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On May 15, 2008, the reporting person received a grant of restricted units of Vornado Realty L.P. (the "Operating Partnership"), the
operating partnership of Vornado Realty Trust (the "Company"). The restricted units are a class of units of the Operating Partnership that

(1) are convertible by the holder, upon vesting, into an equivalent number of Class A Units of the Operating Partnership, which are
redeemable at the election of the holder for Common Shares of the Company on a one-for-one basis or the cash value of such shares, at
the Company's option.

These Restricted Units vest in equal portions over a five-year period with the initial vesting occurring on May 15, 2009. These units are
not transferable until the reporting person is no longer serving as a Board Member.
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