the Sustainability Accounting Standards Board (SASB).

Our report, along with expanded information on Vornado’s ESG programs, can be found on the company website located at www.vno.com.

Vornado Realty Trust is a fully-integrated equity real estate investment trust.

CONTACT:
JOSEPH MACNOW
(212) 894-7000

Certain statements contained herein may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be materially different
from any future results, performance or achievements expressed or implied by such forward-looking statements. For a discussion of factors that could materially affect the outcome of our
forward-looking statements and our future results and financial condition, see “Risk Factors” in Part I, ltem 1A, of our Annual Report on Form 10-K for the year ended December 31, 2019.
Such factors include, among others, risks associated with the timing of and costs associated with property improvements, financing commitments and general competitive factors.
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VORNADO REALTY TRUST
KEY ACHIEVEMENTS
IN SUSTAINABILITY

GLOBAL REAL ESTATE
SUSTAINABILITY BENCHMARK
GREEN STAR RANKING 2019

7TH YEAR IN A ROW
SCORED IN TOP 6% OF OVER 900

sletndsTal Y R~ AP A S FIP

NAREIT LEADER IN
- THELIGHT AWARD 2019

10TH YEAR IN A ROW

ENERGY STAR
PARTNER OF THE YEAR
SUSTAINED EXCELLENCE 2019

4TH TIME WITH THIS DISTINCTION

EP100 MEMBER

THE CLIMATE GROUP
COMMITTED TO DEPARTMENT OF ENERGY
ISO 50001 READY PROGRAM







2019 ENVIRONMENTAL,
SOCIAL, & GOVERNANCE

While most of this report is business as usual...today nothing is usual. We are now in the eye of the COVID-19 storm - a black
swan apocalypse. Life as we know it is upside down, people are hurting, businesses are hurting, the future is uncertain. As our
first priority we are following all protocols and taking all measures to protect our employees, our tenants and our communities.
We pray for the health and safety of all and we commend and admire the talent and courage of cur healthcare providers.
Vornado is in a strong position to weather the storm and we will continue to do our part to help mitigate the impact.

Sustainability — now more broadly referred to as Environmental,
Social and Governance (ESG) — is important to us. We believe a
focus on ESG is responsible management of our business and key
to mitigating risk.

We pricritize addressing climate change, and now, more than
ever, we hear our investors, our tenants, our employees, and our
communities echo that priority. We conduct business in cities
and states that in 2019 passed bold regulation to reduce carbon
emissions. And the business community has responded in kind
with its own bigger and bolder reduction commitments.

We believe now is the time for Vornado to continue our
leadership with a bigger and bolder commitment of our own:
we intend to make our buildings carbon neutral by 2030 and we
have adopted a ten year plan (*Vision 2030") to get us there”.

Though the road to carbon neutrality is complex, cur plan is based
on principles already core to our sustainability mission: energy
efficiency, innovations in technology, stakeholder engagement,
and local community benefit. Already this vision is guiding our
redevelopment of THE PENN DISTRICT, where we are applying
our experience in energy innovation, resource conservation, and
health and wellness to the district,

We are proud that solutions we deploy across our exisling
buildings have proven to be a model for the real estate industry
at large. Qur energy efficiency capital projects continue to save
energy and modernize our buildings. We are an active participant
in demand response and contribute significantly to relieving the
grid of constraints in each of our markets. We lead a robust tenant
engagement program that in 2019 included the continuation of our
tenant roundtable series. And we guide the design and operation
of our tenant spaces to maximize efficiency,

Our tenants and our employees spend the majority of their week
warking in our buildings, and we are committed to providing an
optimal environment for them, with a focus on healthy air and
water and the least-toxic, health-driven cleaning policies and
materials. We are going even a step further with the launch of
our own smartphone application intended to make available to
tenants all the amenities and information that our buildings and
neighborhoods have fo offer.

Importantly, our programs continue to deliver results: in 2019, we

reduced our global energy consumption by over 496 from priar year.
We recycled and composted over 15,000 tons of waste, amounting

oals

fo a diversion rate of over 61%. We were awarded NAREIT's Leader
in the Light Award {10th year in a row), we achieved ENERGY STAR
Partner of the Year with Sustained Excellence (5th time with this
distinction), and we earned the Global Real Estate Sustainability
Benchmark (GRESE) Green Star ranking (7th yearinarow).In 2019,
we scored among the top 6% of over 950 worldwide respondents
to GRESB.

We own and operate more than 26 million square feet of LEED-
certified buildings, with over 22 million square feet at LEED Gold
or better, We are committed to LEED certifying our entire office
porttolio and we are already 94% toward that goal”

Vornada's employess are very, very important to us. To foster their
talent and growth, we provide training and continuing education,
promote career and personal development, and encourage
innovation and engagement. Vornado's policies support shareholder
rights, worker rights, diversity and equal opportunity.

Qur social commitments also extend to the communities we live
and work in. As a corporate citizen, we uphold our responsibility
to give back by encouraging our employees to volunteer. Through
Vornado Volunteers, our employees give back to communities
through participation in causes that support vulnerable parts of the
population, protect and improve the emvirenment, and promote a
healthy lifestyle.

From a governance perspective, we are proud {o have an esteemed
and experienced Board of Trustees, many of whom are significant
investors in our Company and all of whom are committed to
building sharehalder value. A complete summary of our approach
o governance is included in our proxy statement which can be
viewed at www.yno.com/proxy and the governance section on our
website at wwwayno.com/governance,

Further details on our environmental, social, and governance
programs, including our Vision 2030 roadmap, can be found
in these pages of our 2019 ESG Report”. We have signed on
as a supporter of the Taskforce on Climate-related Financial
Disclosures. Qur report is in accordance with the Global Reporting
Initiative (GRI), and is also aligned with the metrics codified by the
Sustainability Accounting Standards Board (SASE).

This repart is written by Dan Egan, our industry-acclaimed SVF,
Sustainability, and has my full endorsement.

T

Steven Reth
Chairman of the Board
Chief Executive Officer
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VISION 2030 ROADMAP*

The road to carbon neutrality is challenging and will foster new technology, stakeholder
collaboration that is both broad and deep, and constant re-evaluation. These six critical
components are the fundamental steps to get us there.

ENERGY
EFFICIENCY
COMMITMENT

OPTIMIZE
ENERGY
DEMAND

B

WE WILL ALWAYS PRIORITIZE
ENERGY EFFICIENCY

We are proud of our accomplishments in
energy efficiency thus far, with 249 of
same-siore energy consumption reduced
since 2009, We will extend our energy
efficiency goal to 50% by 2030,

This goal includes both landlord and
tenant-driven consumption. Mare
information on this effort can be found
on p. B and pp. 12-13 of this report

WE WILL PERMANENTLY REDUCE
QOUR ENERGY PEAKS

I addition to doing more with less energy,
we will shift our energy usage to occur
during hours when the electric grid uses
cleaner sources of generation, In addition
to the existing grid benefits provided by our
B.2MW cogeneration plant, we will continue
to expand our demand response and
curtailment capabilities, and pursue energy
storage where feasible and permissible.

We also use building analytics software

to more smartly operate our buildings and
reduce demand on a permanent basis.

N

35%

BY 2026

WE HAVE

6MW

OF PEAK-REDUCING
COGENERATED
ELECTRICITY

00%

BY 2030

WE PARTICIPATE IN

18MW

OF DEMAND RESPONSE
NATIONWIDE
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ELECTRIFY
OUR
BUILDINGS

ELECTRIFY OUR BUILDINGS

We know that a carbon-neutral building
must consume energy from 100% renew-
able sources. As New York State pursues
its plan to secure T0% of electricity from
renewable systems by 2030 and 100%
clean electricity by 2040, we will evaluate
opportunities to convert our steam, gas, and
oil-sourced consumption to electricity,

We will prioritize electricity as our sole
source of building energy in all ground-up
new development.

T ©

NYC GRID 2030
TODAY 0

289 TCO2E 10 ’{3

PER MWH RENEWABLE







ELIMINATE OIL CONSUMPTION

SOURCE RENEWABLY

We see a path forward to eliminate or
AND LOCALLY

madify all our legacy oil boilers to cleaner

sources of energy. We will transition these We will pursue opportunities {o source our
systems 1o electricity where economically supply of electricity from 100% renewable
and tEChnDIOgiCalI:f feasible, sources while we wait for our g”d s}fstems

to make their own fully renewable tran-
sition. We want the solution to be home-
grown, 50 our local communities and econ-

REMOVE omies can benefit from our investment.
OIL From We will prioritize onsite renewable energy
OUR BUILDING production, as well as sources located OFFSET REMAINING BALANCE
EMISSIONS close to our buildings and cities. koo e ik st w ke
there will be a remaining balance of
G- PRIORITIZE energy consumed from fossil fuels. We
4 % ONSITE will augment that balance with carbon
offsets until we fully transition to zero-
TRANSITION TO R EN EWAB LES carbon Utilll}" l:nnsumplicn.
ELECTRICITY
Aj’ LOCAL ENERGY STEAM
SOURCES
NATURAL
GAS CARBON

OFFSET

ELIMINATE SOURCE

OIL RENEWABLY
CONSUMPTION

=

& LOCALLY

OFFSET
REMAINING
BALANCE

s ware nof sublect io Defodie & Touche LLP's review end

Il DTSN Or-BNYy orm of assurance on such
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TASK FORCE ON CLIMATE-RELATED
FINANCIAL DISCLOSURES (TCFD)

GOVERNANCE AND STRATEGY

Vornado became a signatory of the TCFD in February 2019, Qur Board and our executive leadership team stand behind the prioritization

of climate-related factors that bring risk and opportunities to our business. Our Board's Corporate Governance and Nominating Committes
oversees environmental matters, including climate change risk. We have identified the |PCC Representative Concentration Pathway (RCF)
2.8 (targeting a 1.5-to-2-degree scenario) as the primary scenario to assess transitional risk and opportunities over the short-, medium-,
and long-term horizon, because of the regulatory frameworks in the communities where our properties are located. We identify a *business-
as-usual” scenario of RCP 6.0 fo assess physical risks of climate change, due to the pessibility of failure of global efforts to mitigate climate
change. More information can be found in our SASB disclosures an our discussion of climate change risk, found on p. 32 of this report.

TRANSITIONAL RISKS AND OPPORTUNITIES: SCENARIO ANALYSIS

SHORT-TERM 2030 2050
(=19 YEARS) MEDIUM-TERM LONG-TERM
RISKS

Full transition of grid-supplied energy to
nization of grid-supplied energy could lead renewable sources could lead to increased
energy cosis and operating expe energy costs and operating expenses af our

Retrofitting our building sy
could lead to increased capital costs.

510 consume less enangy

Fossil fuel consumption, though mitigated through
carbon offsets, may be subject to penaities,

OPPORTUNITIES

| &

PHYSICAL RISKS

SHORT-TERM MEDIUM-TERM LONG-TERM

+ Stormwater surge,

4

flood risk in
vulnerable areas
Localized loss
of power
Degradation of
air quality and
public health

* Increase in temperature and humidity extremes

* Increase in seasonal heating and cooling demand
* Increase in insurance and disaster relief costs

* Increase in infrastructure and construction costs
* Increase in instances of business interruption

ENVIRONMENTAL, SOCIAL, & GOVERMANCE 2018

= Heightened extremes in weather conditions

and temperatures could lead to significantly
higher heating and cooling related energy and
maintenance costs,

Accelerated increases in land and ocean
temperatures could lead to increased climate-
related events, including extreme precipitation
events, which could yield significantly higher
disaster response and flood mitigation costs.
Accelerated increases in sea level rise could lead
to increased damages from coastal urban floods.






RESILIENCE AND
ADAPTATION

Qur properties are located in regions with recent history of climate-
related events. As we assess our exposure to climate risk under
varying scenarios, we understand that measures in property resilience
are measures in adaptation. Qur development project at 512 West
22nd Street exemplifies how our new building design is resilient

and adaptive to future climate conditions.

o MECHANICAL EQUIPMENT

At 512 West 22nd Street, we placed all critical mechanical equipment
and electrical switchgear above grade to avoid flood damage.

e GREEN ROOFS & STORMWATER RETENTION

Our new roof landscape systems are designed to absorb and

retain stormwater, and slow runoff into the urban landscape and
surrounding infrastructure. Green and white roofs also insulate our
buildings; reduce current and future demand for heating and cooling;
and contribute to heat island reduction, which pravides local relief

to surface temperature.

At 512 West 22nd Street, excess stormwater is captured in a
retention tank and held for irigation needs, and it is pumped to
the rooftop terraces when needed, or to the cooling tower as
make-up water.

o GLAZING & ENVELOPE

Our new glazing and envelope systems are designed to withstand
heavy wind and ice conditions. They also are designed to reduce
solar heat gains and improve insulation values to minimize heating
and coaling demand.

o FLOOD BEARRIERS

When a new building is located in a flood zone, we anchor temporary
walls and venting systems inside our building lobbies to accommodate
storm surges and floods and their associated water pressure build-
up without damaging the building. At our existing buildings, we install
temporary exterior barriers to prevent floodwater from touching the
building envelope.

o BACKUP GENERATION

We install backup generation to support, at minimum, fire and life
safety systems, as well as critical infrastructure. At 512 West 22nd
Street, we have connected to the backup generation our elevators,
lighting, and HVAC systems to ensure safe and secure evacuation
in the event of an outage.

