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These Common Shares are held by the Daryl and Steven Roth Foundation, a charitable foundation, over which Mr. Roth holds sole voting
and investment power. Mr. Roth disclaims any pecuniary interest in these Common Shares.

These Common Shares are held by Mr. Roth's spouse. The filing of this Form 4 shall not be deemed an admission that Mr. Roth is the
beneficial owner of the Common Shares.

These Common Shares are held by Interstate Properties, a New Jersey general partnership of which Mr. Roth is the managing general
partner. The filing of this Form 4 shall not be deemed an admission that Mr. Roth is the beneficial owner of these 7,443,000 Common
Shares, except to the extent of his pecuniary interest. The decline of 500,000 Common Shares held by Interstate Properties since Mr.
Roth's immediately preceding Form 4 filling is attributable to a distribution by the partnership of 500,000 Common Shares with respect to
which Mr. Roth holds no pecuniary interest.

These 1,000,000 Common Shares were previously reported as directly beneficially owned but were contributed to grantor retained
annuity trusts on different dates subsequent to the date of filing of Mr. Roth's immediately preceeding Form 4.

9,240 of these Common Shares were issued as restricted stock and remain unvested under the terms of the Vornado Realty Trust 2002
Omnibus Share plan (the "Plan"), with each original grant vesting in equal portions over a five year period. Of these 9,240 Common
Shares, (i) 6,930 Common Shares of restricted stock remain to vest in January of 2009 and (ii) 2,310 Common Shares of restricted stock
remain to vest in January of 2010.

These Common Shares were a gift to Dartmouth College.

These Common Shares were a gift by Mr. Roth to the Daryl and Steven Roth Foundation, a charitable foundation over which Mr. Roth
holds sole voting power and investment power. Mr. Roth disclaims any pecuniary interest in these shares.

Amount of increase in securities owned is 20,468 due to the transfer of 1,000,000 common shares to grantor retained annuity trusts. See
(4) above.
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