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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The 165 common shares of beneficial interest ("Common Shares") of Vornado Realty Trust ("VNO") were pro rata distributed to Mr.
Kogod by Gateway III Inc. in the distribution described in footnote 5 to this Form 5. The aggregate amount of Common Shares owned
directly by Mr. Kogod as of the date hereof also reflects 26 Common Shares that were withheld to pay withholding taxes in connection
with Common Shares that vested on January 22, 2008 (as reported in Mr. Kogod's Form 4 filed on 1/24/2008). Therefore, as of the date
hereof, Mr. Kogod directly beneficially owns 783 Common Shares.

Common Shares were issued upon the redemption and tender of Class A units ("Class A Units") of Vornado Realty L.P. on a one for
one basis.

These securities are held by CESC Downtown Member, Inc., of which Mr. Kogod is a shareholder. Mr. Kogod disclaims beneficial
ownership of these securities, except to the extent of his pecuniary interest.
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These securities are held by Gateway III Inc., of which Mr. Kogod is a shareholder. Mr. Kogod disclaims beneficial ownership of these
securities, except to the extent of his pecuniary interest.

On 1/8/2007, Gateway III Inc. distributed these 750 Common Shares pro rata to its shareholders, of which Mr. Kogod received 165
Common Shares. See footnote 1 to this Form 5.

These securities are held by Park Four, Inc., of which Mr. Kogod is a shareholder. Mr. Kogod disclaims beneficial ownership of these
securities, except to the extent of his pecuniary interest.

Class A Units may be redeemed in whole or in part for cash equal to the fair market value, at the time of redemption, of one Common
Share for each Class A Unit redeemed or, at the option of VNO, one such Common Share for each Class A Unit tendered for
redemption.

All Class A Units are immediately redeemable (subject to certain limitations set forth in the partnership agreement). Class A Units have
no expiration date.

These securities are held by 1730 M Street Associates L.P., of which Mr. Kogod is a partner. Mr. Kogod disclaims beneficial ownership
of these securities, except to the extent of his pecuniary interest therein.

These securities are held by RAK-II LLC, of which Mr. Kogod is a member. Mr. Kogod disclaims beneficial ownership of these
securities, except to the extent of his pecuniary interest therein.

These securities are held by RAK-I LLC, of which Mr. Kogod is a member. Mr. Kogod disclaims beneficial ownership of these
securities, except to the extent of his pecuniary interest therein.

Mr. Kogod disclaims beneficial ownership of these securities, and this report shall not be deemed an admission that the reporting person
is the beneficial owner of these securities for the purpose of Section 16 or any other purpose.

Mr. Kogod's interest in these Class A Units is held by Kogod Family Holding Group. Mr. Kogod disclaims beneficial ownership of these
securities, except to the extent of his pecuniary interest therein.

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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