Top: 512 West 22nd Street i % - i
At right: Image of Manhattan from the NYC Flood Hazard Mapper, a localized coastal all J t ' - BN
r REALTY TR

| v | thal ansists ALt chimats sk scosurs anahass
food hazard mapping tool that assists our climate risk exposure analyses. VORNAD
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ENERGY EFFICIENCY TARGETS*

TOTAL REDUCTION GOAL:

0/ BY 2030 WITH
0 A]

2019 PROGRESS:

> 24% MEASURED

IN kBtu/SF

SAME-STORE PORTFOLIO
(IN-SERVICE OFFICE)

LANDLORD EMISSIONS

REDUCTION PLAN

Ul b

BY 2030

21"

2019 PROGRESS

TENANT EMISSIONS
REDUCTION PLAN

45" b

BY 2030

20%

2019 PROGRESS

What's Working

+ Technical Assessments:
Our NYC, Chicago, and San
Francisco properties over
50,000 SF have undergone
ASHRAE Level Il Energy
Audits and Retro-commis-
sioning, both of which identify
existing deficiencies that,
when addressed, reduce
energy consumption, as well
as Energy Conservation
Measures (ECMs) that further
optimize each assel's energy
performance,

* Energy Efficiency Capital
Work: Our ECMs serve as the
basis of our capital projects,
which reduce operating costs,
energy consumption, and
carbon emissions. We remain
committed to completing new
capital work every year,

Other Capital Work: While
energy efficiency is not the
primary value driver for all
capital projects, most capital
work can save energy when
managed responsibly, Such
examples include elevator
modifications and glazing and

envelope improvements,
which we procure responsibly
and with energy efficiency

as a deliverable.

Future Opportunities

* Onsite Generation,
Renewable Energy, and
Energy Storage: We contin-
ue to explore opportunities
to employ onsite distributed
energy resgurces.

Smart Building Technology:
We use predictive analytics
and machine leaming to run
our buildings' electrical and
mechanical systems more
efficiently. We upgrade and
replace our building manage-
ment systems to increase the
automation of this process.

Regulation & Compliance:
Qur buildings are located in
jurisdictions that adopt bold
climate legislation, which may
regulate the carbon emis-
sions from buildings and their
related enargy consumption.
This regulation will have an
impact on building codes,
bullding infrastructure, and
space planning.

& | ENVIRONMENTAL, SOCIAL, & GOVERMANCE 2018

What's Working

+ Publicly Sponsored
Commitments: We have facil-
itated the commitment of more
than 2 million 5F of tenants to
the Carbon Challenge in Mew
York. We promote tenant par-
ticipation in energy reduction
events such as the WWF Earth
Hour and the Building Energy
Exchange's Earth Hour. We
hosted our own tenant energy
reduction challenges at three
of our properties in 2019,

= Lease-Driven Provisions:
As standard practice, we have
green provisions in our leases,
such as submetered electricity
(84% of all leases), subme-
tered water (15%), and capital
recovery clauses for energy
efficiency projects (64%),

* Meaningful Stakeholder
Engagement: We encourage
our tenant base to commit to
energy reductions and share

best practices during our
annual in-person tenant
roundtables, as well as

by delivering feedback
about monthly changes in
submetered tenant energy
consumption.

Future Opportunities:

* Regulation and Compli-
ance: Laws ke New York's
Local Law 88 of 2009,

Mew York's Local Law 87 of
2019, and California’s Tille
24 contain energy or carbon
requirements that will result
in lower energy consumption
in future tenant spaces.

* Best Practices in Design:
Working with architects and
engineers, we are exploring
which ECMs apply most
effectively to the tenant
space and will either require
or recommend their inclusion
in future design.

' 't Daylight Hour
L R s

Jalolt &

S B OOMCRSIT






GOALS & PROGRESS'

$

&

n

®

ENERGY WASTE PROCUREMENT WATER

MANAGEMENT MANAGEMENT AND RESPONSIBLE MANAGEMENT
CONTRACTING

GOAL 50% total energy GOAL 75% commercial GOAL Every year, purchase GOAL 10% water consumption

reduction below a 2009
baseline by 2030 measured
in kBtu/SF

:
arget

2019 PROGRESS

waste diversion by 2026

arget

2019 PROGRESS

75% of cleaning supplies that
meet sustainability critena.
These criteria include
certifications designated by UL
ECOLOGO, Green Seal, and
EPA's Safer Choice Standard

2019 RESULTS

reduction below 2016 base
year by 2020

123 P

Reached
2019 PROGRESS

NEW GOAL 10% by 2030
below 2019 base year.

GOAL 55% energy reduction
of landlord-controlled energy
by 2030

27"

Target
2019 PROGRESS

GOAL Introduce organics
recycling to 50% of portfolio
by 2020

1]
28‘{:I On
Target
2019 PROGRESS

GOAL 45% energy reduction
of tenant-controlled energy
by 2030

20"

Target
2019 PROGRESS 2018 PROGRESS
‘&ny information redating to goals and progress agains| goals wem not subject 1o Desotin &
Towche LLFs review and, accordinghy, Deloitie & Touche LLF does not oxpress & conclusion,
opnion or any form of assurance on such mfomation

GOAL Complete in-person
Demaonstration and Education
on Recycling Procedures for
50% of total Vornado portfalio
each year

.
Reached

GREEN BUILDING
CERTIFICATIONS

GOAL LEED Certify 100% of
all in-service office properties

by 2020

On
Target

2019 PROGRESS

VORMADO REALTY TRUST | 7






ENVIRONMENTAL RESULTS 2019

ENERGY EFFICIENCY INVESTMENT* VORNADO OWNS AND MANAGES
GRI413-1
MILLION + y
spent on Energy Efficiency 0
Capital Projects since 2012
[ - :
impacting more than
MILLION SF A
of LEED-certified rti i
MILLION SF certified properties of total Vormado Portfolio
of our Mew York portfolio 0
B
Our energy efficiency Our capital projects®
projects” completed since have delivered a MILLION SF S
2012 saved more than 0 at LEED Gold or nigher | of total Vornado Portfolio
g /o
* /0
@ 0
RATE OF RETURN
MILLION SINCE 2012
in utility costs in 2019 MILLION SF -
¥ : earned the 2019 of eligible Varnado Portfolio
ENERGY STAR Label

mgainst goals ware not subject to P NARD 2020
Galoitte & Touche LLP does not PARTMER DF THE YEAR
551 Sustained Excellence

) ation relating 1o go
Dalpitte & Touche LLFS 1o

2019 NONHAZARDOUS WASTE TOTAL': 24,878 TONS WATER CONSUMPTION"
GRI 308-2 GRI303-1
RECYCLED: 12,392 TONS
ENERGY RECOVERY CUBIC METERS
\ 7257 TONS 3;378,035 IN 2018

l COMPOSTING:
2,888 TONS

|

3187066 i

! WHICH WAS A
@ An additional 83 TONS LANDFILL: 0
of hazardous waste were also 2,340 TONS ’ A]
recycled in 2018
For raporiing bounganias, sea endnotes, p. 26 u R EDUCTION
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INTENSITY MEASURES ENERGY CONSUMPTION (MWh)'
GRI302-1 & 302-4

§ 2018 2019 2018 2019
BUILDING DISTRICT R IR(
ENERGY CHILLED ),£9 12,102
(kWh/SF) B 27.71 WATER

GRI 302-3

DISTRICT 259'472

STEAM

7

BUILDING -

WATER

s @ 0.0915 0.0898
=

ELECTRICITY 508 820 556,572

o el B 142101 182,586°

EMISSIONS 0.0076 |

(MT/SF)
GRI 305-4
TREEAL 062,413 1011332
1062,413 1011,
Energy Consumption, Water Consumption, and GHG Emissions is
GHG EMISSIONS presented on an absolute basis. Much of our energy consumption, in
MT COe’ 2018 2019 particular, our district chilled water, district steam, and fuels, is the primary
source of our heating and cooling needs, and is therefore impacted by
SCOPE 1 2 7 D 4 0 34 4 ‘I 3" changes in weather and temperature. In New York, there were 3% fewer
GRI 305-1 [ r total degree days in 2019 than in 2018, which is an indicator of lower

heating and cooling needs in 2019, As a resull, a portion of the energy

SCOPE 2 2 5 6 i 6 8 4 2 2 ‘Lg U 1 consumption reduction noted on this page is attributed to weather.

GRI 305-2 "'Qur cogeneration plant at One Penn Plaza increased output in 2019,
leading to an increase in natural gas consumption of 37251 MWh in

TOTAL 283‘7 24 256,31 4 fuels, or 6,762 MT CO,e of our Scape 1 emissions.

(GR1 306-5

WHICH WAS A

9 l7 % i REDUCTION

! For reporting boundarnies, ses endnotes, p 26
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ESG MATERIALITY ASSESSMENT

GRI1 102-40, 102-42, 102-43, 102-44,102-46,102-47, 413-1

IMPORTANCE TO STAKEHOLDERS & CONSUMERS

IMPACT ON BUSINESS SUCCESS

STAKEHOLDER

o—°

($)

,7|' Executive

Climate Change Risk
and Mitigation

Carbon
Emissions
and Carbon
Footprint
Reporting

Compensation

FREQUENCY OF

OBSERVATIONS FROM 20189:

Climate Change Risk

and Mitigation:

Our tenants, investors, Board, and
communities voiced support for
climate change scenario analysis,
according to the framework
suggested by the Taskforce on
Climate Related Financial
Disclosures (TCFD),

Carbon Emissions and Carbon
Footprint Reporting:

Our tenants, investors, and Board
endorse the topics supported by the
Sustainability Accounting Standards
Board (SASB) as recommended for
the real estate industry.

Board Engagement on ESG;

Our investors sought clarity on Board
oversight of ESG and assignment of

this oversight to the Nominating and

Governance Committee.

Executive Compensation:
Our investars sought clarity on
our executive compensation.

GROUP

NATURE OF ENGAGEMENT

ENGAGEMENT

KEY TOPICS AND CONCERNS

OUR Active relationship through our property management Daily {propesty management) Energy, Water, and Waste Management;
TEMANTS teams; meetings and discussions on tenant environmental | As-needed (in-person meetings); Carbon Emissions and Carbon Reparting:
performance; sustainability roundtable. Annuslly (Roundiabte) Community Impact; Health and Wellness
QuR Conference calls to discuss corporate and Annually, or more frequently Financial Performance; Climate Change
INVESTORS ESG issues. Discussions include Vornado's Chief Financial | as requested and Risk; Board Diversity; Executive
Officer, Corporation Counsel, Lead Trustee, Director of Compensation; Board Engagement on ESG;
Investor Relations, and SVF of Sustainability. Investors Carbon Emissions and Carbon Footprint
represent of at least 50% of outstanding shares. Repording; Diversity and Inclusion
OuUR Recurring meetings and discussions between Corporation  Annually, or more frequently as Board Structure, Tenure, and Refreshment;
BOARD Counsel and our CFO with the Board; ESG Update to needed (from Carporation Counsel | Executive Compensation; Community
the Board by the CFO; presentation from the SVP and CFQ on gevernance); Quartedy | Impact; Human Capital Management;
of Sustainability. (fram CFO on ESG); Annually Board Engagement on ESG; Management
{From SVP of Sustainability), Succession Plan
OUR Regular check-ins on environmental performance of the Weekly (informal engagement); Energy, Water, and Waste Management;
EMPLOYEES portfolio {energy/water/waste consumptian and cost); Annually {in-person meetings, State | Human Capital Management; Health and
annual meeting with each bullding management team to | of the Union meeting) Weliness; Diversity and Inclusion;
assess performance against carbon reduction goals, Executive Compensation; Management
Succession Pian
OuR Active membership and partnerships in community and Maonthly (per meeting schedule) Energy, Water, and Waste Management;
COMMUMNITIES | government organizations focused an civic and Community Impact; Climate Change Risk

emvironmeantal issues.
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and Mitigation; Sustainable Develapment






ENVIRONMENTAL RESULTS BY REGION

NEW YORK

LEED CERTIFICATIONS

21.2 MILLION SF

T6% of total region
{including retail);
27 buildings

TRANSPORTATION SURVEY
RESULTS (MILEAGE)

AQM
MG
m%. 11%
iy | 2%
== — :

iy

CHICAGO

3.

