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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").

500 of these Common Shares were issued as restricted stock and remain unvested under the terms of the Plan, with each original grant
vesting in equal portions over a five year period. These 500 Common Shares vest in January of 2010.

Conversion or exercise price of 1 for 1. The Phantom Units represent compensation deferred by the Reporting Person into interests held
through the Deferred Compensation Plan that are valued with respect to the underlying security, which in this case is Vornado Realty
Trust Common Shares. The Reporting Person has no right to take possession of the underlying security.

The Phantom Units become payable in cash to the Reporting Person commencing upon a distribution at a future date from the Deferred
Compensation Plan.

File three copies of this Form, one of which must be manually signed. If space 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.

Reporting Owners 2



