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KEY ACHIEVEMENTS  
IN SUSTAINABILITY  
AT VORNADO

2017 SUSTAINABILITY

Sustainability remains central to Vornado Realty Trust’s business 
strategy. We understand the impact that a robust program has on 
mitigating risks related to operational expenses and climate change 
and we continue to measure, manage, and reduce our carbon  
footprint. We also understand sustainability to be a pillar of Vornado’s 
Environmental, Social, and Governance (ESG) policies. 

In his 2017 Chairman’s Letter, included in this year’s Annual  
Report, Steven Roth reaffirmed his personal commitment – and the  
Company’s – to sustainability. Through our stakeholder engagement 
process in 2017 (please see page 4 for more information), we  
listened and responded to the sustainability-related concerns and 
priorities of our Tenants, our Investors, our Board, our Employees, 
and our Communities. That process, as well as an internal issue 
prioritization analysis we conducted (which included a desk review 
of stakeholder priorities and engagement with senior leadership), 
revealed that the Company’s top ESG priorities include Energy 
Efficiency, Greenhouse Gas (GHG) Emissions Reduction, Sustainable 
Development, and Tenant Engagement. With the full support of senior 
management, Vornado’s sustainability team executes a wide range 
of projects that align with the needs of local markets. Best practices 
and experiences are leveraged across the Company to broaden  
our impact.

We also recognize the need not only to report on our past 
accomplishments, but also to put forth our future commitments. In 
2016, we set goals to reduce landlord-controlled carbon emissions 
40% by 2026, below a 2009 base year. To stand by this commitment, 
we have enrolled our New York portfolio in the NYC Carbon Challenge 
for Commercial Landlords and Tenants. We are proud to report that 
we are already halfway toward our energy reduction goals, having 
reduced our energy consumption 20% between 2009 and 2017.

Our programs deliver results: We were awarded NAREIT’s Leader 
in the Light Award (8th year in a row), we achieved ENERGY STAR 
Partner of the Year with Sustained Excellence (3rd time with this 
distinction), and we earned the Global Real Estate Sustainability 
Benchmark (GRESB) Green Star ranking (5th year in a row), earning 
the highest score among North American diversified Office and  
Retail REITs. 

The pages in this report offer a snapshot of our progress over the last 
year. We look forward to another year of continuous improvement on 
these important topics. 
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ENERGY CONSUMPTION  
(PORTFOLIO WIDE, SAME STORE)†‡

2016 TOTAL:
1,042,820 MWh

2017 TOTAL:
1,032,948 MWh

Natural Gas

Electricity

Oil

District Steam

District 
Chilled Water

615,243 
MWh

103,086 
MWh

283,455 
MWh

284,498 
MWh

15,662 MWh

622,292
MWh

102,573
MWh

17,795 MWh 17,185 MWh

13,979 MWh

The data on this page accounts for change in portfolio.

† See Endnotes p. 21.

‡ 2017 data within Deloitte & Touche LLP review scope, as detailed in the Independent 
Accountants’ Review Report.

242,853
265,886

247,582
270,676

GHG EMISSIONS  
MT CO2E

†‡ 

23,094SCOPE 1

SCOPE 2

TOTAL

2016

2017 RESULTS

23,033 
2017

9,774 
MWh ENERGY REDUCTION

ENERGY CONSUMPTION 2017†

1% below prior year

WHICH WAS A

2%  

INTENSITIES‡

29.25BUILDING
ENERGY  

2016

28.98
2017‡

.1012BUILDING
WATER .0980

.0076GHG 
EMISSIONS  
(MT/SF)

.0075
(m3/SF)

(kWh/SF)

REDUCTION 

2017 RESULTS

An additional 49 tons of hazardous waste were also recycled in 2017.  
This data is excluded from the above figures. 

2017 NONHAZARDOUS WASTE TOTAL: 17,526 TONS†‡

LANDFILL: 
2,190 TONS

RECYCLED:  
8,682 TONS

ENERGY RECOVERY:  
6,065 TONS

COMPOSTING:  
589 TONS

VORNADO OWNS AND MANAGES†

MORE THAN

17
MILLION SF
at LEED Gold Level

MORE THAN

13
MILLION SF 
earned the 2017  
ENERGY STAR Label

21 60%

48%

43%

MORE THAN

MILLION SF 
of LEED-certified properties

of eligible Vornado Portfolio

of total Vornado Portfolio

of total Vornado Portfolio

ENERGY EFFICIENCY INVESTMENT

CUBIC METERS  
IN 2016

CUBIC METERS  
IN 2017

WATER CONSUMPTION†‡

3,616,729

3,501,302

3.2%
REDUCTION

WHICH WAS A

Our energy efficiency  
projects saved more than 

$3.3 
MILLION 
in utility costs in 2017 

Our capital projects  
have delivered a 

26%
RATE OF  
RETURN 

$12.3 
16.5

MILLION  
spent on Energy Efficiency  
Capital Projects since 2012  
impacting more than

MILLION SF
of our New York portfolio
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STAKEHOLDER ENGAGEMENT

In 2017, we took a critical look at our top stakeholder groups to assess whether our ESG priorities  
and strategy align with theirs. Below is a summary of our engagement process and outcomes. 

Stakeholder Group Identifying and Selecting  
Stakeholders

Key topics and  
concerns raised

Approach to / frequency of 
stakeholder engagement

Our Tenants

Our Board

Our Investors

Our Employees

Our Communities

Our goal is to engage with as 
many of our 3,000+ tenants as 
possible. We have curated deep 
relationships with tenants that lead 
in ESG topics, and we communicate  
directly with decision makers in 
this space, whose roles can range 
from a sustainability officer, to 
head of facilities management, or 
a c-suite executive.

We have engaged directly with 
our largest institutional investors 
to determine their priorities in the 
ESG space. We also researched 
publicly available information on 
their ESG strategies. 

Our Board plays an active role  
in the oversight of Vornado’s  
sustainability practices, recognizing  
that sustainability and energy 
efficiency are central to Vornado’s 
business strategy.

We strive to inform all employees 
of Vornado’s ESG priorities.  
We focus on our property 
management and development 
personnel to further our ESG 
strategy in the construction and 
management of our buildings 
and in our relationships with our 
tenants. 

Vornado is concentrated primarily 
in New York, with the premier assets 
in both Chicago and San Francisco. 

Energy Efficiency, GHG  
Emissions, Carbon Regulation,  
Energy Codes, Resilience,  
Recycling, Community Impact

We are active members in many  
associations that lead the discussion  
on all ESG priorities; frequency of  
meetings range from semiannually to 
monthly. See “Our Partnerships” on  
the back cover for more information.

