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In connection with the vesting of these Common Shares, which were previously granted to the Reporting Person pursuant to the Vornado
Realty Trust 2002 Omnibus Share Plan, (the "Plan"), in accordance with the terms of the Plan, the Reporting Person elected to defer
receipt of the Common Shares by contributing such Shares to the Vornado Realty Trust Non-Qualified Deferred Compensation Plan, (the
"Deferred Compensation Plan").

(1)

1,476 of these Common Shares were issued as restricted stock and remain unvested under the terms of the Plan with each original grant
(2) vesting in equal portions over a five year period. Of these 1,476 Common Shares, (i) 738 Common Shares of restricted stock remain to
vest in January of 2009 and (ii) 738 Common Shares of restricted stock remain to vest ratably in January 2009 and 2010.

(3) One for One
(4) Immediately

These units are to be settled in cash either upon the retirement of the Reporting Person or at a fixed future date in accordance with the
terms of the Deferred Compensation Plan.

€))
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