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Veris Residential, Inc. is a forward-thinking real estate investment 
trust (REIT) that primarily owns, operates, acquires and develops 
premier Class A multifamily properties in the Northeast. Our 
technology-enabled, vertically integrated operating platform 
delivers a contemporary living experience aligned with residents’ 
preferences while positively impacting the communities we serve. 
We are guided by an experienced management team and Board of 
Directors, underpinned by leading corporate governance principles; 
a best-in-class approach to operations; and an inclusive culture 
based on meritocratic empowerment.
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To Our Stakeholders,

As I reflect on 2024, I am proud to share 
that this past year marked another period of 
significant achievement for Veris Residential. 
Early in the year, we successfully completed 
our strategic transformation, selling our final 
office property, Harborside 5. In parallel, we 
continued to partner with technology leaders 
to trial, develop and selectively implement 
innovative solutions to optimize operations, 
with our efforts cementing Veris Residential’s 
position as a consistently top-performing 
multifamily REIT at the forefront of innovation 
in the sector.

By successfully pivoting away from our office 
exposure over the last four years, while 
proactively executing non-strategic asset sales 
at advantageous pricing amidst challenging 
market conditions, we preserved significant 
value for our shareholders and accelerated our 
transition into a pure-play multifamily REIT. 
Our efforts have substantially strengthened 
our balance sheet, reduced expenses and 
enhanced our operational platform while 
advancing our mission of creating elevated 
resident experiences.

For the full year 2024, we delivered NOI growth 
of 6.9% and blended net rental growth of 4.0%, 
which contributed to a 13% increase in Core 
FFO compared to 2023 and 38% compared 
to 2022. This strong performance supported 
our ability to raise our dividend meaningfully 
year-over-year by approximately 60%. We 
also refinanced over $526 million of mortgages 
utilizing proceeds from select asset sales and 
our new $500 million credit facility and term 
loan, reducing indebtedness by over $180 
million in the process. 

Looking to the year ahead, Veris Residential’s 
2025 corporate plan focuses on closing the 
gap that currently exists between our intrinsic 
net asset value and our public trading value. 
Central to this plan is the proposed sale of 
approximately $300 to $500 million of select 
assets, for which we expect to achieve strong 
pricing at or near to their intrinsic value given 
their size, location and investor interest. These 
assets comprise the majority of our remaining 

land bank, the sale of which will be the primary 
catalyst for earnings accretion, along with a 
number of smaller multifamily assets that are 
generally less efficient for us to operate. As 
we complete these dispositions over the next 
12-24 months, we plan to use the proceeds to 
buy back up to $100 million of stock and to pay 
down additional debt, positioning the Company 
to reduce its leverage to below 9x.

P R O P E RT I E S

Operating fundamentals across our multifamily 
portfolio remained strong throughout 2024. 
For the full year, our Class A portfolio recorded 
NOI growth of 6.9% (compared to an average 
of 1.6% for our peer group), blended net rental 
growth of 4.0% and a further 160-basis-point 
improvement in our operating margin. The 
average rent per home across our portfolio 
is now above $4,000, reflecting a 4.6% year-
over-year increase and a 35% premium to our 
public peers, up from 30% at the beginning of 
2021.

Our Jersey City portfolio has achieved over 
40% rental growth since the beginning of 2022, 
compared to 13% across competing properties 
in the Jersey City Waterfront market. Similarly, 
rents across our Boston portfolio outpaced 
their respective markets over the same period, 
most notably in 2024, when our rents increased 
by nearly 6% compared to an average negative 
3% trade-out in the broader East Boston 
market.

We remain focused on continuing to achieve 
operational excellence across our platform, as 
reflected in our operating margin, which further 
improved to 66.8% for the full year—up from 
65.2% a year ago and 57% at the beginning 
of 2021. Our platform enhancements, including 
operational improvements, the adoption of new 
technologies and changes to our organizational 
structure and processes, continue to have a 
positive impact on our results.

As part of our value creation strategy, we 
commenced an extensive renovation of Liberty 
Towers in Jersey City last year, and in January 
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2025 we began leasing newly refurbished units. 
We anticipate $0.06 accretion to Core FFO once 
the renovations are complete and the property 
is fully stabilized, as well as a meaningful uplift 
in the property’s value. Additionally, we have 
identified an accretive value-add opportunity 
at one of our Boston assets, Portside 1, where 
we intend to invest over $1.5 million in unit 
renovations alongside an upgrade to corridors 
and select common areas.

PEOPLE

2024 marked Veris Residential’s third 
consecutive year as a certified Great Place to 
Work®, with 96% of employees reporting that 
Veris Residential is a great place to work, as 
compared to 57% of employees at a typical 
U.S.-based company. I want to express my 
heartfelt gratitude to our employees who have 
made Veris Residential their professional home. 
Their dedication, creativity and unwavering 
commitment to excellence form the backbone 
of our success.