Energy Efficiency, GHG Emissions, 
Green Cleaning, Recycling,  
Indoor Air Quality

We report progress on our ESG goals 
formally to all employees on an annual 
basis at the State of the Union meet-
ing, led by our president; we advise our 
property managers and engineering staff 
on asset-level performance formally on 
an annual basis; we engage with both 
property management and development 
employees nearly daily to ensure that  
our ESG priorities are incorporated into 
day-to-day business. 

Financial Performance, Energy 
Efficiency, GHG Emissions,  
Board Engagement with ESG

Our head of sustainability reports on an 
annual basis to the Board on prior-year 
performance and future planning and 
outlook. Our chief financial officer  
briefs the Board on ESG topics during  
quarterly meetings. 

Financial Performance, Climate 
Change and Risk, Board Diversity, 
Board Engagement with ESG, ESG 
Reporting  

We met with several institutional share-
holders in the summer of 2017 to discuss  
Vornado’s ESG strategy and plan. We 
included sustainability and greater ESG 
issues in governance outreach calls in  
Q4 2017.

Energy Consumption and  
Efficiency, GHG Emissions,  
Green Cleaning, Recycling,  
Indoor Air Quality, Healthy Office 
Environments, ESG Strategy,  
ESG Reporting

We engage daily with tenants on our 
green cleaning and recycling best prac-
tices through our wholly owned janitorial 
subsidiary, Building Maintenance Services 
(BMS) LLC. We engage monthly with 
tenants on their energy consumption and 
GHG emissions through our electricity 
submeter delivery platform. We engage 
annually with tenants on ESG strategy 
through our tenant roundtables. We also 
conduct ad hoc meetings with tenants 
throughout the year. 
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OUR GOALS AND PROGRESS

ENERGY  
MANAGEMENT

PROCUREMENT  
AND RESPONSIBLE  
CONTRACTING

GREEN BUILDING  
CERTIFICATIONS

GOAL 35% total energy  
reduction below a 2009  
baseline by 2026

GOAL 40% energy reduction 
of landlord-controlled energy  
by 2026

GOAL 30% energy reduction 
of tenant-controlled energy  
by 2026

2017 PROGRESS

2017 PROGRESS

2017 PROGRESS

2017 PROGRESS

GOAL Every year, purchase 
75% of cleaning supplies with  
certifications designated by  
UL ECOLOGO, Green Seal, and  
EPA’s Safer Choice Standard

Goal 
Reached

On 
Target

On 
Target

On  
Target

Goal 
Reached

On  
Target

On  
Target

On  
Target

On  
Target

GOAL LEED Certify 100% of 
all in-service office properties 
by 2020

WATER  
MANAGEMENT 

2017 PROGRESS

GOAL 10% water consumption  
reduction below 2016 base 
year by 2020

WASTE  
MANAGEMENT 

2017 PROGRESS

2017 PROGRESS

2017 PROGRESS

GOAL 75% commercial  
waste diversion by 2026

GOAL Introduce organics 
recycling to 50% of portfolio 
by 2020

GOAL Complete in-person 
Demonstration and Education 
on Recycling Procedures for 
50% total Vornado portfolio 
each year

2017 PROGRESS
 

 
  

 

20%

20%

71%

20% 23%

50%

53% 80% 3.2%
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61 Ninth Avenue, New York 
Developer: Vornado Realty Trust 
Architect: Rafael Viñoly Architects

Rendering of Moynihan Train Hall / 
Farley Office Building 
Developer: Vornado Realty Trust  
and The Related Companies 
Architect: Skidmore, Owings  
& Merrill LLP

512 West 22nd Street, New York 
Developers: Vornado Realty Trust  
and the Albanese Organization 
Architect: COOKFOX Architects

Located in Manhattan’s Chelsea  
neighborhood, 61 Ninth Avenue  
will be a 10-story, 170,000- 
square-foot commercial office 
building with ground-level retail. 
Vornado is pursuing LEED Gold 
certification.

Fresh Air, Outdoor Spaces,  
and Vegetation on  
Manhattan’s West Side
• More than 10,000 square 

feet of access to open and 
outdoor space on all tenant 
floors, including roofs, terraces, 
and setbacks, where we have 
planted native and/or adaptive 
vegetation, thereby putting the 
green in green spaces.

CASE STUDY: 61 NINTH AVENUE  

• The building will have a 
reduced heat island effect 
through the use of high-al-
bedo roofing products, and 
storm water management will 
be conducted through the 
controlled flow and harvesting 
of rainwater to be repurposed 
for irrigation and cooling- 
tower use.

• Enhanced Commissioning 
(comprehensive review and 
calibration of building systems 
to ensure they perform in  
the manner initially designed), 
which will include submeter-
ing infrastructure for base 
building and tenant mea-
surement and verification of 
energy use.

• Advanced mechanical 
infrastructure will include 
regenerative-drive elevators, 
automated demand response 
capabilities, variable-drive 
HVAC motors, and high- 
efficiency condensing boilers. 

• We will enable and encourage 
alternative green commuter- 
transit modes, with bicycle 
storage and shower facilities 
for bicycle commuters. 

To be located on Manhattan’s 
famed High Line, 512 West  
22nd Street will be a 
173,000-square-foot office 
building for which Vornado is 
seeking LEED Gold certifica-
tion. The building is designed 
to maximize daylight and views 
of the park and surrounding 
neighborhoods.

A Place to Live/Work/Play
• The building will be located 

next to the central hubs for 
the emerging live/work/play 
ethos: Chelsea Waterside 
Park, Chelsea Park,  
Hudson River Walk, and  
Chelsea Piers.

CASE STUDY: 512 WEST 22ND STREET

• The design of 512 West 
22nd Street will maximize 
open space, with 14 terraces 
offering 14,800 square feet 
of private gardens, roof decks, 
and sidewalk space—all of it 
representing a 1:2 green- 
area ratio.

• Operable windows will be 
available in 100% of all  
office spaces to allow fresh 
air into the building. Storm 
water management through 
controlled flow and the  
harvesting of rainwater can 
be used to water plants and 
cool the building.

• High-albedo roofing products  
will reduce heat absorption, 
improve cooling efficiencies,  
and lower HVAC cooling 
costs.

• Enhanced Commissioning 
(comprehensive review and 
calibration of building systems 
to ensure they perform in the 
manner initially designed) will  
be utilized in conjunction  
with a measurement and 
verification plan.