KEY:

Sk

I =
= =

MILLION SF

Over 84% of total region;
Largest LEED-certified
building in the US

@5, R Walk / Bike / Bus
Telecommute g

B LightRal  =p Heawy Rail

7%

SAN FRANCISCO

1 MILLION SF
. 100% of total region;
3 buildings

¢ Carpaol / & Fery

Alternative Fuel
“# Car: Solo

1!1--%;g

- 15%
4% 5%

Z2HEAEE -

vk = W S B S

Organic Organic
Diversion Diversion
2308 158
MNan-Hazardous Organic
Dwcargion
494
Lamfill Landiill
5BO 237
GRID ELECTRICITY MIX
® Hydro (219) ® Hydro (29) @ Large Hydro (13%6)
® Hydro PS {1%) ® ‘Wind (3%) ® Renewable (38%)
e Wind (3%) ® Nuclear {34%:) ® Nuclear (34%)
# Other Renewables (29%) ® Natural Gas (34%) ® Matural Gas (15%)
Muclear (329%) Coal (265)
® Gas (6%) Other (19%)

o Dual Fuel (Gas/0il)
R'Efllul:.—. NYCA Enemy (35%)
Preduction 2019, i
NYISO oil m%}
Coal (1%)

Source: Com Ediso

Staterment, 12 months ending Jure 30, 2018

sl Diischosure

n Environmentz

Source: PGAE. 2018 Power Mix

2019 GHG EMISSIONS (MT Co0,e)

Scope 1 27475 Scope 1 4918 Scope 1 56
Scope 2 178,423 Scope 2 21,009 Scope 2 10,269
Total 205,898 Total 25927 Total 10,325
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VORNADO'S ENERGY MANAGEMENT
PLANNING CYCLE

MAKE COMMITMENT == ASSESS PERFORMANCE ==9 SET GOALS

management begins with

team members who report

airac .’I\l,- to sernior |"'|a.--..-'u“|e',-'|'u"r|'_
and it extends to the asset-leve
teams that operate and manage
the properties. By identifying
and executing energy solutions
lhat are specific to each of our

assets. Vormado will fulfill

OF VORNADO
PROPERTIES ARE
BENCHMARKED
IN ENERGY STAR
PORTFOLIO

ENERGY STAR
WARD 2020

Qui

data to ahe

evaluaie each-asset by faking
three different approaches:
assessing the ph
and efficiency of each property's
mechanical infrastructure

condition

through energy audits and
rEIroCommIssoning; assessing
the property’s utility costs on
an abzolule and per-square-
foot basis; and assessing the
praperty's ENERGY STAR
score, which measures the
energy performance of a

building against its unique

2018 ENERGY STAR

CHARTER TENANT SPACE
This space has bean veritied

10 meet enargy design criteriz
sat by the U5, EPA
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Our Vision 2030 goal is to
obtain carbon neut

our buildings by 2030, which
includes a B gy effician-
cy goal. We use carbon Intensity
(MT Co2e PSF) as the metric

to measure against our carbon
neutrality t:‘lo-:-il. and eneargy in-
tensity (KBTW/SF) against our
energy efficiency goal, On an
annual basis,|we update one-to
three-year capital improvement
plans that will reduce energy an
an incremental basis to reach

our 10-year targets.







CREATE ACTION PLAN

= Define technical solutions, both small scale {Jlow=- and no-cost) and large (energy ‘ ;
efficiency capital projects).

* Assess projected energy savings of projects and measure their contribution
towards property energy reduction goal.

¥

IMPLEMENT ACTION PLAN
Execute plan with projected energy and carbon savings with a variety of stakeholders:

Internal: External:

« Site-Level Management and = Utility Companies
Engineering Teams = Vendor Partners

* Accounting Group * Qur Peers

= Senior Management = Qur Community

* Qur Board

2

EVALUATE PROGRESS
= Measure and verify energy project savings using submeters.

* Recognize energy cost savings on a utility bill. Subsidize cost of energy projects
using utility rebates where available.

* Recover costs through lease-driven clauses for resource efficiency-related
capital improvements.

* Troubleshoot until the project's energy reduction goals are met.

* Reflect the impacts of our energy savings to the broader environmental

performance of our company, through the key performance indicators in our
Erwirpnmental Management System (EMS),

= QOur EMS is aligned with the *Plan-Do-Check-Act” stages of IS0 14001
EMS standards.

DATA
SOURCE ENVIRONMENTAL

MANAGEMENT
SYSTEM (EMS)

VORNADS

RECOGNIZE ACHIEVEMENTS

= Annually, recognize building operators and engineers who achieve 10% or greater
energy savings on a weather-normalized basis.
« Apply for the ENERGY STAR Label where eligible, every year,

= Communicate energy savings and ENERGY STAR Label achievements to internal
and external stakeholders,

VORNADC REALTY TRUST | 13






SUSTAINABLE DEVELOPMENT

PENN 1/PENN 2:

We are committed to delivering
PENNM 1 and PENN 2 as build-
ings that exemplify the priorities
of transitioning the built environ-
ment to a low-carbon economy,
through bath the repositioning
of the buildings' and our oper-
ations that follow. Many of the
details below make essential
contributions to this vision,

= Complete overhaul of
mechanical and electrical
infrastructure to achieve
energy efficiency and low
carbon emissions, including
superefficient electric cooling,
high-performance glazing,
and destination dispatch
vertical transportation;

Up to an acre of new
open space, green roofs
and setbacks;

Smart building technology
that employs occupancy
data and analytics to run
HVAC controls;

Low-carbon tenant fit-out
design and operations
guidelines to help tenants
partner with landlord to
minimize carbon emissions
and climate impacts;

Industry-leading green
cleaning and building-wide
recycling and organics
diversion programs;

14 | ENVIRONMENTAL, SOCIAL, & GOVERMANCE 2010

* Maintaining and improving
upon the buildings" LEED
Gold certification through
renovations and beyond.

We are also transforming our
buildings to serve the needs
of a diverse, mobile, and active
workferce, where collaborative
space will foster productivity
and creativity. This transforma-
tion includes the following:

* Expansion of PENN 1 lobby
to connect tenants and
visitors with a second-floor
amenities level, which will
include fitness, dining, co-
working, and conferencing;

* Auditorium space at PENN 2
to host company events,
symposiums, and town
hall-style gatherings;

* Informal gathering space to
host conference calls, coffee
meetings, and independent
waorking.

« Direct access to Penn Station,
subway networks, and the new
Amitrak station at Farley.

In accordance with our Vision
2030, we also plan to deliver these
properties as carbon neutral upon
completion of renovations.

Top: Rendenng of new

ant amenily space
at PENM 1
At lett: Low-Carbon
Tenant Dasign and
Operations Workshop

con bon Moasunms

theat w d minimiza

carbon emissions from

lenant spaces in the
Penn Digtrict






THE FARLEY BULDING:

At Vornado, we value our
employees as our greatest
asset. Human capital
management is critical

to our success. To that end,
we know that in order for
our tenants to attract and
retain the most innovative,
collaborative, and creative
people, they must be located
in buildings that can propel
their continued transformation
and continued relevance.

We therefore focus our
development and repositioning
efforts on buildings that share
the following characteristics:

Mear other tenants and talent,
and near transportation
Architecturally and

historically significant

Comprised of physical spaces
that foster collaboration
and innovation

Able fo offer a variety of
spaces for different types
of work

Walkable and amenity rich

The Farley Building and our
buildings throughout the greater
Penn District are emblematic
of the above mentioned

key criteria. Vornado and

our development team have
embarked on a neighborhood-
wide transformation, featuring
the adaptive reuse of the Farley
Building. We are converting
this iconic Beaux Arts Mew
York City fixture into a best-
in-class creative office hub,

on par with the horizontal
campuses of California, which
are characterized by large

floor plates and abundant
green spaces.

We bring to this transformation
our pregrams of resource
conservation, healthy indoor
ervironments, and responsible
procurement, all of which define
our portfolio-wide sustainable
operations strategy.

The 740,000 SF office building
is targeting LEED v4 Gold
certification and will provide

a sustainable and active
workspace, including the
following provisions:

* Direct access to Amtrak,
Long Island Railroad, and
New Jersey Transit regional
train networks, in addition to
multiple NYC subway lines

* Up to 70,000-5F of rooftop
park space, with up fo a
quarter mile of continuous
walkable outdoor paths

= A new 6,000-5F glass
rooftop pavilion for
use as programmable
amenities space

= Ample stairwell access to
tacilitate collaboration among
different fioors in the building

State-of-the art energy
management system that
will contribute to demand
reduction and demand
response, and provide
tenants with insights into
their real-time energy
consumption, demand,
and carbon emissions

* QOver 3 MW of emergency
backup power to
foster resilience and
business continuity

Top: Eighth Avenue view of the Farley Post Office, designed by McKim
Mead, and White and openad in 1912, Center: progress pholo of tha
Moynihan Train Hall. Battom: Rendering of the new Farey Building from
Minth Avenue and 33rd Street
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HEALTH AND WELLNESS

GRI 416-1

Though this report is a
reflection on our programs
and accomplishments in
2019, we must also recognize
the unprecedented crises
of the COVID-18 pandemic
in 2020. Nothing is more
important than the health,
safety, and security of our
employees, tenants,

and visitors.

We continue to evaluate the im-
pact our building operations and
design have on health through
the framework of the Center for
Active Design's Fitwel Standard,
We are proud to maintain the
largest Fitwel certified building
at theMART, impacting over
37000 tenants and visitors daily,
as well as the first landlord-
tenant collaboration at our
Fitwel Three-Star certified 731
Lexington Avenue. We are one
of the few building owners to
pursue Fitwel certification at the
whole building level. We focus
our wellness programs in the
following areas:

ACCESSIBILITY METRICS

Indoor Air Quality

In 2019, Vornado became

a smoke-free, tobacco-free
company, prehibiting the use

of electronic and combustible
smoking products everywhere
on our properties across all
regions. We prevent pollutants
from entering our buildings by
using MERY 13 rated filters
wherever possible and by
deploying entryway systems and
walk-off mats at our building
entrances, We test the air in

our buildings semi-annually for
critical contaminants that impact
occupant health and productivity
such as carbon dioxide, carbon
maonoxide, volatile organic
compounds, particulate matter,
as well as for temperature and
relative humidity. Our green
cleaning program through

BMS employs industry certified
nonhazardous disinfectants and
cleaners that maintain optimal
hygiene without harmful irritants.

Mability and Physical Activity
Our assets are located in
dense urban cores, proximal to

167%

of our office portfolio provides on-site bicycle storage

AR
98

Average Walk-Score

O
84

Average Bike-Score
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neighborhood services and
public transportation that facili-
tates low- and no-carbon means
of transit, To further promote
active transit, we provide bicycle
storage for our tenants across
all regions. We have developed
a partnership with local fitness
studios to offer tenants sub-
sidized membership rates and
discounted classes, supported
through our LiveWork.Do app.
In addition to conventional
fitness opportunities, we open
access to stairwells and employ
active design strategies fo
encourage mobility.

Wellbeing Amenities

Our leading examples of
theMART and 731 Lexing-

ton Avenue provide wellness
amenities that we look to
replicate across the portfolio.
Our renovation of theMART
transformed the historic building
into an amenity-rich space that
promotes mobility, comfort, and
a healthy litestyle in the work
environment. At the center of
the renovation is the Grand

Stair, a 200-seat amphitheater
style staircase, which connects
occupants to Marshall's Land-
ing, a 300-seat food and bever-
age outpost offering a collabo-
rative enviranment for informal
meetings against the backdrop
of the Chicago River. Both
theMART and 731 Lexington
Avenue feature multi-purpose
flexible space reservable for
specialty programming, as well
as dedicated quiet rooms that
provide complete privacy. These
adaptable spaces are central to
aur redevelopment plans across
the portfolio.

Safety / Emergency

Preparedness

* We share Emergency Action
Plans (EAPSs) and response
procedures with tenants and
staff to protect and prepare
our building occupants for
emergencies and critical
scenarios, including but not
limited to: weather-related
emergencies and earth-
quakes; power failures; active
shooter, explosions and bomb

sfitwel

From Lefli: Beacon Courl, al the center of 731 Lexington Avenue; Exterior view

of Art on theMART, t
sacure garags bicyala p

est permanent digital art prajection in the world!
arking at theMART with capacity for 350 bcycles.

threats; civil disturbance and
workplace violence; fires
and gas leaks; chemical and
biological hazards {including
COVID-19 response); and
medical emergencies.

Qur buildings maintain food,
water, sanitary supplies, and
tools to support building staff
and response personnel in
emergency scenarios.

We have provided American
Red Cross Certified First
Responder training in CPR at
assets in each of our regions
to better equip tenants and
staff to respond to medical
emergencies. We expect

to expand this offering to
additional properties in 2020.

We maintain mobile automated
external defibrillators (AEDs)
at all Vornado properties. We
have expanded this measure
at theMART and 731 Lexing-
ton Avenue, which have AEDs
installed on every floor.

ESE)
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RECYCLING

WATCH OUR VIDEO
ON THE RECYCLING
PROCESS:

www.vno.com/recycling

RECYCLING LIFE CYCLE

RECYCLING

Vornado works closely with
industry service providers and
regulators to understand how
our buildings' waste can best
support the global recycling
market. We educate our tenants
on best practice strategies

o reduce overall wasle, and
keep material out of the landfill
by diverting recyclables and
organics. We measure the
impact of these efforts and
programs with quanlitative
audits and monthly reports.

