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Explanation of Responses:

1. These Common Shares were a gift to Mr. Macnow's spouse.

2. Of these common shares of beneficial interest, par value $.04 per share (the "Common Shares") of Vornado Realty Trust (the "Company"), 1,826 are subject to restrictions on transfer imposed by the

Company that expire on March 31, 2013.

3. These Common Shares were a gift to the Solomon Schechter Day School of Greater Monmouth County.
4. These Common Shares are held by Mr. Macnow's spouse. The filing of this Form 5 shall not be deemed an admission that Mr. Macnow is the beneficial owner of the Common Shares.

/s/ Steven Santora, Attorney in

Fact

** Signature of Reporting Person

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
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** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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