• The building will be located 
on a former brownfield site 
that will be restored as part  
of the project. 

SUSTAINABLE DEVELOPMENT

We have embedded our ESG 
priorities into our approach to 
the development of new assets 
and the redevelopment of 
existing ones. With a growing 
pipeline of work in the near 
future, we will transform the 
landscape of our portfolio using 
the following guidelines:

Encouraging tenants to fit 
out their spaces to LEED 
standards, with an emphasis 
on low energy intensity by 
means of incorporation of the 
sustainability standards in 
our construction documents. 

Fostering an active and 
healthy workplace through 
the provision of clean air, 
clean water, and least- 
toxic materials and cleaning 
programs, as well as provi-
sion for health and wellness 
activity space. 

Targeting LEED New Con-
struction or Core and Shell 
Gold Certification or higher 
for new development projects.

Assessing existing and new 
sites for physical risks asso-
ciated with climate change, 
including: 

• Risk of power outage, through 
assessment of a building’s 
energy independence and 
opportunities for onsite gener-
ation and energy storage. 

• Risk of flood damage, by  
designing for flood protection 
in the event a site is located in 
an area vulnerable to flooding. 

• Risk of damage to water 
systems and local ecosys-
tems, by preservation of open 
space or green spaces to 
mitigate stormwater runoff 
and preserve natural habitats 
and biodiversity.

Also assessing the regulatory 
risks associated with climate 
change, including:

• Understanding existing  
energy codes and planning 
for compliance with future 
iterations of them, including  
cost–benefit analysis of 
energy efficiency projects and 
cost premiums of highest- 
efficiency materials. 

• Assessing the financial impact 
of a carbon tax or other  
regulatory equivalent that 
would levy fees against  
measures of carbon intensity 
at our buildings, and remaining 
active in industry memberships 
that provide feedback for 
legislators.
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SUBMETER DIRECT METER TOTAL

% Tenants % Tenants % Tenants

OFFICE 86% 1,098 9% 68 95% 1,166

RETAIL 15% 22 76% 185 91% 207

RESIDENTIAL 9% 310 87% 1,688 96% 1,998

TOTAL 74% 1,430 19% 1,941 93% 3,371

CREATE ACTION PLAN

Using recommendations from 
technical assessments com-
pleted at our properties, the 
energy team creates an action 
plan that defines technical 
solutions ranging from low- or 
no-cost operational changes to 
larger-scale capital investment 

US EPA’s Craig Haglund presenting to Vornado tenants on the ENERGY 
STAR Tenant Space recognition program, which was piloted in 2017 and 
included three of Vornado’s office tenants.

EVALUATE PROGRESS

We measure and verify our 
capital projects with real-time 
submeters in order to measure 
each project’s impact on energy 
consumption and demand. Utility 
companies also verify each proj-
ect’s level of success in order 
to release payment of project 
incentives. Our accounting 
teams record savings information 
to measure a project’s energy 
savings payback. The energy 
team revisits projects and, when 
needed, brainstorms alternative 
solutions so that every project’s 
energy reduction goals are met. 

Vornado compares year-over-
year, weather-normalized energy 
consumption for each building 
in our portfolio. Building teams  
that achieve energy savings of 
10% or more are recognized at  
our annual state-of-the-union 
address. That recognition instills  
pride in our property teams and 
encourages them to continue  

IMPLEMENT ACTION PLAN

We communicate our property 
action plans to a variety of 
important stakeholders, which 
include our site-level teams, in 
order to share best practices 
across the portfolio; our 
accounting and financial teams, 
to maintain sound budgeting 
and project financing; our  
utility companies, which 
often subsidize project 
costs; our vendors, to ensure 
they understand Vornado’s 
objectives; and finally, our  
senior management, Board,  
and shareholders—to affirm  
our commitment to creating  
value and reducing our  
carbon footprint.

ELECTRICITY SUBMETER AND DIRECT-METER TENANTS
BY PROPERTY TYPE

ENERGY EFFICIENCY CAPITAL PERFORMANCE 2012–2017

Includes New York, Chicago, and San Francisco properties.

Our projects continue to save energy and operating costs every year. In 2017, our cumulative 
energy savings was $3.3 million spread over 16.5 million square feet of our office portfolio.

to find solutions that will  
meet or exceed our energy 
reduction goals. Properties 
earning an ENERGY STAR 
score of 75 or higher apply for 
the prestigious ENERGY STAR 
label each year.

VORNADO’S ENERGY 
MANAGEMENT  
PLANNING CYCLE
MAKE COMMITMENT ASSESS PERFORMANCE  

AND SET GOALS

REASSESS

IMPLEMENT  
ACTION PLAN 

EVALUATE  
PROGRESS

CREATE  
ACTION PLAN

RECOGNIZE  
ACHIEVEMENTS

MAKE COMMITMENT

Vornado’s dedicated energy management begins with centralized 
team members who report directly to senior management, and it 
extends to the asset-level teams that operate and manage the 
properties. By identifying and executing energy solutions that are 
specific to each of our assets, Vornado will fulfill its commitment to 
reduce energy consumption 35% by 2026—below a 2009 baseline. 

SET GOALS

In 2016, we identified carbon intensity (metric tons CO2e per square 
foot) as the appropriate metric for setting targets and measuring 
progress. On an annual basis, we establish one- to three-year capital 
improvement plans that will reduce energy on an incremental basis 
to reach our ultimate 10-year reduction target. 

ASSESS PERFORMANCE

Our team uses research and data to comprehensively evaluate each 
asset by taking three different approaches: assessing the physical 
condition and efficiency of each property’s mechanical infrastructure  
through energy audits and retrocommissioning, assessing the  
property’s utility costs on an absolute and per-square-foot basis,  
and assessing the property’s ENERGY STAR score, which  
measures the energy performance of a building against its  
unique attributes and characteristics.

All Vornado properties are benchmarked 
in ENERGY STAR Portfolio Manager. 
Our in-service office portfolio had an 
average score of 

72

$0.10

$0.20

$0.30

$0.40

$0.50

201720162015201420132012

Cumulative Savings ($/PSF)Annual Spend ($/PSF)

projects. Each of those  
solutions is selected based on 
the projected energy savings 
target, which, if achieved, will 
make a contribution toward  
the property’s energy  
reduction goal.

 IN 2017

RECOGNIZE ACHIEVEMENTS

8 |  SUSTAINABILITY 2017
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GHG EMISSIONS REDUCTION TARGETS

After launching our GHG emissions reduction goal last year, we are pleased  
to report on the progress achieved through 2017. 