18 | ENVIRONMENTAL, SOCIAL, & GOVERNANCE 2018

VORNADQO'S WASTE
MANAGEMENT POLICY

* Reduce hazardous and
non-hazardous waste
generated at our buildings

* Increase diversion of waste

from the landfill through
recycling and composting

TEMANT ENGAGEMENT

* In-person building-wide

recycling meetings at 77% of
our office portfolio, represent-
ing almost 22 million SF

Semi-annual electronic waste
recycling drives at 73% of our
office portfolio, representing

acceptable malerials and 207 million SF
sending trash ta waste-to-
energy incineration F'Ial'lts DATA TRACKING
* Require tenants to divert = \Nagia shaam audits
business waste resulting performed at 92% of our
from standalrd operations office portfalio, representing
and packaging waste from 962 million SF
deliveries and supplies
= Monthly waste generation
and diversion tracking at

94% of our office portfolio,
representing 26.7 million SF

DISCARD WASTE

Vornado provides our tenants with separate receptacles so
they can discard items in the appropriate paper, glass/metal/
plastic, or trash bin.

COLLECTION

BMS Green Clean collects waste from tenant spaces,
ensuring waste streams remain properly separated for
storage and pickup by our haulers.

HAULING: ORGANICS & RECYCLING

We've partnered with haulers that have proven compliance
with local waste management requirements, The haulers
remove waste from each building with two trucks: one
brings garbage to a transfer station, and the other delivers
recyclables to their sorting facilities for further processing.

SORTING
At the sorting facilities, recyclables are hand-sorted and
baled according to material type and quality.

COMMODITY RESALE

Baled materials are sold as commodities fo factories and plants,
such as paper mills and plastics manufacturers. Clean bales
are more valuable and command higher purchasing prices.

REMANUFACTURING

The baled materials become inputs for new products, such as
water bottles, polyester clothing, and paper towels, thereby
reducing the use of virgin matesials and natural resources.






GREEN CLEANING

At Viornado, we ensure a healthy
indoor environment through our
industry-leading green cleaning
program, led by BMS. The
program supports tenant-driven
LEED and WELL certification
projects to keep staff trained

in best practices that protect
the health of everyone in our
buildings. As a member of

the Sustainable Purchasing
Leadership Council, BMS is

BMS employee ulilizing a Carpet
and Rug Certified (CRI} vacuum
equipped with HEPA filtrabon.

committed to responsible and
health-centered procurement
practices. Our goal: to reach
T5% sustainable purchases®,
as designated by the industry’s
best-practices standard-
bearers: UL ECOLOGO, Green
Seal, Forest Stewardship
Council, and the EPA's Safer
Choice Standard. We have
enriched our tracking of
purchasing through the use

of environmental management
software that maintains a
running inventory and informs
BMS of monthly and annual
purchasing levels. The result?
In 2019, BMS achieved

83% sustainable purchases.
GRI416-1

Packaging Reduction Water Use Reduction

Chemical Use Reduction

118.6.. 531,551.. 1500..

from chemical concentrates

from chemical-free T3 scrubber

from chemical-free T3 scrubber

Revolution liners use about
50% postconsumer recycled
plastic. By purchasing

these bags, BMS reduced

Purchased 100,322 cases of
paper products, including 1.9
million pounds of recycled paper
products, which represents

more than emissions by
TREES SAVED TONS

of CO.e in 2018,

cims)

"Thes claaming
n -

tte & Touche LLP's mweew &
Sapiess & ConClusinn, Opmidd

nforrmation relating to gaoals end progres:

aF @

SE4y ¢ ki SUSTAINABLE
& AT Bl ncHasING
TR | EANERSHIP
- IV coumeiL
~ MEMBER
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ACCor

i form of assurance on sucl
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TENANT & COMMUNITY DEVELOPMENT

GRI 413-1

Qur strategy is to foster and nurture the community within our buildings for our tenants and visitors,

VORNADO.

LIVE. WORK. DO

O

(O FOOD, CULTURE, WELLNESS,

& ENTERTAINMENT

Exclusive Vornado tenant deals
and promotions from onsite and
neighborhood restaurants, gym
classes, spa specials, local
festivals and concerts, and more.

Vaornado Security Operations Center,

30 | ENVIRONMENTAL, SOCIAL, & GOVERMAMCE 2010

O

o

and to enrich the neighborhoods and communities in which our buildings are located, Qur proprietary
Live.Work.Do app was designed exclusively for our tenants to seamlessly connect with their buildings’
amenities, services, and work order system, as well as connect the neighborhood to our tenants.

TRANSIT

Live transit information
alerts for neighborhood
transit options conveniently
originating at each office
building.

SECURITY

Direct link for the tenants and

the property management team to
communicate and report onsite and
local alerts. Each building monitors
and escalates issues as needed to
our in-house Security Operations
Center (S0C), built and managed
exclusively for the Vornado portfolio,
The S0C is staffed 24 hours a day,
T days per week with experienced
security professionals.






(O MOBILE TENANT ACCESS

O Mobile credentials provide tenants

with frictionless access to their
office, eliminating the need o also
have building access cards.

BUILDING SUSTAINABILITY
INITIATIVES

We keep our tenants informed of
the building's sustainability profile,
including energy, water, waste, and
transportation data; initiatives such
as Earth Hour, recycling programs
and philanthropic activities.

From left; Tenant social event at B88 Tth Ave, yoga
studio at PENN 1, tenant sustainability roundtable at
330 West 34th 5t

MOBILE VISITOR
REGISTRATION

The Live.Work.do app provides mobile
credentials for our tenants as well as
our visitors, Tenants can quickly enter a
visitor and a OR code will be provided
for entry via email or text,

BUILDING UPDATES O

The Property Management Team &

can quickly share information with
the tenant population, from fire
drill alerts and emergencies to
construction updates as well as
community social events.
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OUR PEOPLE

GRI 102-18, 102-20, 102-32

Qur employees are the foundation of our human capital, and to foster their talent and growth, we provide training and education, promote
career and personal development, and encourage innovation and engagement. Vornado upholds strict policies against bribery and corruption,
child labor, and forced or compulsory labor, Such policies extend to our Board and managzment as well as our employees. Any trustee or
officer or employee who becomes aware of any existing or potential violation of Vornado's Code of Ethics is required to notify their Code

of Ethics Contact person promptly. Violations may be reported anonymously and all communications will be kept confidential. Our Code

of Business Conduct and Ethics is found on our website at www.vno.com/governance/conduct-and-ethics. Our policies are found in our
employee handbaook, which our employees must review and acknowledge on an annual basis.

We offer our employees a competitive health and benefits package that includes the following:

EMPLOYEE HEALTH & Work/Life Balance * Healthcare Flexible Spending = Manager and Executive
BENEFITS * Employee Assistance Program Account Retreats for Training Purposes
Financial + Time Off * Subsidized Gym Memberships  + Continuing Education
« 401(k) and Employer Match * Paid Holidays « Biometric Screenings Through Building Owners
s Tiilisa Bukburssment lisalth and Waliness * In=-workplace flu vaccination and Managers Association
* Employee Referral Bonus + Medical, Dental, and Vision " SRR vt gs EDE:QQE'::JJOE Local 84,
g golel“U*;_r Be”e::s EO“T;:@; b og EMPLOYEE TRAINING '
* Cellular Discoun + Health Savings Accoun ‘ - EVENTS
+ Mew Jersey Manufaciurers * Life insurance A Harassr_nent _—
Insurance Planning + Short-Term and Long-Term * by per Ry - * o Pk
Disabil = Active Shooter Training « Earth Week
Parental Benefits isability Insurance -k e Chall
* Dependent Care Flexible * Employee Wellness Incentives B
Spending Account
ESG GOVERNANCE e
DIRECTORS
ESG at Vornado is vertically integrated and worked into the core Corporate Oversight of social and
of our business, starting with our Board and impacting every Governancs environmental matters;
division, Sustainability at Viornado is led by Daniel Egan, SVP and Nomindting environmental and climate
of Sustainability & Utilities, who reports to Vornado's senior Committee X change risk

management and operating executives. Mr. Egan joins our Chief
Financial Officer, our Corporation Counsel, our Lead Trustee,
and our Head of Investor Relations on the Corporate ESG Team,
and implements strategy through the Sustainability Operations
group, which also includes four people in Mew York, our VP of
Engineering and Sustainability for theMART, and two dedicated CORPORATE Stakeholder enagagement;
employees in our BMS, LLC Division. S F R Investor communication;
ESG strategy execution

SUSTAINABILITY
COPERATIONS

@ @ @ ‘i.‘ ®

COMMUNITY FINANCE LEGAL TEMANTS MARKETING LEASING
INFORMATION DEVELOPMENT PROPERTY ACQUISITION/ RISK EMPLOYEES
TECHNOLOGY AND MANAGEMENT/ CAPITAL MANAGEMENT

CONSTRUCTION ENGINEERING MARKETS
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SUPPLY CHAIN

GRI 102-9

VENDOR CODE OF CONDUCT

As part of our standard form of vendor contract, our vendors
also must sign Vornado's Vendor Code of Conduct, which
addresses issues that include, but are not limited to:

= Ethics and integrity; and

* All applicable laws, including those pertaining to

-

freedom of association and collective bargaining;

human trafficking;

forced labor and child labor;

wages and working hours;

discrimination, including, but not limited to:

= gender, race, disability, ethnicity, nationality, religion,
and sexual orientation

health & safety;

human rights;

anti-harrassment;

enviranmental impact and compliance with environmental

regulations;

air emissions;

waste and recycling;

anti-carruption and anti-bribery; and

gifts and hospitality.

VENDOR INTEGRITY PROGRAM

As part our supply chain audit program, Vornado also subjects our

vendors to a Vendor Integrity Program (VIF). Vendors are subject to
VIP upon inttial contract signing and at least once every three years
thereafter. Our VIP uses federal and international databases to can-
vas our vendaors for controversies that include, but are not limited to:

* Criminal and civil litigations;

* Human rights viclations, such as trafficking or slavery;

* Mentioning of controversy in media and internet articles;

* lllegal business practices, including money laundering, terrorism,
corruption, or fraud;

* Qccupational Safety and Health Administration (OSHA) viclations,

Our VIF also checks and records businesses who qualify as
Mincrity- and Women-Owned Business Enterprises, as recognized
by various jurisdictions.

Rendering of roofiop terrace al PENN 2







SOCIAL RESULTS 2019

]

EMPLOYEE HEALTH & SAFETY, =

EMPLOYEE TRAINING //_
I -
[* ]

65 BMS SUPERVISORS AND
SENIOR-LEVEL STAFF TRAINED

in G5-42 green cleaning standards.

OF BMS EMPLOYEES ARE
TRAINED MONTHLY IN

COMPLIANCE
with training requirements in the OSHA standards.

100%

SOCIAL DEMOGRAPHICS VORNADO 2019'*
GRI 102-8, 406-1

TOTAL NUMBER
OF EMPLOYEES

PERMANENT

BMS CONDUCTS

24

HOURS OF
TRAINING,

per employes, annually.
GRI 404-1

417

The BMS Safety & Training
department completed

345

SAFETY CHECKS
IN 2018

REDUCTION IN WORKERS'
COMPENSATION CLAIMS 2018-2019

for BMS Employees

2019 EMPLOYEE
TURNOVER RATE

22.13%

TEMPORARY

=

FULL-TIME

2019 NUMBER
OF NEW HIRES

61

PART-TIME RACIAL

MINORITIES®

ALL MALE 281 248 -1 250 1 27.49%,
EMPLOYEES | cpmaLE 304 596 8 302 2 az.Bew
SVP OR MALE 38 | 38 0 38 0 5.26%
ABOVE FEMALE 8 8 0 8 0 0,009
ALL < 30 YRS OLD L] 77 8 86 0 23.268%
EMPLOYEES | 50.50 YRS OLD 300 286 4 298 2 36.000%
> 50 YRS OLD 188 169 (1] 188 1 26.04%
SVP OR <30 YRSOLD | 0 o 0 o o 0.00%
ABCVE 30-50 YRSOLD | 21 21 o 21 0 4.76%
>50 YRS OLD 24 24 ] _ 24 | e] 4.16%
NEW YORK 282 | 251 i1 281 1 28.63%
MEW JERSEY N | 218 28 2 36.20%
CHICAGOD 65 ' 68 68 0 23.06%
SAN FRANCISCO 7 7 7 ] T1.4%%%
t GRI401-1: This table covers Vomado corporate emplowees only at June 30, 2010 and does nat include the BMS emproyees detatled below, orany emplepees of Alesandar's.
! These figure the diviirsity of our organization snd are inclusive of ihe following racial minonty groups: Black/Adrican Amercan, Hispanic/Laling, Asan/Pacfic lslandar

g prase
and Amencen Indian/Alzskan Native
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TENANT SATISFACTION SURVEYS

TENANT OUTLOOK

0
8 89%
AVERAGE OF TENANTS
TENANT RANK THEIR
SATISFACTION EXPERIENCE
RANKING AS POSITIVE

We ask tenants fo rate their experience on a scale of 1-10 (10 being
the most positive). We survey our tenants as part of our stakeholder
engagement, and our customer service, Qur resulls are reviewed
internally every year, and help us target areas of improvement’

OUR 2019 SURVEYS COVER 57% OF OUR
OFFICE PORTFOLIO.