The sense of belonging and purpose we have 
created within our company translates directly 
to the exceptional experiences we provide for 
our residents, who remain highly satisfied with 
our properties. In 2024, our portfolio’s average 
ORA® Score, an online multifamily reputation 
score provided by J Turner Research, increased 
to 86.69. Five of our properties performed 
exceptionally well and were included in ORA®’s 
2024 Power Ranking as part of its Elite 1%, 
which highlights multifamily properties with 
the best online reputations.

In early 2025, we introduced Prism, our 
overarching approach to strategic technology 
implementation. Prism aims to enhance 
operational efficiency across the Company by 
selectively implementing technology with the 
support of our teams, identifying opportunities 
for innovation and employing technology 
solutions designed to reduce friction for 
our stakeholders, including our employees, 
residents and prospects.

Leveraging Prism, we introduced a hugely 
successful area leasing model to take 
advantage of the proximity of our assets and 
recently expanded this initiative to our Jersey 
City maintenance teams. Additionally, building 
upon the success of our virtual community and 
leasing assistant Quinn, we recently introduced 
a new AI team member, Taylor, who focuses 

on delinquency matters, providing reminders to 
residents about upcoming rent payments, late 
payments and any unpaid balances.

Through the combination of our dedicated, high-
performing teams and strategic technology 
deployment, we were able to further reduce our 
2024 controllable expenses as a percentage of 
revenue to 17.7%, down from 20% three years 
ago.

PLANET

We remain focused on creating communities 
that provide elevated resident experiences 
while operating with responsible environmental 
practices. Throughout 2024, we continued to 
make important strides in our sustainability 
efforts.

Veris Residential was once again recognized by 
GRESB for our environmental and sustainability 
efforts, earning our third-consecutive 5 Star 
rating, with the highest listed residential score 
in the U.S. and the third-best listed residential 
score worldwide. As such, we have been 
designated as a Regional Listed Sector Leader 
in the Residential category, a recognition which 
highlights the top performers in the Americas.

While we are currently finalizing our 2024 
environmental statistics, our performance 
in 2023 represents great progress since our 
original baseline testing in 2019. From 2019 
to 2023, we reduced Scope 1 & 2 emissions 
by 66% and energy consumption by 28%. We 
anticipate further reduction upon finalizing our 
2024 environmental statistics. During 2024, 
we expanded the share of Green-Certified 
buildings (LEED or equivalent) in our portfolio 
to 79%. We also continued to procure 100% 
of operationally controlled electricity in our 
multifamily portfolio from renewable sources.
 
Additionally, as part of our corporate strategy, 
we successfully met our credit facility’s 
sustainability KPIs, unlocking a 5-basis-point 
margin savings. 

Looking ahead, certain aspects of the broader 
current market environment, such as tariffs 
and immigration policies, among others, have 
placed inflationary pressure on construction 
materials and will potentially reduce the 
available construction labor force. While these 
factors may increase overall development 
costs and timelines, potentially hindering new 
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multifamily developments, they also contribute 
to the existing housing shortage, which 
continues to support the fundamentals of our 
business.

A weaker macroeconomic outlook coupled with 
elevated levels of inflation could negatively 
impact businesses and consumers alike. While 
we believe our portfolio has certain defensive 
characteristics in the case of a recessionary 
environment, including the desirability of our 
properties, their comparatively larger size 
and lower rents relative to Manhattan, and 
the relatively low rent-to-income ratio of our 
residents (approximately 13%), our business 
is not immune from potential headwinds that 
may lie ahead.

I am incredibly proud of the talented team 
we have assembled, without which none of 
our achievements would be possible. We 
have built a focused, high-quality portfolio of 
Class A multifamily properties supported by 
an industry-leading operational platform. We 
remain well positioned to further execute our 
strategic initiatives while generating value 
for all our stakeholders and look forward to 
continuing to do so.

Warm regards,

Mahbod Nia

Chief Executive Officer
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Port Imperial Market New York Market

Morris County Market

Jersey City MarketShort Hills Market

New York

Newark

Boston

Worcester

Malden

Massachusetts Market

M O R R I S  C O U N T Y,  N J
• Signature Place
• The Metropolitan at 40 Park

B E R G E N  C O U N T Y,  N J
• The James

H A R R I S O N ,  N J
• RiverPark at Harrison

S H O RT H I L L S ,  N J
• The Upton

J E R S E Y  C I T Y,  N J
• Soho Lofts
• Urby*
• BLVD Collection
• Haus25
• Liberty Towers

P O RT I M P E R I A L ,  N J
• RiverTrace
• The Capstone
• RiverHouse 9
• RiverHouse 11

N E W  Y O R K
• Quarry Place

M A S S A C H U S E T T S
• 145 Front at City Square
• Portside I/II at East Pier
• The Emery

WA S H I N G T O N ,  D . C .
• Station House

*As of April 21, 2025, the property name was changed to Sable.