Below is a snapshot of the grid sourcing of the electricity consumed in each  
of our major markets. Our weighted electricity consumption is 55% generated  
from non-fossil-fuel sources. 

In 2016, Vornado partnered  
with the City of New York to  
join the Carbon Challenge  
for Commercial Owners and 
Tenants. The initiative compels 
landlords to reduce greenhouse 
gas (GHG) emissions associat-
ed with landlord-controlled con-
sumption and compels commer-
cial tenants to reduce emissions 
associated with energy uses 
within their own spaces. 

GHG EMISSIONS REDUCTION GOALS

TOTAL  
REDUCTION GOAL

35% 
BY 2026

SAME-STORE 
PORTFOLIO
2017 PROGRESS:

20% 

LANDLORD EMISSIONS  
REDUCTION PLAN

40% 
BY 2026

20% 
2017 PROGRESS

What’s Working
• Sound Operations:  

Our portfolio has undergone 
rigorous ASHRAE Level II 
Energy Audits and  
Retro-commissioning re-
ports, both of which identify 
existing deficiencies that, 
when addressed, reduce 
energy consumption, as well 
as Energy Conservation 
Measures (ECMs) that fur-
ther optimize each asset’s 
energy performance.

• Energy Efficiency Capital 
Work: Our lists of ECMs 
serve as the basis of our 
capital projects, which 
reduce both operating costs 
and energy consumption. 
We remain committed to 
this work year after year.  

• Other Capital Work:  
Our belief is that when 
other capital upgrades are 
selected responsibly, such 

as elevators with regener-
ative drives and destination 
dispatch technology, they 
yield coincidental energy 
reduction for the asset. 

Future Opportunities
• Future Code Compliance: 

Our buildings are located 
in jurisdictions that adopt 
more-stringent energy 
codes, which facilitate a 
natural evolution of energy 
reduction as renovation 
work is completed.

• Onsite Generation,  
Renewable Energy: 
We continue to explore  
opportunities that, through 
cogeneration and renew-
able production, may 
reduce or eliminate the  
GHG emissions intensity  
of energy consumed in  
our portfolio. 

What’s Working
• Publicly Sponsored 

Commitments: We have 
facilitated the commitment  
of more than 2 million square 
feet of tenants to the Carbon 
Challenge in New York. We 
promote tenant participation 
in energy reduction events, 
including the World Wildlife 
Fund’s Earth Hour and the 
Building Energy Exchange’s 
Daylight Hour. After those  
events, we provide participat-
ing tenants with feedback on 
the success and impact of 
their actions.

• Lease-Driven Provisions: 
As standard practice, we 
include submetered electric-
ity provisions in our leases, 
thereby creating the incentive 
for tenants to save electricity 
and realize the related cost 
savings. In over 71% of our 
leases, we have included lan-
guage to capture capital costs 
for energy-saving projects,  
as long as we can show  
how those projects reduce 
operating costs for tenants. 

• Meaningful Stakeholder 
Engagement: We encourage 
our tenant base to commit  
to energy reductions and 
share best practices during  
in-person, annual tenant  
roundtables as well as by 
delivering feedback about 
monthly changes in  
submetered tenant  
energy consumption. 

Future Opportunities:
• Future Code Compliance: 

Laws like New York’s Local 
Law 88 of 2009 and Califor-
nia’s Title 24 contain energy 
requirements that will result  
in lower energy consumption 
in tenant spaces in the future.

• Behavioral Changes:  
Consistent engagement 
on energy efficiency topics 
should, over time, foster  
energy awareness within  
our tenant base.

TENANT EMISSIONS 
REDUCTION PLAN

30% 
BY 2026

20% 
2017 PROGRESS

Energy and Sustainability Associate Michael Lipitz presenting on GHG  
emissions reduction goals to Vornado tenants and employees. 

As a leader in responsible 
energy management, Vornado 
was poised to enroll its New 
York portfolio to reduce landlord 
emissions by 30 to 50% by 
2026. That commitment lent 
itself to establishing a portfolio- 
wide commitment to a 35% 
reduction in total emissions 
by 2026 through an important 
partnership and engagement 
program with our tenants.  

NEW YORK CHICAGO SAN FRANCISCO

POWER SOURCES

Source: Power Trends 2017, NYISO

Source: ComEd Environmental 
Disclosure Statement 2017

Source: PG&E, 2016 Power Mix

Nuclear (35%)
Wind (2%)
Hydro (1%)
Coal (35%)
Natural Gas (26%)
Other (1%)

Nuclear (24%)
Renewable (33%)
Large Hydro (12%)
Natural Gas (17%)
Unspecified (14%)

Nuclear (30%)
Hydro (19%)
Wind (3%)
Other Renewables (2%)
Hydro PS (1%)
Dual Fuel (Gas/Oil) (38%)
Gas (6%)
Coal (1%)



HEALTH AND WELLNESS

Fitwel is the leading global 
health certification, evaluating 
evidence-based strategies in 
buildings that support human 
health. The Center for Active 
Design is the operator of the 
Fitwel Certification System and 
is an international not-for-profit 
organization that was launched 
in 2012 by then mayor and 
founder of Bloomberg L.P. 
Michael Bloomberg. Vornado 
proudly serves on Fitwel’s  
Leadership Advisory Board.

Fitwel is a cost-effective, 
high-impact certification  
system promoting positive 
impacts on building occupant 
health and productivity through 
improvements to building  
design and operational policies. 
The Fitwel Certification System 
benchmarks buildings against  

a baseline of evidence-based  
criteria that define a health- 
promoting environment.  
In office environments, the  
expected improvements in  
employee wellness may result  
in lower health care costs,  
lower rates of absenteeism,  
and increased revenue based 
on enhanced employee perfor-
mance. Fitwel responds to the 
growing demand for recognition 
of healthier buildings and work-
places, serving as a market dif-
ferentiator to retain and attract 
tenants and future employees.

In 2017, Bloomberg L.P.’s 
headquarters at 731 Lexington 
Avenue was certified by the 
Center for Active Design  
(CfAD) with a Fitwel 3 Star 
Rating, the system’s highest 
achievement level. 

Through a collaboration  
between Vornado and 
Bloomberg, 731 Lexington  
Avenue’s Fitwel designation  
is the first to be pursued jointly 
by a landlord and tenant,  
reflecting the commitment  
of both parties to creating  
forward-looking workplaces 
that enhance employee health, 
safety, and well-being. 731 
Lexington Avenue is the first 
nongovernmental, single-tenant 
property to be 3 Star certified. 