SOCIAL DEMOGRAPHICS BMS 2019%*
GRI 102-8, 405-1

TOTAL NUMBER
OF EMPLOYEES

PERMANENT

OUR TENANTS CARE MOST ABOUT THE QUALITY OF:

j@ JANITORIAL SERVICES

AND CLEANLINESS
SSS THERMAL COMFORT
AND VENTILATION
LIGHTING QUALITY
IN WORKSPACES

PROMPTNESS OF BUILDING

RESPONSE TO REQUESTS
TEMPORARY FULL-TIME PART-TIME RACIAL
MINORITIES"

ALL MALE 2787 2308 230 2115 672 72.16%
EMPLOYEES | pemaLE 1517 1287 470 1018 501 75.28%
ALL < 30 YRS OLD 807 518 289 448 as1 B1.04%
EMPLOYEES | 30.50 yRS OLD | 1882 15698 284 1390 | 493 | ezsem
> 50 YRS OLD 1605 1479 126 1986 a1 74,689
NEW YORK D582 | 2306 | 276 2536 48 61.70%
NEW JERSEY 42 32 10 11 A 97820
CHICAGO | 850 227 423 223 427 77855
SAN FRANCISCO | 1030 1030 361 668 58.35%
¥ Thesa figures reprosen nelugive of the foliowing racial minority groups: Black/Alrican Amarican, Hizpanic/Lafing, Asian/Pacsfic lslander and
American Indisn/Ala

"This fablz covers BMS
¥ Tha Cor
taws. This g

o
and iraining. The
ax, sexud| orentaiic
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VORNADO VOLUNTEERS

In 2018, Vornado Volunteers continued its commitment to community activism in each of our divisions.
Through a combination of employee engagement and social impact assessments, we identified the
following localized community priorities: vulnerable populations, environmental restoration and protection,
and health and wellness. With those priorities in mind, our 2019 campaign included the following:

* Host Sponsarship and
participation in the American
Lung Association's ninth
annual Fight for Air Stair
Climb, PENN 1. In 2018, the
event raised over $200,000
for research and awareness
programs to combat lung
disease in Mew York. We also
hosted the San Francisco
Fire Department for a First
Responders Stair Climb at
555 California Street in
San Francisco.

Vornado's NJ employees
volunteered for over GO0
hours to assist in revitalizing
the interior and exterior of the
MNorman S. Weir Public School
in Paterson, N.J, along with
providing mentoring support
for students on class projects.

Partnership with Jersey Cares
to provide shelters, hospitals,
and food banks with supply
kits and care packages,

15 with Central Park Consarvancy
or Air Stair Climb team

36 | ENVIRONMENTAL, SOCIAL, & GOVERMAMCE 2010

* Sponsorship of 2019
Canstruction Awards and
suppert of the Greater
Chicago Food Depository. The
event collected over 150,000
Ibs of food, to provide over
230,000 meals for the
Depository's beneficiaries.

* Park cleanup efforts in
Central Park in NYC as well
as Liberty State Park in
Jersey City, MJ,







OUR PARTNERSHIPS

GRI 102-13

Rendering of roofiop lerrace at PENN 2.

Our employees engage in memberships and board positions in associations focused on furthering the conversation of Environmental,
Social, and Governance priorities in real estate. Below is a selection of our invalvement.

NATIONAL

EPA ENERGY STAR Partner

US Green Buildings Council Corporate Member, Greenbuild
Program Working Group (Co-Chair)

Urban Land Institute, Center for Sustainability and Economic
Performance (Board)

NAREIT Real Estate Sustainability Council

Real Estate Roundtable Sustainability Policy Advisory
Committee (Vice Chair)

Global Real Estate Sustainability Benchmark (GRESB)
Benchmark Committee Member

Sustainability Accounting Standards Board (SASE) Real
Estate Sector Advisory Group

REGIONAL
* New York Energy Consumers Council (Co-President)

* Real Estate Board of New York (REBNY)
Sustainability Committee

+ Building Energy Exchange (Board)

= Urban Green Council

+ MNew York City Buildings Technical Working Group
* Retrofit Chicago

* Building Owners and Managers Association (BOMA)
Mew York, Chicago, and San Francisco

» BOMA-New York Pinnacle Earth Award Sub-Committee
(Chair)

= AlA Committee on the Environment (COTE) Zero Waste
Design Guidelines Advisory Board
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GLOBAL REPORTING INITIATIVE (GRI) INDEX

GRI 102-55

Management of Vornado Realty Trust is responsible for the completeness, accuracy, and validity of the disclosures in the Global Reporting Initiative Index (the "sustainability
disclosures®) included within the Environmental, Secial, and Governance 2019 Report of Vomado Realty Trust. Management is responsible for the collection, quantification,
and presentation of the sustainability disclosures and for the selection of the criteria, which management befieves provide an objective basis for measuring and reporting

on the sustainability disclosures. Measurement of certain disclosures includes estimates and assumptions thal are subject fo inherent measurement uncertainty resulting

for example from accuracy and precision of conversion and other factors. The selection by management of different but acceptable measurement methods, input data, or
assumptions may have resulted in materially different amounts or metrics being reported, Management asserts that the sustainability disclosures in the Global Reporting
Initiative Index included within the Environmental, Social, and Governance 2019 Report of Vornado Realty Trust for the year ended December 31, 2019 are presanted in
accordance with the Global Reporting initiative (GRI) Sustainability Reporting Standards under its Core option, The GRI has developed an internationally recognized standard
far sustainability reparting.

GRI 102: GENERAL DISCLOSURES

DISCLOSURE DESCRIPTION GRI DISCLOSURE

ORGANIZATIONAL PROFILE

102-1

102-2

102-3
102-4

102-5

Name of the organization

Activities, brands, producis, and services

Vornado Realty Trust

We currently own all or portions of: Mew York: 19,1 million square feet of Manhattan office in 35
properties; 2.3 million square feet of Manhattan street retail in 70 properties; 1,991 units in 10
residential properties; the 1,700 room Hotel Pennsylvania, and a 32.4% interest in Alexander's, Inc.
{*Alexander's”) (NYSE-ALX) which owns seven properties n the greater New York mefropolitan area,
including 731 Lexington Avenue, the 1.3 million square foot Bloomberg, LP. headguarters building.
Other Real Estate and Investments: The 3.7 million square foot theMART in Chicago; a 0%
conirolling interest in 555 California Street, a three-puilding office complex aggregating 1.8 million
square feet; a 2508 interest in Vornado Capital Partners, our real estate fund (the *Fund®). We are
the general partner of the Fund; and other real esiate and investments.

Location of headquarters

Location of operations

Ownership and legal form

888 Seventh Avenue, New Yark, NY

United States of America

Fully-integrated REIT which conducts its business through, and subsiantially all of its inferests in
properties are held by, the Operating Partnership, a Delaware limited parnership. Viornada is the

sole general partner of, and owned approximately 83.1% of the common limited partnership interest
in the Operating Partnership as of Dacember 31, 2019,

102-6

Markets served

Our primary propery types are office and retall with geographic locations in New York, Chicago,
and San Francisco.

102-7

102-8

102-9

Scale of the organization

Information on emplayees and other workers

Supply chain

Our people, p. 22 of this report; 35+ office properties in New York, Chicago and San Francisco;
TO+ retail properties in New York and surrounding regions, Miami Beach, FL, and Annapolis,
Maryland; 1991 residential apariments in New York City; $1.925 billion tatal revenues.

Social Results, pp, 24-26 of this report

Vornado engages prmarily with suppliers who previde supplies and equipment that help us manage
and develop our properties. Our suppliers range in location but fend to be concentrated in our

primary geographic regions of Mew “ork, Chicago, and San Franciseo. Vomado considers BMS LLC
as a supplier of janitorial supplies and equipment for our properties.

102-10

102-11

102-12

Significant changes to the organization and
its supply chain

Precautionary Principle or approach

External initiatives

Mo significant changes

While Vornado has not formally adopted the Precautionary Principle, we apply a precautionary
approach in our operational planning or when introducing new preducts to our bulldings.
Greenhouse gas emissions and indoor air pallutants are among many of the environmental risks
that we seek to avoid and mitigate.

2018 Enviranmental, Soclal, & Governance Report, p. 1 of this repart

102-13
STRATEGY
102-14

Membership of associations

Statement from senicr decision maker

Our Partnerships, p. 27 of this report

g1 of this report

ETHICS AND INTEGRITY

Values, principles, standards, and norms of

| Our Cade of Business Conduct and Ethics promotes honest and ethical conduct, including fair

dealing and the ethical handling of conflicts of interest; promotes full, fair, accurate, imely, and

102-16 behen understandable disclosure; promotes compliance with applicable laws and governmental rules and
regulstions; ensures the protection of the Trust's legitimate business interests, including corporate
oppartunities, assets. and confidential information; and deters wrongdoing.

GOVERNANCE

102-18 Governance structure Qur People, p. 22 of this report

. Executive-level responsibility for economic, ;

102-20 Bcrrmeal skl paetal iosics Our Peaple, p. 22 of this report

102-32 Pl raenaics Loy rols in Qur People, p. 22 of this report

sustainability reporting







GLOBAL REPORTING INITIATIVE (GRI) INDEX

{CONTINUED 1)

GRI 102: GENERAL DISCLOSURES (CONTINUED)
STAKEHOLDER ENGAGEMENT
102-40 List of stakeholder groups | £5G Materiality Assessment, p. 10 of this report
l 82.4% of our Vomado corporate and BMS employees at 12/31/2019 are covered by

i Callachis harguiniig sgresmats collective bargaining agreements, This figure excludes employees of Alexander's,
102-42 Identifying and selecting slakeholders l ESG Materiality Assessment, p. 10 of this report
-;0_2-43 Approach to stakeholder engagement ESG Materiality Assessment, p, 10 of tﬁis_;.;)ort
i 102-44 Key topics and concemns raised ESG Materiality AsMnt p. 10 of this report.
REPORTING PRACTICE '
102-45 Entities included in the consolidated financial statements | Vornado Realty Trust; BMS; Alexander's, Inc.; JEG Smith
102-46 Defining repart content and topic boundaries 2019 Environmental, Social & Governance Report, p. 1 of this report

| Materiality Assessment, p. 10 of this reporl.
Energy, Water, and Waste Management; Cimate Change Risk and Mitigation; Human Capital
Management; Diversity and Inclusion; Carban Emissions and Carbon Footprint Reporting;
102-47 List of material topics Local Communities; Management Succession Plan; Executive Compensation; Health and
Wellness; Sustainable Development: Board Structure, Tenure, and Refreshment; Board
Engagerment on ESG; Community lmpact, p, 10 of this report.

102-48 Restalements of information . No restatements.

102-48 Changes in reparting Nu- significant changes,

102-50 Reparting period .hnuary 2019 - December EDIB

102-51 Date of most recent report 2018 Sustainability Report, dated April 6, 2019

102-52 Repaortirg cycle l Annual

102-53 Contact paint for questicns regarding the report Daniel Egan, SVF, Sustainability & Utiliiies, degan@vno.com

102-54 Clmms uf reparting in accardance with the GRI Standarﬂs Th|s report has been prepared in amurdanoer with the GRI SW&MS Cnm mphnn
102-55 GRI content index GRI Index, pp. 27-29 of this report.

