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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 
Arrangements of Certain Officers.

On December 15, 2023, in order to (i) incentivize and reward Vornado Realty Trust’s (the “Company”) management for seeking and finding new
opportunities to create shareholder value by raising third-party capital for development projects to diversify risk and enhance the Company’s economics and
(ii) support retention of employees, the Compensation Committee (the “Committee”) of the Company’s Board of Trustees established a new compensation
pool (the “Development Fee Pool”) comprised of forty percent (40%) of all net development fees received by the Company and its affiliates from third
parties from the 350 Park Avenue development (the “350 Park Avenue Project”) and from all future development projects. The Development Fee Pool only
applies to fees paid by joint venture partners or other third parties but does not apply to wholly-owned Company developments or to any amounts
attributable to the Company’s share of a payment made by a joint venture.

Amounts in the Development Fee Pool will be distributed to the Company’s employees and/or consultants in cash, in accordance with specific
allocations to be approved by the Compensation Committee at the time of each distribution.

Upon the closing of the 350 Park Avenue transaction in the first quarter of 2023, the Company received an initial $25 million installment of
development fees for the 350 Park Avenue Project. Based on the Company’s anticipated 36% interest in the 350 Park Avenue Project joint venture which, if
formed, will bear the cost of the development fee, $16 million of such fee is attributable to third parties. Accordingly, $6.4 million (representing 40% of $16
million) was available in the Development Fee Pool and, on December 15, 2023 the Committee approved cash payments to Messrs. Roth, Franco, Langer
and Weiss of $2.2 million, $1.4 million, $1.4 million and $1.4 million, respectively, from the Development Fee Pool in connection with their efforts in
completing the 350 Park Avenue transaction.

To the extent that the 350 Park Avenue joint venture is not formed or the Company’s interest in the joint venture is not 36%, the Development Fee
Pool will be adjusted accordingly.
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SIGNATURE 

    Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 VORNADO REALTY TRUST
 (Registrant)
   
 By: /s/ Deirdre Maddock
 Name: Deirdre Maddock
 Title: Chief Accounting Officer (duly authorized officer and principal

accounting officer)

Date: December 20, 2023

 

SIGNATURE

    Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 VORNADO REALTY L.P.
 (Registrant)

By: VORNADO REALTY TRUST,
  Sole General Partner

 By: /s/ Deirdre Maddock
 Name: Deirdre Maddock
 Title: Chief Accounting Officer of Vornado Realty Trust, sole General

Partner of Vornado Realty L.P. (duly authorized officer and principal
accounting officer)

 
Date: December 20, 2023
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