Bloomberg’s 900,000-square- 
foot office aligns well with 
Fitwel Strategies. For example, 
access to daylight and exte-
rior views for the majority of 
workspaces is found to improve 
workplace performance  
and employee satisfaction. 
Bloomberg fosters healthy 
lifestyles for employees through 
the provision of healthy food  
offerings and access to  
community-supported agricul-
ture deliveries during the local 
growing season. 

CASE STUDY: BLOOMBERG L.P.

Most notable is the active  
workplace culture that has 
evolved around Bloomberg’s  
interior stairwell system, which 
encourages employees to be 
more physically active while 
traveling between its 29 floors, 
as well as to collaborate more 
fluidly between workspaces. 
Vornado contributes to a healthy 
indoor environment through  
the green cleaning program run 
by BMS, its wholly owned sub-
sidiary, and proactively monitors 
indoor air quality for optimal 
levels of fresh air, temperature,  
and humidity, as well as for  
potential contaminants.

Our commitment
We use the Fitwel Certification  
System as a benchmark to  
assess opportunities for  
enhancing the active design  
of our tenants’ workplaces.  
In 2017, Vornado benchmarked 
all office properties in the Fitwel  
Certification System, and we 
have a pipeline of additional 
certifications in 2018.

We are well versed in the  
WELL Building Standard and 
can support the landlord role  
for all tenants wishing to  
pursue WELL certification for 
their spaces.

FITWEL & Design is a registered trademark of the U.S. Department of Health & Human 
Services (HHS). Participation by The Center for Active Design and/or any other organization 
does not imply endorsement by HHS.

REDUCES 
MORBIDITY AND 
ABSENTEEISM

SUPPORTS 
SOCIAL EQUALITY 
FOR VULNERABLE 
POPULATIONS

INCREASES  
PHYSICAL  
ACTIVITY

PROMOTES 
OCCUPANT 
SAFETY

PROVIDES 
HEALTHY FOOD 

OPTIONS

INSTILLS 
FEELINGS OF 
WELL-BEING

IMPACTS  
COMMUNITY

Looking up at 731 Lexington  
Avenue, Bloomberg L.P.  
headquarters, which became  
Fitwel 3-star certified in 2017.
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1Summary Report: New York City Commer-
cial Solid Waste Study and Analysis, 2012, 
prepared by Department of Sanitation New 
York, page 40.

In 2017, Hamlin Capital  
Management, a financial ser-
vices firm located at 640 Fifth 
Avenue, transformed its waste 
and recycling program. What  
began as a compliance exercise 
to meet the requirements of 
New York City’s updated recy-
cling law (Local Law 87-1992), 
quickly evolved into an  
officewide transformation  
in individual behavior, with  
measurable results. The firm’s 
success is defined by three 
major program elements:

Top-down Support. 
CEO Mark Stitzer and Senior 
Partner Deborah Finegan  
recognized compliance with  
the recycling law not just as  
a legal necessity but also as  
an opportunity to improve  
workplace efficiency and  
embrace good corporate citi-
zenry. Vornado’s team worked 
directly with the Hamlin team  
to educate employees on the 
law and to design a best- 
practices program tailored to 
employees’ space. 

Consistent Messaging. 
Together with Executive  
Assistant John O’Bier, Deborah 
made sure the infrastructure 
was in place to facilitate  
correct disposal decisions.  
This included labeling all waste 
bins with DSNY-approved  
decals, limiting all desk side  
bins to paper recycling only,  

CASE STUDY: HAMLIN CAPITAL MANAGEMENT  
640 FIFTH AVENUE

and establishing centralized 
disposal locations for  
commingled recycling and trash.  
Once the infrastructure was  
in place, Deborah and John  
communicated the new  
policy to all employees, with 
weekly reminders at morning 
office meetings. 

Measuring and  
Communicating Results. 
Consistent with Hamlin’s  
corporate culture, Deborah and 
John held employees individ- 
ually responsible for complying 
with the new policy. After three 
weeks, they noticed a significant 
improvement in employees’ 
sorting of office waste. 

As part of the feedback process, 
Vornado also reported results 
to Hamlin on the success of the 
program.  As of today, Hamlin 
achieves a recycling rate of 
67%, significantly besting  
New York City’s average 
recycling rate for commercial 
businesses of 16%1.

The Vornado team spent 2017 
making strides in improving 
recycling rates portfolio-wide  
by following an ambitious com-
munications program. Here’s 
what happened this year.

Waste stream audits.
In addition to receiving monthly 
diversion reports from our  
haulers, Vornado hired a third- 
party auditor to complete waste 
stream audits at 29 properties, 
representing more than 25 
million square feet of Vornado’s 
managed portfolio. Results of 

RECYCLING

RECYCLING LIFE CYCLE
DISCARD WASTE
Vornado’s tenants source separate waste by discarding items 
in the appropriate paper, glass/metal/plastic, or trash bin. 

1

HAULING 
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.

3

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

6

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

2

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

4

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

5
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these audits were presented to 
the property management team, 
engineering staff, and cleaning 
staff to discuss opportunities  
for improvement.

Tenant demonstrations, 
education sessions, audits.
Vornado and BMS met with  
tenants both individually and 
through building-wide seminars to 
discuss recycling policy and best 
practices. BMS provided nightly 
waste collection audits for tenants 
that seek to learn their individual 
performance and how to improve.

Signage, directions, choice 
architecture.
Vornado and BMS collaborated 
with the Department of Sanita-
tion (DSNY) to design and pro-
duce customized recycling bin 
adhesive labels and information-
al signage compliant with local 
law and offered the materials to 
all tenants affected by the new 
business recycling rules in New 
York City. 

2017 PROGRESS

53%

50%
Implement organics diversion program to 50% of total 
Vornado portfolio by 2020

GOAL 2

Complete in-person Demonstration and Education on 
Recycling Procedures for 50% total Vornado portfolio 
each year

GOAL 3

Divert 75% of commercial office waste from landfill 
by 2026

GOAL 1

23%

of 75% goal

of 50% goal

Goal reached

WATCH OUR VIDEO  
ON THE RECYCLING  
PROCESS: 

www.vno.com/recycling

http://www.vno.com/recycling
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OUR PEOPLE

Sustainability at Vornado is led 
by Daniel Egan, vice president 
of sustainability and utilities, 
who reports to both Vornado’s 
president and the chief  
operating officer. In addition  
to Daniel, our dedicated em-
ployees include three people in 
New York, our vice president of 
engineering and sustainability 
for theMART in Chicago, and 
two dedicated employees in our 
BMS division. 