The Independent Accountants' Review Report can be found on p. 31 of this repor,

102-56 External assurance allaBI il Sl AR e,

GR1103: MANAGEMENT APPROACH

DISCLOSURE DESCRIPTION GRI DISCLOSURE

The ESG topics listed in GRI 102-47 are deemed material based on our recurring stakeholder engagement, which is described
Explanation of the an p. 10 of this report. Reparting boundaries for emironmental disclosures are faund in the footnate at the end of this GRI Index

103-1 material topic and on p. 30, Reporting boundaries for GRI topics 401 and 404 are found in the footnote on pp. 24-25, Reporting boundaries for
its boundary GRI fopics 413 and 416 are the markets where we do business, primarity Mew York, Chicago, and San Francisco. Reporting
hommryiurGRr 419 is the extent ::I‘Vumado's business, which is referenced above in GRI 102-2.
| Policiess | Goals and .| Processes/ Projects /
Commitments | Targets Responstiites | Programs
ER! 207: Economie Perfarmance pp.2-3,p 4 | pp. 23 p. 34
GRI 302: Energy pp. 2-3 pp. 6-7, pp. 8-9 pp. 12-13,p. 32
| GRI 305: Emissions pp. 2-3 | pp.B-8 pp- 4-6
5 + }
_GR‘! 303 Water | pp D= 3 P | pp..s-?. pp B_-B_ . PP 12-13, p. 33
Tha ninagarsnt GRI 306: Effluents & Waste | pp. 2 3 p. 18 pp. 6-7, pp. 8-9 | pp-12-13,p. 18
103-2 approach and [ Our People, p.22, including
its companents GRI 401: Employment [ p22 p.22 reference to grisvance
I | — ] | mechanism
[pl,p1%p1e |
GRI 404: Training and Education | : Q:‘.! ! ! p-1%p.19
| GRI 413: Local Communities pi; 20-21,p.26 '
ERMIE Custarmer Health and Safal:,' | pp 16-17 - pp. 16-17,p. 18
GR! 405 Ehverstty and Equaﬂ Dppoi'lul'll‘l’}' | P 2‘2 -endnots, p, 2‘& 1
GRE 418: Sociecanomic Compliance | H}K FN 22 p. 135
103-3 ;v:l:g:" i L Evaluation of climate-related topics: Environmental Results, pp. 8-9 of this report, and progress against environmental goals,
appmamw found on pp. 6-7. Evaluation of management approach to social topics: Social Results, found on pp. 24-25.
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GLOBAL REPORTING INITIATIVE (GRI) INDEX

(CONTINUED 2)

GRI 200-400: TOPIC-SPECIFIC DISCLOSURES

GRI TOPICS
ECONOMIC

DISCLOSURE DESCRIPTION

GRI DISCLOSURE

GRI 201: Economic Financial implications and other risks and

TCFD scenario analysis, p. 4 of this repart and SASE disclosure on climate change

Perl. 2018 20%:4 opportunities due to climate change adaption, p. 34 of this report
ENVIRONMENTAL
302-1 Energy consumption within the organization | 2019 Resulls, pp. 8-9 of this report.
GRI 302: o . 2019 Results, pp. 8-9 of this report. COur denominator is the square footage as
- | i i : X 2 4
Energy 2019 = o ot i { outined in the bauntieries found in the ndnates of this report _
: ; 2019 Results; pp. 8-3 of this report, Energy converted from source unit of
12 Redi of energy il measure fo megawatt hours (MWh).
GRI 303: 2019 Results, pp. 8-9 of this report. All water lsted is municipal water supply. No
' 303-1 Water withdrawal by source other saurces of consumed water are of material quantities. Water converted from
Water 2019 source unil of measure to cubic meters,
2019 Results, pp. 3-8 of this report. Gases included are CO,, CH, and N,O.
W utilized the latest available emission factors for each energy type and Global
- Warming Patential factors from the Fifth Assessment Report published by the
= SRSV BUC a0 Intergovernmental Panel on Climate Change to calculate our GHG inventory.
GRI 308: No significant recalculations occurred. Consolidation approach as defined in the
o reparting houndary endnoted in this report
Emissions 2018 -
2019 Resulls, pp. 8-8 of this report. Scope 2 emissions include amissions
305-2 Scope 2 GHG emissions attributable to consumption of electnicity, district steam, and district chilled water.
| All qylﬂ_li!‘larsfur Disciosure 305-1 also apply 1o this disclosure,
T e i 2019 Results, pp. 8-9 of this report. Qur denominator is the square footage as
in R el infomlly outlined in the boundaries found in the endnotes of this repart
305-5 Reduction of GHG emissions 2019 Results, pp. 8-9 of this report.
GRI 306: 2019 Results, p. E of this report, Waste disposal method has been directly
Effluents and 306-2 Waste by type and disposal method confirmed by the organization through annual onsite visits to facilities. Information
Waste 2019 is provided by waste disposal contractor on a monthly basis.
SOCIAL
- Social Results, pp. 24-25 of this report. We have omitted new hire and furnover
401-1 me"“ i; B e dnd rates for the BMS division due 1o seasonal fluctuations We will consider reporting
¥ these metrics in the future,
GRI 401: Medical and prescription plan at low employee cost: Dental plan at no employee cost;
Employment 2019 _ : ; Tax-deferred 401(k) plan; Flexible spending accounts for medical and dependent care;
401-2 f::rl] S h;enﬁf;mn:::;\rﬂedaslu Life insurance at two times an employee's annual compensation and at no employee
i i ore cost; Paid time off for vacations, holidays, and personal days; Employee Assistance
Program; Tuition rembursement and professional resmbursement development plan
GRI 404: =y Social Results, pp. 24-25 of this report,
Training and 404-1 A\-\er:ng:e ks o1 imining e, yea Green Cleaning, p 19 of this report. We have omitted hours of training per employ-
Education 2019 Pt i ee for our corporate staff but will plan to repart on this metric in the future,
GRI 405: , Social Results, pp. 24-25 of thie report
Diversity and Equal 405-1 ?;::?’ S gvsimnos hodies As of December 31, 2019, our Board consisted of 22% women; 0% under age
Opportunity 2019 ; 30; 0% between ages 30 and 50, and 100% aver 50 years old.
GRI413: Operations with local community !
4 Ti t and Cl ity Developmen 20-21 of th rt
Local Communities 413-1 engagement, impact assessments, and h‘::tznna?nr;- 3 om:;::?t & :u oﬂhist' Fp. il
2019 development programs -
GRI 416: v
Customer Health 461 Assessment of the health and safety Health and Wellness, pp. 16-17 of this repart.
: ! ; q £
and Safety 2019 impacts of product and service categories | Green Cleaning, p 19 of this report.
GRI419:
Soci ) 154 MNon-compliance with laws and reguiations | Mone. We consider *significant” fines as those listed in Vornado Form 10-K for the
asoanune in the social and economic area fiseal year ended December 31, 2010, "Mote 22: Contingencies” on p. 135,
Compliance 2019 |
tReporting boundaries:

Intensities: 2015 in
fotel squars food
Enargy: 100% of
Estimetes provided where actual data no

dily aveilabla Of the consumplicn represenied in
Water: 10086 of all in-servce square footage s of 1273172019, not listed &
Estimates providad whera actus! data nof readily svailable. Of the consumplion rep:
Waste: TD4E% of a8 in-service square foofage as-of 12/37/2010, not
actval dats from waste haubery, Excleded from waste data are properties where waste hauling

","-leI‘II B
esaniod in the first 3 quartars of 2118, 2.38% i estimated basad on average use basad on proporty type.
sied ms under develogment, with more than 20%: VMO ownarship, Waste genemation in 2018 and 2018 &5 represented by
g nof dereClly meraged by Vornado, such as high strest retas and resdenbal properties,

naumplion, watar consumption, and GHG amsgons from (he propories owned by Vormadn o December 31, 2008 by the

1 estimated.
property type

& first 3 querters of A1H, 2.66%: = ssiimabed ba

i, with mare than 2080 YO owr

on dverage use based

Consum 1 in ©4 2019 has been estimated






Deloitte.

Deloitte & Touche LLP
695 E. Main Street
Stamford, CT 06901
usA

Tel: +1 203 708 4000
Fax: +1 203 T08 4797
www,deloitte.com

INDEPENDENT ACCOUNTANTS' REVIEW REPORT

Board of Trustees
Vornado Realty Trust
New York, NY

We have reviewed management of Vornado Realty Trust's assertion that the sustainability disclosures in the Global
Reporting Initiative Index included within the accompanying Envircnmental, Social and Governance 2019 Report of
Viornado Realty Trust (the “Company”) for the year ended December 31, 20189 are presented in accordance with the

Global Reporting Initiative Sustainability Reparting Standards under its Core option (the *GR| Standards — Core option”).
The Company's management is responsible for its assertion. Our responsibility is to express a conclusion on management's
assertion based on our review.

Our review was conducted in accordance with attestation standards established by the American Institute of Certified
Public Accountants (AICPA) in AT-C section 105, Concepts Common to All Attestation Fngagements, and AT-C section
210, Review Engagements. Those standards require that we plan and perform the review to obtain limited assurance about
whether any material modifications should be made to management's assertion in order for it to be fairly stated, A review is
substantially less in scope than an examination, the objective of which is to oblain reasonable assurance about whether
management's assertion is fairly stated, in all material respects, in order to express an opinion. Accardingly, we do not ex-
press such an opinion. We believe that our review provides a reasonable basis for our conclusion.

In performing our review, we have complied with the independence and other ethical requirements of the Code of Profes-
sional Conduct issued by the AICPA, 'We applied the Statements on Quality Control Standards established by the AICPA
and, accordingly, maintain a comprehensive system of quality control,

The preparation of the sustainability disclosures in the Global Reporting Initiative Index included within the Environmental,
Social and Governance 2019 Report requires management to interpret the criteria, make determinations as io the relevancy
of information to be included, and make estimates and assumptions that affect reported information. Measurement of certain
disclosures includes estimates and assumptions that are subject to inherent measurement uncertainty resulting for exam-
ple from accuracy and precision of gresnhouse gas emission conversion factors, Obtaining sufficient, appropriate review
evidence to support our conclusion does not reduce the inherent uncertainty in the amounts and mefrics. The selection by
management of different but acceptable measurement methods, input data, or assumptions may have resulted in materially
different amounts or metrics being reported.

The Environmental, Social and Governance 2018 Report includes certain information relating to goals and progress against
geals and such information is dencted by an asterisk (). Any information relating to geals and progress against goals were
not subject to our review and, accordingly, we do not express a conclusion or any form of assurance on such information.
Information for periods prior to December 31, 2017 were not subject to our review and, accordingly, we do not express a
conclusion or any form of assurance on such information.

Based on our review, we are not aware of any material modifications that should be made fo management of Vornado Realty
Trust's assertion that the sustainability disclosures in the Global Reporting Initiative Index included within the accompanying
Environmental, Social and Governance 2019 Report of the Company for the year ended December 31, 2019 are presented
in accordance with the GRI Standards — Core option, in order for it to be fairy stated.

S & Smehe L

April 3, 2020
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APPENDIX A- SUSTAINABILITY ACCOUNTING
STANDARDS BOARD (SASB)

Management of Vernado Realty Trust is responsible for the completeness, accuracy, and validity of the specified metrics included in Appendix A (the “specified metrics”)
of the Environmental, Social, and Governance 2019 Report of Vomado Realty Trust. Management is responsible for the collection, quantification, and presentation of
the specified metrics and for the selection of the criteria, which management believes provide an objective basis for measuring and reporting on the specified metrics,
Measurement of certain metrics includes estimates and assumptions that are subject to inherent measurement uncertainty resulting for example from precision of
comnversion and other factors, and assumptions used for the weather and occupancy normalization of energy data. The selection by management of different but
acceplable measurement methods, input data, or assumplions may have resulted in materially different amounts or metrice being reported. Management asserts that
the specified metrics included in Appendix A of the Emvironmental, Social, and Governance 2019 Report of Vornado Realty Trust for the year ended December 31,
2019 are presented in accordance with the Sustainability Accounting Standards Board (SASB) Real Estate Sustainability Accounting Standard,

ENERGY MANAGEMENT

ACCOUNTING NEW theMART*® 555 OTHER UNIT OF
METRICS YORK CALIFORMIA® MEASURE
IFRE- Energy consumption data coverage as a percentage of 100% 1004 1009 100% 100°% Percentage (%) by
13021 floor area, by property subsector. floos area (SF)
IF-RE- Total energy consumed in 2018 by portfolio area with 3640806 | 3,033,130 | 270,050 164,441 173,185 | Gigajoules (GJ)
130a2 data coverage.
IF-RE-  Percentage of total energy that is grid electricity, by 100% 100% 100% 100% 100% | Percentage (%)
13082  property subsector.
IF-RE-  Percentags of otal snergy that is ranewsbls, by 1.58% 0% 29 55% o | O% Percentage (%)
13082  property subsectar.
IF-RE= Like-for-like change in energy consumption of portfolio ~0.73% -1.03% -0.44% 2.40% 122% | Gigajoules (G.J),
13023  area with dala coverage, by praperty subsector (see note Percentage (%)
on normalization).
IF-RE-  Percentage of eligitle portolio that has obiained an B5.62% B2B9% | 9951% 8708% 100% Percentage (%) by
10a) om0 e [ o
IF-RE- Percentage of eligible portfolio that is certified ta ENERGY  14.33% 1731% 0% 1202% O Percentage (%) by
130a4  STAR, by property subsector. floor area (SF)

|F-RE-130A.5 DESCRIPTION OF HOW BUILDING ENERGY MANAGEMENT CONSIDERATIONS ARE INTEGRATED INTO PROPERTY INVESTMENT
ANALYSIS AND OPERATIONAL STRATEGY

As g real estate company, Vomado's Scopa 1 and Scope 2 emissions come entirely from the operation of ow buildings. Energy costs are oflen among the largest controfable expenzes on a
property’s balance sheat. For these reasons, we consider energy management to be an environmental and fiscal prionty.

In 3016 we sef an energy reduction farget of 36% below a 2009 basaline, to be achigved by 2026, This 35% reduction incudes energy consumed by both the landlord and the tenant

As of 12/31/20019 we have reduced 249 towards this goal. Also in 2019, we decided to increass our target mduction fiom 36% fo 50%, and extend our perfarmance peried from 2026 to
2030, This plan is & critical component to our Vision 2030 plan, whose goal is fo achieve carbon neutrality for cur New York, Chicage, and San Francisco proparties within the next 10 years?
Further informatsan on this plan can be found on pp. 2-3 of this report.