Veris Residential’s
Current Multifamily Assets

21 

Residential Buildings 

7,621
Residential Units

8 Years
Avg. Age of Property

$4,033
Avg. Revenue per Home

93.9%
Occupancy Rate

6.9%
2024 NOI Growth
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Recognized Industry Leader

• Climate Disclosure Project (CDP)  
• GRESB   
• S&P Corporate Sustainability 

Assessment 
• Science Based Targets initiative (SBTi) 
• Task Force for Climate and Financial 

Disclosures (TCFD)  
• UN Sustainable Development Goals 

(SDGs)  
• UN Global Compact Communication on 

Progress  

Regional Listed Sector Leader
GRESB

Leader in the Light (2023)
Nareit

Mid-Cap Diversity Impact Award
Nareit

Best Places to Work in New York
Fortune

Best Places to Work in Real Estate
Fortune 

Best Places to Work in New Jersey 
NJBIZ

Sale/Acquisition of the Year  
CoStar

Gold Landlord
Green Lease Leaders

Equity Leadership Award
IWBI

WELL Concept Leadership Award 
(Innovation)
IWBI

• USGBC 
• NMHC 
• Nareit 
• DOE Better Buildings Initiative - partners 

in the Better Climate Challenge and Water 
Savings Network

Voluntary Practices

Major Company Awards

Memberships

Signatory
• CEO Action for Diversity Pledge
• UN Global Compact
• UN Women Empowerment Principles 

(WEPs)
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B L A I S E C R E S C I U L LO
SVP, Portfolio Infrastructure, 
Operations

K A R E N C U S M A N O
SVP, Sustainability & ESG

C A R M E N D E G U I D A
CISO & SVP, Internet Technology

S U S A N E P S T E I N
SVP, Legal

Senior Leadership

M A H B O D 
N I A

F R E D E R I C
C U M E N A L

A. A K I VA
K AT Z

N O R I  G E R A R D O 
L I E T Z

V I CTO R B.
M A C FA R L A N E

H O WA R D S.
S T E R N

TA M M Y K.  J O N E S
Board Chair

S T E P H A N I E
W I L L I A M S

TA RY N 
F I E L D E R

A M A N D A 
LO M B A R D

A N N A
M A L H A R I

J E F F
T U R K A N I S

M A H B O D 
N I A

Chief Executive 
Officer

General Counsel 
& Secretary

Chief Financial 
Officer

Chief Operating 
Officer

Chief Investment 
Officer

Executive Team

2024 Board of Directors

R O N A L D
D I C K E R M A N

H E AT H E R G A M B L E
SVP, Chief Accounting Officer

NICOLE JONES
SVP, Marketing & 
Communications

PJ L E F O RT
SVP, Operations

LO R I  J .  M I LO
SVP, Human Resources

J AY M I N C H I L L I
SVP, Operations & 
Asset Mgmt.

B R I A N P R I M O S T
SVP, Head of Investments

E R I C R O E H N E LT
SVP, Investments

J AVA I R I A WA S E E M
VP, Tax



H E A DQ UA R TE RS
210 Hudson Street, Suite 400
Jersey City, New Jersey 07311 
t: 732.590.1010 
verisresidential.com

I N D E PE N D E NT R EG IS TE R E D
PU B LI C AC C O U NTI N G F I R M 
PricewaterhouseCoopers LLP 
300 Madison Avenue
New York, New York 10017
t:  646.471.3000
pwc.com/us

C O M M O N S TO C K L IS TI N G
New York Stock Exchange (VRE)

TR A N S FE R AG E NT A N D 
R EG IS TR A R A N D DI V I D E N D 
R E I N V E S TM E NT A N D S TO C K 
PU RC H AS E PL A N
Computershare Investor Services
P.O. BOX 505000 
Louisville, KY 40233-5000 
t: 800.317.4445

Private Couriers/Registered Mail: 
Computershare Investor Services 
462 South 4th Street, Suite 1600
Louisville, KY 40202

Other Questions & Inquiries:
t: 800.317.4445
tdd: 1.800.952.9245
computershare.com/us/investor-inquiries

A N N UA L M E E TI N G O F 
S TO C K H O LD E RS
Stockholders are invited to attend the 
Annual Meeting of Stockholders to be 
held virtually on Wednesday, June 11, 
2025, at 10 a.m., Eastern Time.

I N V E S TO R R E L ATI O N S C O NTAC T 
Mackenzie Rice
Director, Investor Relations
t: 732.590.1016 
investorrelations@verisresidential.com

Corporate 
Information

Signature Place, Morris Plains, NJ
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