Our Board plays an active role 
in the oversight of Vornado’s 
ESG practices, and it upholds 
Energy Efficiency, GHG Emis-
sions, Financial Performance, 
and Sustainable Development 
as our top priorities. Daniel 

GREEN CLEANING

At Vornado, we ensure a healthy 
indoor environment through our 
industry-leading green clean-
ing 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 committed to 
responsible and health-centered 
procurement practices.  
Our goal: to reach 75% sustain-

Revolution liners use about  
50% postconsumer recycled  
plastic. By purchasing these 
bags, BMS reduced  
emissions by 218.7 tons  
of CO2e in 2017.

Purchased 88,751 cases  
of paper products, including  
2.3 million pounds of  
recycled paper products,  
which represents more  
than 19,200 trees saved.

65 BMS supervisors have been trained  
in GS-42 green-cleaning standards. 

100% of BMS employees are trained monthly  
in compliance with OSHA standards.

Environmental Scientist Brie Welzer of Green Seal, Inc., presenting to tenants 
on the Green Seal certification program. 

able purchases, as designated 
by the industry’s best-practices 
standard-bearers: UL ECOLOGO,  
Green Seal, 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 2016, BMS surpassed its 
goal, achieving 80% sustainable 
purchases.

GENDER AGE REGION

MALE FEMALE
LESS THAN 

30 YEARS OLD
30–50  

YEARS OLD
MORE THAN 

50 YEARS OLD NEW YORK NEW JERSEY CHICAGO
SAN  

FRANCISCO

TOTAL NUMBER 
OF EMPLOYEES 

271 344 100 326 189 261 283 65 6

PERMANENT 271 344 100 326 189 261 283 65 6

TEMPORARY 0 0 0 0 0 0 0 0 0

FULL-TIME 271 339 98 324 188 257 282 65 6

PART-TIME 0 5 2 2 1 4 1 0 0

RACIAL  
MINORITIES BY 
PERCENTAGE OF 
TOTAL NUMBER 
OF EMPLOYEES*

27% 35% 23% 38% 25% 26% 35% 26% 50%

reports formally to the Board on 
an annual basis, and our chief 
financial officer advises the 
Board of ESG program updates 
on a quarterly basis. 

Our employees are the foun-
dation of our human capital, 
and we have a well-developed 
employee engagement and 
retention program. Vornado sup-
ports training and development 
for all employees, and the firm 
sponsors opportunities to pur-
sue continuing education and 
industry designations, including 
the LEED Green Associate 
credential, the LEED Advanced 
Professional credential, con-
tinuing education as offered 
through Building Owners and 

Managers Association Interna-
tional, International Union of  
Operating Engineers Local 94, 
and Service Employees Interna-
tional Union Local 32BJ.

In addition to policies in support 
of shareholder rights, work-
er rights, diversity, and equal 
opportunity, Vornado enforces 
strict policies against bribery and 
corruption, child labor, and forced 
or compulsory labor. More infor-
mation on our corporate gover-
nance can be found at www.vno.
com/governance/overview. 

In 2017, Vornado made 100 new 
hires and had a total employee 
turnover rate of less than 18%.  
A snapshot of our 2017 employee 
demographics is presented below.

2017 EMPLOYEE DEMOGRAPHICS SNAPSHOT

2017 NYC Carbon Challenge  
winners, from left: Michael Fallon 
from Eleven Penn Plaza, Joseph 
Corrigan from 909 Third Avenue, 
Patrick La Dolce from One Park Av-
enue, Vice President of Engineering 
Steven Sonitis, Frank Sonitis of 731 
Lexington Avenue, Luis Leon of 350 
Park Avenue, and Andrew Kavanagh 
of 510 Fifth Avenue.

* These figures represent the diversity of our organization and are inclusive of the following racial minority groups: 
Black/African American, Hispanic/Latina, Asian/Pacific Islander and American Indian/Alaskan Native. 
Total number of employees does not include employees of BMS.     

84.1 TONS

Packaging Reduction

511,725 GAL

Water Use Reduction

from chemical-free T3 scrubber

1,438 GAL

Chemical Use Reduction

from chemical-free T3 scrubber from chemical concentrates

http://www.vno.com/governance/overview
http://www.vno.com/governance/overview
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COMMUNITY DEVELOPMENT

Snapshots of 2017 community development efforts, from left: Vornado’s 2017 Fight For Air Stair Climb Team in New 
York; Former NFL player Ronnie Lott and fans at Vornado’s annual tree-lighting ceremony in support of All Stars 
Helping Kids in San Francisco; Vornado’s New Jersey team completing playground improvements at Paterson School 
2; theMART’s winning entry at the annual Canstruction fundraiser in support of the Greater Chicago Food Depository. 

GLOBAL REPORTING INITIATIVE (GRI) INDEX

GENERAL DISCLOSURES DESCRIPTION CROSS-REFERENCE OR ANSWER

ORGANIZATIONAL PROFILE

102-1 Name of the organization Vornado Realty Trust

102-2 Activities, brands, products, and services 2017 Annual Report

102-3 Location of headquarters 2017 Annual Report

102-4 Location of operations 2017 Annual Report

102-5 Ownership and legal form 2017 Annual Report

102-6 Markets served 2017 Annual Report

102-7 Scale of the organization 2017 Annual Report

102-8 Information on employees and other workers Our People, p. 17

102-12 External initiatives 2017 Sustainability, p. 1

102-13 Membership of associations Our Partnerships, back cover

STRATEGY

102-14 Statement from senior decision maker 2017 Chairman’s Letter

ETHICS AND INTEGRITY

102-16 Values, principles, standards, and norms of behavior Vornado Realty Trust Code of Business Conduct & Ethics

GOVERNANCE

102-18 Governance structure 2017 Annual Report

102-20
Executive-level responsibility for economic, environmental, 
and social topics 

Our People, p. 17

102-32 Highest governance body’s role in sustainability reporting Our People, p. 17

STAKEHOLDER ENGAGEMENT

102-40 List of stakeholder groups Stakeholder Engagement, p. 4

102-41 Collective bargaining agreements 2017 Annual Report

102-42 Identifying and selecting stakeholders Stakeholder Engagement, p. 4

102-43 Approach to stakeholder engagement Stakeholder Engagement, p. 4

102-44 Key topics and concerns raised Stakeholder Engagement, p. 4

REPORTING PRACTICE

102-45 Entities included in the consolidated financial statements 2017 Annual Report

102-46 Defining report content and topic boundaries 2017 Sustainability, p. 1

102-47 List of material topics
Customer Health and Safety, Economic Performance, Effluents 
and Waste, Emissions, Energy, Local Communities, Materials

102-48 Restatements of information See endnote.