We incorporate energy management into our acquisiion due dilgence process, We four properties in person and restew cagstal and operating budgets, as well as utikty bills o determine oppor-
funities to reduce energy consumplion and demand, We assess enengy performance through quantifisble methods of consumption and cost on a per square foot basis, and we consider energy
latsafs and berchmark values provided through EMERGY STAR. We gain an understanding of the bulkling's energy iwentory and current energy initatives implemanted at the property.

Our bullding managers and operators ane trained and supported by our cenfraized energy management team io employ sound and responsible energy management across the portiolio. Qur
engineers perform in-house techrical assessmaents, akin do an ASHRAE Level | audit, as part of their angaing preventitive mairkénance, \We emmpkoy third-parly engi g firms o &
technical assessments such as ASHRAE Level Il Energy Audits and Refrocommissioning at all NYC, Chicago, and San Francisco properties ower 50,000 square feet. In our NYIC market, the
Audits and Retrocommissioning reports are part of Local Lew BT and are subject to City rewiew 1o ensure that a8 landiord-controlied inventory is included in the scope, that & low- and no-cost
recommended repairs are included, and that the assessments were compleled by licensed professionals. Such technical assessments are the basis for our energy efficiency capital work, While
total savings from these assessments is difficult to quantify, Vomado completes or serously considers all kow- and no-cost repairs and recommended measures, as well as all energy consenvation
measures with a simple payback of up to 5 years. Mo information on our fechnical assessments can be found on pp. 12-13 of this report.

Viornado uses Ervironmental Management Systems and Dals Management Systems as part of our strategy More informstion on thease systems can be found on pp, 12-13 of this report

We uphold energy ralings, benchmarking, and certifieations as an impartant recognibion tool and performance indicator. We understand (hat sur tenants prefer bulldings that have earmed gresn
building cerifications and demonsirate competitive energy ratings such as the ENEREY STAR score. We believe the benafits of such ratings and certifications outweigh the cosis or resources
assaciated with obtaining them. Because our core business is the maintenance and operation of exsting asseis, wa believe that cerifications based on ongoing performance are more relevant
fo us than those based on performance-modeled design objectives.

Vomado reqularly evalisates opportunities 1o invest in renewable energy, We believe that onsite renewable energy 15 the most impactful in reducing carbon emissions, but we are limded in this
oppartunity by the lack of physical space and high construction costs that are fypical for the dense urban markets where we are located. OH-site renewable energy can provide a vidual carbon
offset to ow Scope 1 and Scope 2 emissions, We balieve off-site renewable enargy irvestment should carry the qualties of additbonality, so the invesiment results in the creation of new renew-
able power generation sources, and should be physically connected 1o the utility grids in the geagraphic regions where our properfies are Iocated. We heve purchased renewable certificates o
offsat 198 mWh of our 2018 and 170 mWh of cur 2019 energy consimed at theMART property, which represents aboeul 23% of annual energy reported at the properdy or 2% of our
company's total energy consumption,

We also will plan to purchase carben offsets between 2020 and 2030 to reduce the effective balance of our Scope 1 emissions, This will be the balance of emissions thet has not been reduced
by energy efficency, energy demand optimization, or renewable energy procurement Carban offsets, like renewable power, should bear localized benefit and align with those which are defined in
the: Climate Leadership and Community Protection Act (CLCPA) passed in Mew York State in 2019, We will re-account fer the necessary balance of carbon offsets to mantain carbon neutrality
on an annual basis

“Any information retating to gosls
opinion &
“ Dividions ¢ wled as disciased in Vornado Torm 10-K for the hscal yiwn gnded Deacembar 31,20 19
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APPENDIX A - SASB

(CONTINUED 1)

WATER MANAGEMENT

ACCOUNTING NEW YORK theMART" 555 UNIT OF
METRICS | CALIFORNIA®*" MEASURE
IF-RE- = Water withdrawal data coverage  100% 100% 100% 100% 1008 Percentage (%)
140a1  as a percentage of total floor by floor area
area, by property subsector | (5F)
IF-RE- = Percentage of floor area in 7.49% | 6.58% 0% 0% 46.29% Percentage ()
140a.1  regions with High or Extremely by floor area
High Baseline Water Stress, (5F)
each by property subsectos, |
IF-RE- | Total water withdrawn in 2019, m | @ L @ M @ o [ @] o (2)  Thousand cubic
140a2 (1) by portfolio area with data . t - . - . - meters {m~3);
coverage and (2) percentage in 3,187066 | 12.36% 2850437 | 10.05% | 114860 | 0% 61,319 0% | 160341 |6700% Perceniage (3)
regions with High or Extremety
High Baseline Water Stress,
each by property subsector. | | | |
IF-RE- | Like-for-like change in water -3.70% | -a5580 0.57% 12.79% -13.65% Thousand cubic
140a3  withdrawn for portfolio area matars (m ™3
with data coverage, by Percentage (%)
property subsector, | |

IF-RE-140A.4. DESCRIPTION OF WATER MANAGEMENT RISKS AND DISCUSSION OF STRATEGIES AND PRACTICES TO MITIGATE THOSE RISKS

Mornedo's portfobo is concentrated in the dense urban cores of Mew Yoek City, Chicago, and San Francesco, As such, Vomada's primary water consumption inciudes potable water consumption
for drinking across our portfolio; plumbing use; water used for specific business purposes, such as food service or showers in exercise lacilities; and waler use atibuted to Heating, Ventila-
tien, and Air-Conditioning (HVAC), We do not considar waber consumgption used for landscaping or agricultural purpeses to be significant and therefore do net inciude this consumption in our
reporting boundary, Qur sources for water are exclusively municipal waler systemns, and cur discharge destinations are exclusively municipal sewer systems.

We face water-related environmental conatraints and risks that are charactenstic of urban places, and use pulblicly avallable maps, ressurces, and tooks 1o gain inssghts info the risks inhenent
o our propesties. Approximatety T% of cur total properbes operate in some regions with high or exiremedy high baseline water stress, As referenced in the 201 8 SASH codified standards, the
Weeld Resowce Institute categorizes high and extremely high stress based on the level of avallable water wilhdrawn annually to support agricuftural, domestic, and industrial users. Our New
Yook and San Francisco regions experience medium to high levels of interannual variability. Cur San Franci=co locations ane subject to medium to high seasanal variability.

We also face water-related regulatory constraints. Our water costs increase regularly to pay for developsng and maintaining the infrastructure that supports our municipal water and sewer
systerms. We mcur sewer costs 1o pay for the traatment of water that is discharged from our buildings, We mcur additional costs to contrad the temperature of the water we discharge. We may
incur additional costs to comply with future stormwater management regulation in cur regions. We axpact costs for water to continue to rise into the foreseeable futura, which will increase our
operaling costs,

Our primary means of wirter risk mitigation s to reduce our waler withdrawals and consumplion, We have set a corparate-wide goal of reducng our water consumpben 10 pereant by 2020,
below a 2016 base year, As of 2019 we have achieved this goal, and hive sel a new goal for 2030° Thes farget is absobite in nature; cur mechanisms in place for schisving this farget include
targeting reduction opporunities in our plumbing fixtures, our HVAC systems, our cleaning policies, and where applicabie, our drip imigation systems. Our restroom plumbing fixtures are retro-
fitted as part of renovation efforts, which occur annually as part of our recurring capital improvement process, Our HVAL water efficiency program includes water reduction and waler re-use
efforts such a5 the re-use of steam condensate to cur cooling fower, to reduce sewer discharge; retrofiting our cooling tower with more efficient mechencal systems; and enguring our chiller
systems ane serviced and maintained on an ongoing basis. Our janitoral company cleans our buildings with water consenvation efforts including gray water re-usa for washing and cleaning,
and purchase and use of water-efficent equipment. In new construction or redevelopment projects, we also mitigate our stormwater runoff with stormwater retention fanks that re-use storm
water for irrigation and cooling tower use, and green roofs and terraces to caplure stormwater,

Qur primary rigk 1o gchigving our water consemption reduction target is our kack of control over end users. Qur tenants are the main drivers of water consumption. INCreases in occupancy,
operating hours, or densification of existing spaces will cause consumption to increase. Divarsity of water use — such as retail uses in food service or health and exercise facilibes — could also
cause an increase in consumpfion, despite cur efforts to reduce water consumption.

‘We collaborate with our water and sewer authorites, city governments, and community boards when issues arise In water management or water and sewer infrastructure concems. We
observe thal cur waler conservation efforis have achieved concidental reductions in enengy reduction, but have not yet quantfied these coincidental reductions, We continue 1o consider these
benefits and evaluate additional lifecycle impacts and tradeoffs, such as impacts to GHG emissions, as potential future opporiunities o be realized.

and progress nst goals were not subject fo Delolite & Touche LLFs examination and, sccordingly, Dedostte & Touche LLP dogs net express & conclusion,
on such infermation.
ased i Vornado faem

HO- for the fiscal yesr ended Decambar 31, 2019

VORNADD REALTY TRUST | 33






APPENDIX A - SASB

(CONTINUED 2)

CLIMATE CHANGE ADAPTATION

ACCOUNTING TOTAL NEW YORK theMART*! 555 UNIT OF

METRICS CALIFORMIA®" MEASURE
Area of properties located in FEMA 2,071,000 1,061,000 | 208,000

450a.1 Sperial Flood Hazard Areas or foreign
equivalent, by property subsector.

IF-RE-450A.2 DESCRIPTION OF CLIMATE CHANGE RISK EXPOSURE ANALYSIS, DEGREE OF SYSTEMATIC PORTFOLIO EXPOSURE, AND

STRATEGIES FOR MITIGATING RISKS

W deniity and assess our exposure to climete change nisk based on fthe 1.5"and business-as-usual scenanos discussed in the October 2018 Spacial Repert by the Intergovernmental
Panel on Climate Change (IPCCL We find these scenarios to be relevant to our properties for two reasons. The first is that they provide narratives and underbang assumptions on the
physical risks each scanario presents between the present time and the year 2100, The second is that they provide a shorter term view of transitional risks related fo climate-related policy
change that our properties could encounter. Each of our principal markets of Mew Yark, Chicago and San Francisco have existing or panding legistation that would Bmit carbon eméssions fo
align with a 1.5 scenaric. We consider the cosis for compliance with such legislalion to be a financial impaci altributable to the transilion to a lower-carbon enviconment.

Qur basldings are located in regions that have had recent history of extreme weather avents, inchading but not limited to huricanes and superstorms, nodeasters and ice stoems, tormadoes,
wildfires, temperature axtrames, and heavy precipitation ovents, & global warming scenanc could bring an increase in the frequency and severity of these evenis betweean now and 2100,
Such events mey impact our bulldings individually, depending an a bubding's specific use, design, and locaton characteristcs, or reglonally, depending on the magnitude of the event. \We
are also aware that while less than 5% of our property square feotage is in areas designated as flood zones by FEMA, our coastal locations are susceplible io sea level rise {SLR), Various
global warming scenarnos could bring about &ffering amounts of SLR between now and the year 2100, Financial impacis under varlous warméng scenarios include, but ane not limited to:
increases in capital and operating costs; increases in insurance premiums; ncreases in-enengy cosis; and increases in overall ublity costs.