102-49 Changes in reporting No significant changes.

102-50 Reporting period January 2017–December 2017

102-51 Date of most recent report 2016 Sustainability Report

102-52 Reporting cycle Annual.

102-53 Contact point for questions regarding the report Daniel Egan, VP, Sustainability & Utilities, degan@vno.com 

102-54 Claims of reporting in accordance with the GRI Standards This report references the GRI Standards.

102-55 GRI content index GRI Index, pp. 19-21

102-56 External assurance The Independent Accountants’ Review Report can be found in the 
final pages of this report, and it is available online at www.vno.com. 

The GRI has developed an internationally recognized standard for sustainability reporting. The report contains standard disclosures from the 
GRI Standards and the GRI Construction and Real Estate Supplement. Deloitte & Touche LLP conducted a review of specified indicators 
within the report in accordance with the attestation standards established by the American Institute of Certified Public Accountants. The 
Independent Accountants’ Review Report can be found in the final pages of this report, and it is available online at www.vno.com. 

GRI 102: GENERAL DISCLOSURES 2016As a corporate citizen, Vornado 
upholds its call to giving back  
by presenting our entire  
workforce with opportunities 
to volunteer. As a landlord, 
Vornado recognizes its role  
as a community steward. In 
2017, Vornado Volunteers con-
tinued its initiative to establish 
recurring commitments to com-
munity activism for each of our 
divisions. Through a combina-
tion 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 2017 campaign 

included partnerships with  
the following events and  
organizations:

• Host sponsorship and  
participation in the American 
Lung Association’s seventh 
annual Fight For Air Climb, 
One Penn Plaza. In 2017,  
the event drew in $272,000 
toward research and aware-
ness programs to combat 
lung disease in New York. 

• Engagement program with 
Paterson School 2, includ-
ing a Fit and Fun workshop 
to promote active lifestyle 
among youths; painting and 
art installations around the 
school and playgrounds,  
Paterson, New Jersey

• Park Cleanup Programs,  
Central Park Conservancy, 
New York City

• Assembly of Giggle Bags  
and crafts for donation to 
community hospitals,  
New Jersey

• Host sponsorship for 11th 
annual tree-lighting cele-
bration and Culinary Kickoff, 
featuring local restaurateurs 
and benefiting All Stars Help-
ing Kids, San Francisco. The 
event raised $194,000, and 
proceeds benefited the Fire 
Zone Relief Project, targeting 
youth communities impact-
ed by the 2017 wildfires in 
Northern California.  

• Winner of 2017 Canstruc-
tion Awards in Support of 
the Greater Chicago Food 
Depository, Chicago. The 
Canstruction event donated 
120,000 pounds of food  
and $34,000 in cash to  
provide food for Chicago- 
area charities. 

http://www.vno.com/governance/conduct-and-ethics
http://books.vno.com/books/ksam/
http://www.vno.com
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GRI TOPICS DISCLOSURE DESCRIPTION CROSS-REFERENCE OR ANSWER

ECONOMIC

GRI 201: Economic 
Performance 2016

201-1
Direct economic value generated 
and distributed

2017 Annual Report  
Community Development, p. 18

201-2
Financial implications and other 
risks and opportunities due to 
climate change

2017 Annual Report 
2017 Proxy Statement 
Sustainable Development, p. 6

ENVIRONMENTAL

302-1
Energy consumption within the 
organization

2017 Results, p. 3 
2017 data within Deloitte & Touche LLP review scope, as detailed in the 
Independent Accountants’ Review Report.

GRI 302:  
Energy 2016

302-4 Reduction of energy consumption
2017 Results, p. 3  Energy converted from source unit of measure to  
megawatt hours (MWh).

G4-CRE1 Building energy intensity

2017 Results, p. 3 
Our denominator is the square footage as outlined in the boundaries found  
in the endnotes of this report. 2017 data within Deloitte & Touche LLP review 
scope, as detailed in the Independent Accountants’ Review Report.

GRI 303:  
Water 2016*

303-1 Water withdrawal by source

2017 Results, p. 2 
All water listed is municipal water supply. No other sources of consumed  
water are of material quantities. Water converted from source unit of measure 
to cubic meters. 2017 data within Deloitte & Touche LLP review scope, as 
detailed in the Independent Accountants’ Review Report.

G4-CRE2 Building water intensity

2017 Results, p. 3 
Our denominator is the square footage as outlined in the boundaries found in 
the endnotes of this report. 2017 data within Deloitte & Touche LLP review 
scope, as detailed in the Independent Accountants’ Review Report.

GRI 305:  
Emissions 2016

305-1 Scope 1 GHG emissions

2017 Results, p. 3 
Gases included are CO2, CH4, and N2O. We utilized the latest available  
emissions factors for each energy type and Global Warming Potential factors 
from the Fifth Assessment Report (SAR) published by the Intergovernmental 
Panel on Climate Change to calculate our GHG inventory. Base year is  
2016 to show performance in 2017. No significant recalculations occurred.  
Consolidation approach as defined in the reporting boundary is endnoted in 
this report. 2017 data within Deloitte & Touche LLP review scope, as detailed 
in the Independent Accountants’ Review Report.

305-2 Scope 2 GHG emissions

2017 Results, p. 3 
All qualifiers for Disclosure 305-1 also apply to this disclosure. 2017 data 
within Deloitte & Touche LLP review scope, as detailed in the Independent 
Accountants’ Review Report.

305-4 GHG emissions intensity

2017 Results, p. 3 
Our denominator is the square footage as outlined in the boundaries found in 
the endnotes of this report. 2017 data within Deloitte & Touche LLP review 
scope, as detailed in the Independent Accountants’ Review Report.

305-5 Reduction of GHG emissions 2017 Results, p. 3

GRI 306: 
Effluents and Waste 
2016

306-2 Waste by type and disposal method

2017 Results, p. 2 
Waste disposal method has been directly confirmed by the organization 
through annual onsite visits to facilities. Information is provided by waste  
disposal contractor on a monthly basis. 2017 data within Deloitte & Touche 
LLP review scope, as detailed in the Independent Accountants’ Review Report.
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GRI 200-400: TOPIC-STANDARD DISCLOSURES GRI 200-400: TOPIC-STANDARD DISCLOSURES (CONTINUED)

GRI TOPICS DISCLOSURE DESCRIPTION CROSS-REFERENCE OR ANSWER

SOCIAL

GRI 401:  
Employment 2016*

401-1
New employee hires and employee 
turnover

Our People, p. 17

401-2
Full-time benefits not provided for 
temporary or part-time employees

Vornado Careers Website

GRI 404:  
Training and  
Education 2016*

404-1
Average hours of training per year 
per employee

Our People, p. 17 
Green Cleaning, p. 16

GRI 405:  
Diversity and Equal 
Opportunity 2016*

405-1
Diversity of governance bodies and 
employees

Our People, p. 17

GRI 413:  
Local Communities 
2016

413-1
Operations with local community 
engagement, impact assessments, 
and development programs

Community Development, p. 18 
Stakeholder Engagement, p. 4

GRI 416:  
Customer Health  
and Safety 2016

416-1
Assessment of the health and safe-
ty impacts of product and service 
categories

Health and Wellness, p. 12 
Green Cleaning, p. 16

GRI 417:  
Marketing and  
Labeling*

G4-CRE8

Type and number of sustainability 
certification, rating and labeling 
schemes for new construction, 
management, occupation and 
redevelopment

2017 Results, p. 2

GRI 419:  
Socioeconomic  
Compliance 2016*

419-1
Noncompliance with laws and  
regulations in the social and  
economic area

None. We consider significant fines as those listed in our Form 10-K.

*We have reported additional disclosures not related to our material GRI topics. 

†Endnotes: 
Energy: 98.9% of all in-service square footage with more than 20% VNO Ownership.  
Estimates provided where actual data not readily available. Of the consumption represent-
ed, 3.0% is estimated for 2016 and 8.7% is estimated for 2017 based on average use 
based on property type.  
 
Water: 99.2% of all in-service square footage with more than 20% VNO Ownership. Es-
timates provided where actual data not readily available. Of the consumption represented, 
7.2% is estimated for 2016 and 7.6% is estimated for 2017 based on average use based 
on property type. 
 
Waste: 79.6% of all in-service square footage with more than 20% VNO Ownership. Waste 
generation in 2016 and 2017 is represented by actual data received from waste haulers.  
Excluded from waste data are properties where waste hauling is not directly managed by 
Vornado, such as high street-retail and residential properties. 

GLOBAL REPORTING INITIATIVE (GRI) INDEX

Our 2016 Sustainability Report listed total portfolio consumption to be 1,230,440 MWh 
and our total GHG emissions to be 388.533 MT. Our 2017 Sustainability Report lists the 
2016 consumption at 1,042,820 MWh, and our total GHG emissions to be 270,676 MT. 
This restatement is due to the spin-off of the Washington, D.C., portfolio, which can be fur-
ther detailed in Vornado’s press release dated July 18, 2017, and found at www.vno.com.

https://www.vno.com/careers/overview
http://www.vno.com
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OUR PARTNERSHIPS

NATIONAL

• EPA ENERGY STAR Partner

• U.S. Green Buildings Council Corporate Member

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

• NAREIT Leader in the Light Working Group

• Real Estate Roundtable Sustainability Policy  
Advisory Committee Member

• Global Real Estate Sustainability Benchmark 
(GRESB) Benchmarking Committee Member

• New York Energy Consumers Council Co-President

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

• Building Energy Exchange Board

•  Urban Green Council 

• New York Buildings Technical Working Group

• Retrofit Chicago

• New York Energy Consumers Council Board

• Building Owners and Managers Association 
(BOMA) New York, Chicago, and San Francisco

• AIA Committee on the Environment (COTE)  
Zero Waste Design Guidelines Advisory Board

REGIONAL

Our employees engage in memberships and board positions in associations focused on furthering the conversation of Environmental,  
Social, and Governance priorities in real estate. The following presents a selection of our involvement.

http://vno.com/sustainability/overview


 

  
 

 

 
 
 
 
 
INDEPENDENT ACCOUNTANTS’ REVIEW REPORT 
 
Board of Directors  
Vornado Realty Trust  
New York, NY 
 
We have reviewed the following indicators presented in the 2017 Sustainability Report (the “specified indicators”) 
of Vornado Realty Trust (the “Company” or “Vornado”) for the year ended December 31, 2017:  

 
• 302-1: Energy consumption within the organization  
• G4-CRE1: Building energy intensity  
• 303-1: Water withdrawal by source  
• G4-CRE2: Building water intensity  
• 305-1: Scope 1 GHG emissions  
• 305-2: Scope 2 GHG emissions  
• 305-4: GHG emissions intensity  
• 306-2: Waste by type and disposal method 

The Company’s management is responsible for preparing and presenting the above specified indicators in 
accordance with the Global Reporting Initiative (GRI) Standards set forth for each of the specified indicators in the 
GRI Index on pages 19-21 in the 2017 Sustainability Report. Our responsibility is to express a conclusion on the 
specified indicators based on our review. 

Our review was conducted in accordance with attestation standards established by the American Institute of 
Certified Public Accountants. Those standards require that we plan and perform the review to obtain limited 
assurance about whether any material modifications should be made to the specified indicators in order for them 
to be presented in accordance with the criteria. A review is substantially less in scope than an examination, the 
objective of which is to obtain reasonable assurance about whether the specified indicators are presented in 
accordance with the criteria, in all material respects, in order to express an opinion. Accordingly, we do not 
express such an opinion. We believe that our review provides a reasonable basis for our conclusion. 

The preparation of the specified indicators within the 2017 Sustainability 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 amounts and metrics, some of which may 
be referred to as estimates, is subject to substantial inherent measurement uncertainty. Obtaining sufficient, 
appropriate review evidence to support our conclusion does not reduce the inherent uncertainty in the amounts 
and metrics. The selection by management of different but acceptable measurement methods, input data, or 
model assumptions, or a different point value within the range of reasonable values produced by the model, may 
have resulted in materially different amounts or metrics being reported. Our review was limited to those indicators 
specified by management and such specified indicators may not necessarily reflect the overall sustainability 
profile of the Company. 

Based on our review, we are not aware of any material modifications that should be made to the specified 
indicators referred to above for the year ended December 31, 2017, in order for the specified indicators to be 
presented in accordance with the GRI Standards set forth for each of the specified indicators in the GRI Index on 
pages 19-21 in the 2017 Sustainability Report. The comparative specified indicators for periods prior to  
December 31, 2017 and all other information presented within the 2017 Sustainability Report were not reviewed 
by us and, accordingly, we do not express any assurance on them.  
 

 

April 6, 2018 

Deloitte & Touche LLP 
695 E. Main St 
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Tel:   +1 203 708 4000 
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