Our properties are located in whan areas, which means the wality of our properties i= reliant on sound fransporiation ard wiility infrastreciure. | that infrastructure s compromized in
any way by an extreme weather event, such a compromise could have an adverse impact on cur local economies and populations, as well as on our lenants' ability o do busness in our
buildings. This risk is not wque: to Vomado, bull & endemse o our regions,

Cur strategies for mitigabng physical risks requine & combination of adaptive and preventative measures with a proactive reduction of carbon emissions. Adaptive and preventative
measunes arg execuied at both the property level and regional level. We adap? gur properties to be resilient against the impact of climate change, with details of cur resiience measures
found on pp. 12-13 of this reporl. We tran our eperators in disaster risk mansgement and emergency operating procedures. Af the regional leved, our cities and ublties adapt by creating
programs that improve resibence against chmate-retated impacts, Examples of such programs mclude New Yok City's OneMNYC plan and Consolidated Edison’s Storm Hardening
Protection Plan in Mew York; Resilient Chicago and ComEd's Resilient Elactric Grid system in Chicago; and Rasilient SF and PGAE's Emargency Preparednass and Response program
in San Francisco,

Like adaptive and preventalive measures, proactve reducton of carbon emisssens requires property-specific and regional efforts. We have developed property-specific casbon reduction
targets that address both landiond- and tenani-cantrolled energy consumplion, These property-specific tergets contiibute to Viomada's company-wide Vision 2030, our carbon neutrality
goal, and more specificaly, our enargy efficiancy goal of S0% reduction by 2030, befow a 2009 baseling®. Our progress towands these goale is measwed in both anergy and greanhouss
gas emissions. Cur carbon reduction strategy prioritizes eneegy efficiency, while evaluating opporfunitses 1o incorporate renawaible power info our energy sourcng as 8 secondary measure,
More details of our carben emissions reduction can be found on pp. 2-3 of this report. Our regeons of New York, Chicago and San Francisco each have municipaliy-driven carbon emissions
reduction programs in place. These programs combine strategies of absolute snergy reduction, through efficiancy mandates, with fossil heel intensity reduction of ulility-delivered enargy,
W discuss the intent and requirements of these programs with our property managers and engineers, &s wall a5 our tenants. They provide impartant framawork to the GHG reduction
goals we sel with our properiies,

All carbon emission reduction strategles, whether property-specific of regional, presant different risks and opportunities. Risks inchege unsyceessiul irvestment in new technologies;

costs bo fransifion fo lower emissions technology; increased pricing on GHG emissions; and uncertainty in marked signals such as wilily costs or carbon taxes, Financial impacts of such
risks could include increased capital and operating costs, and increased or unexpected shifts in energy costs. Opportunities, an the cther hand, include reduction of mnergy and resource
consumglion; use of public-sector incentives, such as ubbly rebates; dwversification of energy resources; and adaptaton af new technologies, Financigl impacts of such epportunities include
reduction of energy and.or aperating costs; increased value of fixed assets; reduced exposure to fossil fuel price increases; reduction of ulsity costs for our temants; and various benefits 1o
workforce management and planning. Additional opportunities also include the reduction or elimination of burden trom emenging carbon pricing or carbon tax machanisms, as well as the
raduction or avcidance of carbon emissions-related penalties.

All three of cur regions also have emissions-reporting obligations, which require us to publicly disclose our properties’ cerbon emissions via ENERGY STAR Forifolic Manager, We consider
this requirement as an opportunity to measure the carbon emsions from our properties, and manage the reduction of those emissons on an ongoing basis.

Vornado Really Trus has signed on a5 a supgorter of the framework recommended by The Financial Siability Beard's Taskiorce an Chimate Relabed Financial Disclesures (TCFD), We
beliave this framework will guide fhe real estata industry towards wellHnformed disclosura of climate change risks and cpportunities. As our internal and external discussions an climate
rigk and disclosure evolve, we plan to provide expanded public dizclosure.

“Any information releting ter goais-and progress-against goals were not subject to Deloitte & Towche LLPs sxamination and, accordingly, Delofdta & Toushe LLP does not exprassa
510N, SEinon o any of assurance on such information

vesions ane presanied 55 disclosed In Vomado form 10-K for the fiscel year ended Decamber 31, 2018
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{CONTINUED 3)

MANAGEMENT OF TENANT SUSTAINABILITY IMPACTS

ACCOUNTING NEW YORK lheIMART" 555 UNIT OF
METRICS CALIFORNIA* MEASURE
IF-RE- Percentage of new leases that contain a 54.19% l 53.18% T855 09.37% 11.99% Percentage
410a1  cost recovery clause for rescurce efficiency- {36) by floor
related capital improvements and associated area (5F)
leased floor area, by properly subsector.
IF-RE- | Percentage of tenants that are separately | 94.08% 95,750 94.57% | 99.05% | 60958 Percentage
41022  metered or submetered for grid electricity (%) by floor
consumption, by property subsector, area (SF)
IF-RE-  Percentage of fenants thet are separately | 1501% | 1525% 28%% 0% | 53505 Percentage
41022  metered or submetered for water (%) by floar
withdrawals, by property subsector. area (SF)

IF-RE-410A.3. DISCUSSION OF APPROACH TO MEASURING, INCENTIVIZING, AND IMPROVING SUSTAINABILITY IMPACTS OF TENANTS

At Viornadio, we understand that much of the electricity consumed in ow properties is from our tenants, as is evidenced by the submetered alectricity we record throughout our portfolio.
Because =0 much of our energy cansumption is under tenant control, it is essential 1o engage with cur tenants as a partner in reducing our carbon footprint, We have a responsibility to
enmmisnaeate b aur tenants their energy and water ponsumpion, when knows, and e encoursae thelr parlseipation in best practices i resoirce eonsenstion

While Mornade doss nod expicitly endorse third-garty initiafives concerning green leases, our standard kease agreement includes several components thal encourage lanant enengy
consenaton, Across our office portfolio, we promote o requre submetered or scparatcly metered clectnicity consumption for all tenants over 5,000 square foct. We also reque submelered
or separately metered water consumption for all fenants whose predicted use is expected fo exceed normal business practice. The submetared arrangement enables Vomado 1o share energy
and water consumption with our beranis on a monthly basis through the generation of the submeder bill, Tenants are billed fransparently and based on their actual and exciusve consumption
as recorded on the subimeter. Inchided on the submetar bl are Vormado's enengy reduction targels and links to Vemado's composale sestainabilily page, whers car broader straleqy on energy
and water managamant is found. Elsewhera in the lease, we include a clause to recover capital costs that reduce operating expenses — whather utility costs or another cost reduction bemafit
= and we may amorize that recovery over the useful ife of the project.

Whede there is an economic or emvironmental benefit, our company will pricvitize sustainabiliy requirements in a fenant fit-out. Our tenant fit-oul guadelines and boilerplite doamngs include
requirements lor energy-efficent ighting and HVAL equipment and water-efficient plumbing fistures. These requirements are atso oullined in our s and regulatons which are alse included
in the lease. We believe that our lease fosters B sustemably designed fenant space, and an ongoing envronment that encowages the fenant to eciivedy both manage and measure thair own
carbon foofprint.

Beyond the lease, we distinguish ourselves with in-person engagement with ur tenants on sustainabiity. We: hoat an annual tenant sustainability roundiaie, where we share best practices on
enerdgy, water, and waste reduction, and discuss corporate ESG frends and regulatory updates. We collect information from cur tenants that contribubes to mandalory energy rating schemes,
such as ENERGY STAR Forifolio Manager profifes. Wi meet with tenants onsite to survey opportunities to save energy and waier. We train our tenants on recycling programs. We host energy
reduction compeditions with tenanis o promole awsereness and foster their parficipation

W hold oursehves accouniable and measure fhe success of our engagement. Success is measuned in the observed reduction of energy from submetered fenant spaces, or from the square
Toctage of space thal cur team reaches through ear engagement program.

™ Uvisions. are presanted as disclosed m Viormado torm 10-K for the fiscal year ended Decambar 31, 2018,
Normalization Nobe:
2018 and 2019 Like-for-Like enengy consumpton data have been normalized to adest for Bucluations = weather and ocoupancy,

Weathar normafization uses inpuis of totel degree days (TDE), a fixed portion of snergy consumption, known as a Base Load, and & variable portion of energy consumption, koown
as & Seasonal Load,

Qe URRNCY I8 noemalizged based on e foliows i RESUmplions 1.0 608 of the Weather Normaliped F_rlrum.'.'. Basecad is glr,l:-|'.'rl|i for Qe upancy based on frsicd
demonsirates that roughly half of the basaload is ocoupency dependent. 2 33% of the Westher Normalized Eneqy's Seasonal Load is adjusted for Ocoupancy Based on field research
that demanstrates that a thid of the seasonal loed = occupancy dependent. 3.) Cuartery occupancy rates-ane averaged for the year fo calculate the current year end pror yasr

annual DCCupany rales.

Q4 Estimation:

O 2019 wnergy and waber data has bean estimaled using the Tollowing calculstion:
i"le.-::'.rlr.u!y and wabter were esbmatbisd using £14 2018 data and .'V.‘.JIJ‘i!erl for oocupancy

Watural gas, sfeam, and ol ‘were aztimated wsing 04 2018 data and adiusted for oocupancy and weathar
Four properties have full year estimations for energy and waier

Q4 2019 metual eneigy and waler dals wese udad far Ona Penn Plaza.
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INDEPENDENT ACCOUNTANTS' REPORT

Board of Trustees
Vornado Realty Trust
New York, NY

We have examined management of Vornado Realty Trust's assertion that the following specified metrics included in Appendix A
of the accompanying Environmental, Social and Governance 2012 Report (the “specified metrics”) of Vornado Realty Trust (the
*Company” or "Vornado”) for the year ended December 31, 2019 are presented in accordance with the Sustainability Accounting
Standards Board (SASE) Real Estate Sustainability Accounting Standard:

Energy management:

* |F-RE-130a.1: Energy consumption data coverage as a percentage of floor area, by property subsector

+ |[F-RE-130a.2: (1) Total energy consumed by portfolio area with data coverage, (2) percentage of total energy that is grid electricity,
by property subsector, and (3) percentage of total energy that is renewable, by property subsector

* |F-RE-130a.3: Like-for-like change in energy consumption of portfolio area with data coverage, by property subsector

* |F-RE-130a4: Percentage of eligible portfolio that (1) has an energy rating and (2) is certified to ENERGY STAR,
by property subsector

* |F-RE-130a.5: Description of how building energy management censiderations are integrated into property investment analysis
and operational strategy

Water management:

* |F-RE-140a.1: Water withdrawal data coverage as a percentage of (1) total floor area and, by property subsector, (2) percentage
of floor area in regions with High or Extremely High Baseline Water Stress, each by property subsectar

* |[F-RE-140a.2: Total water withdrawn in 2019 (1) by portfolio area with data coverage and (2} percentage in regions with High
or Extremely High Baseline Water Stress, each by property subsector

* |F-RE-140a.3: Like-for-like percentage change in water withdrawn for portfolio area with data coverage, by property subsector

* |F-RE-140a.4: Description of water management risks and discussion of strategies and practices to mitigate those risks

Climate change adaptation:

* |F-RE-450a.1: Area of properties located in FEMA Special Flood Hazard Areas or foreign eguivalent, by property subsector

+ |F-RE-450a.2: Description of climate change risk exposure analysis, degree of systematic portfolio exposure, and strategies
for mitigating risks.

Management of Tenant Sustainability Impacts:

* |[F-RE-410a.1: Percentage of new leases that contain a cost recovery clause for resource efficiency related capital improvements
and associated leased floor area, by property subsector

* |F-RE-410a.2: Percentage of tenants that are separately metered or sub metered for grid electricity consumption and water
withdrawals, by property subsector

* |[F-RE-410a.3; Discussion of approach of measuring, incentivizing, and improving sustainability impacts of tenants

The Company's management is responsible for its assertion. Our responsibility is to express an opinion on management's assertion
based on our examination.

Our examination was conducted in accordance with attestation standards established by the American Institute of Certified Public
Accountants (AICPA) in AT-C section 105, Concepts Common to All Attestation Engagements, and AT-C seaction 205, Examination
Engagements. Those standards require that we plan and perform the examination to obtain reasonable assurance about whether
management's assertion is fairly stated, in all material respects. An examination involves performing procedures to obtain evidence
about management's assertion. The nature, timing, and extent of the procedures selected depend on our judgment, including an
assessment of the risks of material misstatement of management's assertion, whether due to fraud or error. We believe that the
evidence we obtained is sufficient and appropriate to provide a reasonable basis for our opinion.
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In performing our examination, we have complied with the independence and other ethical requirements of the Code of
Professional Conduct issued by the AICPA. We applied the Statements on Quality Control Standards established by the
AICPA and, accordingly, maintain a comprehensive system of quality control.

The preparation of the specified metrics in Appendix A of the Environmental, Social and Governance 2019 Report requires
management to interpret the criteria, make determinations as to the relevancy of information to be included, and make
estimates and assumptions that affect reported information, Measurement of certain metrics includes estimates and
assumptions that are subject to inherent measurement uncertainty resulting for example from precision of greenhouse gas
emission conversion factors, and assumptions used for the weather and occupancy normalization of energy data. Obtaining
sufficient, appropriate evidence to support our opinion does not reduce the inherent uncertainty in the metrics. The selection
by management of different but acceptable measurement methods, input data, or assumptions may have resulted in
maternially different amounts or metrics being reported,

Our examination was limited to those SASB Real Estate Sustainability Accounting Standard metrics specified by management
in Appendix A of the Environmental, Social and Governance 2018 Report. All other information presented within the
Ervironmental, Social and Governance 2019 Report was not examined by us and, accordingly, we do not express an opinion
on such information,

Appendix A of the Environmental, Social and Governance 2018 Report includes certain information relating to goals and
progress against goals and such information is denoted by an asterisk (°) in Appendix A of the Environmental, Social and
Governance 2019 Report. Any information refating to goals and progress against goals were not subject to our examination
and, accordingly, we do not express an opinion or any form of assurance an such information.

In our opinion, management's assertion that the specified metrics included in Appendix A of the accompanying Environmental,
Social and Governance 2019 Report for the year ended December 31, 2019 are presented in accordance with SASE Real
Estate Sustainability Accounting Standard s fairly stated, in all material respects.

St ¥ e L1

April 8, 2020

VORMADOD REALTY TRUST | 37






VORNADO

REALTY TRUST

vno.com/sustainability/overview

This ropoert was printed on paper contaming T00% postconsumar wasbe










