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Item 7.01. Regulation FD Disclosure.

On September 14, 2017, Vornado Realty Trust (the “Company”) posted an investor presentation to its website at www.vno.com on the “Investor Relations” page. A copy of the investor
presentation is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein solely for purposes of this Item 7.01 disclosure.
Exhibit 99.1 hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the Exchange Act), or otherwise subject to the liabilities under that
Section and shall not be deemed to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
The following exhibit is being furnished as part of this Current Report on Form 8-K:

99.1 Vornado Realty Trust investor presentation.
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FORWARD LOOKING STATEMENTS VORNADO

Certalm staternents contained |n this investor presentation constitute forward-looking statements as such term js defined in Secticn 274 of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are not guarantees of performance. They represent our intentions,
plans, expectations and beliefs and are subject to numerous assumphions, risks and uncertainties, Consequently, the future results, finandal condition and business of Vormado
Reaky Trust {“Vornado®), may differ materially from thos= expressed in these forward-looking statements. You can find many of these stasements by looking for words such

as “zpproximates”, "believes”, "expects®, “antizipates”, “estimates”, “intends”, “plans”, “would”, “may” or similar expressons in this presentation. We alse note the fallowing
forward-looking statements: ir the case of our development and radevelopment projects, the estimated completion date, estimated project cost and cost to complete; and
stabilized yields, estimates of future capital expenditures, dividends to commen and preferred shareholders and operating partnership distributions. Many of the factors that will
determine the outcome of these and our other forward-lpoking statements are beyond our ability te control or predict. These factors inclide, among others: the timing of and
costs associated with property improvements, financing commitments, and general competitive factors, For further discussion of factors that could materially affect the outcome
of our forward-looking statements and other risks and urcertainties, see “Risk Factors” in Vornado's Annaal Report on Form 10-K for the year ended December 31, 2016 and
subsequent quarterly periadic reports filed with the SEC,

For these statements, we claim the protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. You are
cavtoned not to place undue reliance on our forwand-looking statements, All subsequent written and oral forward-looking statements atfributable to us or any person acting on
our hehalf are expressly qualified in their entinety by the cautionary statements contained or referred to n this section, We do not undertake any obligation to release publichy
any revisions to our forward-lcoking statements to reflect events or circumstarces ocourring after the date of this presentaticn.

Market Data

Market data and industry forecasts are used in this presentation, incdluding data obtained from publicly available sources. These sources gznerally state that the information they
provide has been obtained from sources believed to be reliable but the accuracy and completeness of the information ae not assured. Vornado has not independently verified
any of such information.

Non-GAAP Financial Measures

This presentation includes non-GAAP measures. Maragement uses thess non-GAAP measures as supplemental performance measures far its assets and believes they provide
useful informaton to investars, but thay may aot ba comparable ta other real estate companies’ similarly captioned measures. Additional information about these non-GAAR
measures, including a reconciliation to the mcst comparable GAAP measure, can be found on pages || — Vil of this presentation.




NON-GAAP FINANCIAL MEASURES VORNADO

This nvestor presentation contains certain non-GASP financial measures, inc luding sarmings before interest, taxes, dexeciation and amortization ( “EBITOA"], net cperating Income ("NGI*), Funds from
aperstions ("FFO") and others.

EBITDA s earnings befare interest, taves, depreciatian and amaortization and s presented after net ncome attributable 1o non-contralliag interasts in the Operating Pastnership, EBITDA, as acdjusted 15
EBIT A excluding income from sold properties, gans on sake of real estate, impairment losses and other (tems. We consider EBITDA and EBITUA, 25 adjusted, bo be supplemental measuras for making
decislons and assessing the unlevered performance of our segments asit relates to the tatal return on assets as opposed to the leverec return on equity. A5 properties are bought and sold based on
a muitiple of EBITDA or EBITDA, a5 adjusted, we utilize thes 2 measures to make investment decisions as well as to compare the performance of sur assets w0 that of our peers, EBITDA and EBITDA, as
adjusted, should not be considerad as substitutes for net income. EBITOM and EBITDA, as adjusted, may not be comparzble to similarly titled measures emaloyed by other companies, A reconciliation
of EBITOA and EBITDA, a5 adjustee 1o Net Income, the most directly comparable GAAP measure, |s pravided on pages|1I-VIL

Vornado RemainCo EBITDA is ERITDA, as adjusted, calculated as described abiove, axcluding EBITDA of (i} our Washingion, DC business which was spun off and merged with certain assets of The

IBG Companies, (Ii) EBITDA of our Hotel Pennsylvan a which will eventually be redevelopad, (jil] EBITDA of our Real Exate Fund which s in wind dewn maode, and (iv) interest and other investment
incere, Yomado RemainCo Cash WO is Varnado RemainCe ERITOA, excleding general and administrative expense, equity earings from Alexander’s Inc. {*ALX"), Urban Edge (" UE™) and Pennsylvania
REIT "PEI") in excess of dividends, non-cash EBITDA from 656 Fifth Aveaue-Cffice and 85 Tenth Avenue snd non-cash revenue from stralght-l ine rentals and FAS 141 below market rentals. Viornado
Remain@a EBITOA and Vornada RemainCo Cash NOI are used in this presentation &5 an illustration of Vomada's eperations on a leoking forward basis.

N is caleulatad by adjusting GAAP oparating incoma 1o add back depreciation and amortization expense, gensral and administrative sxpense, real estate impairment lossas and non-cash ground rent
expense, and to deduct non-cash rental income resulting fram the straight-lining of rents and amortizetion of acquired below market leases net of above market leases. We believe NOlis @ meaningful
non-GAAP financial measure because real estate acquisitions and dispositions are evaluated based on, among other considerations, NOIappied o market capitalization rates, We utiiize this measure
1o mizke investment and capital aflocation decisions and to compare the unle vered performance of our progerties to our peers. K0! shoukd not be considered as & substitute for operating income or
net income and may not be comparable to similarly titled measures empioved by others. A reconcliation of NOI to Net Income, the mest directly comparaske GAAP measure, is provided on pages 1L, ¥
vl

FFO iz computed in accordance wizh the definiton sdopted by the Board of Governars of the National Association of Real Estate Investment Trests ["NARET™). MAREIT defines FFO as GAAP netl income
or loss adjusted to exclude net gains from sales of depreciated real estate assets, resl estate impairment losses, depreciation and emortization expense from real estate assets and other specified
wei=maly e, bocludivg e poo mte alime of sechedjustomnts of divoreebideted sulisidiaie s, TTO s mdjusted, sxclades canted i tome that affect Uie comparability of FTD smong peods such ss
FFO of properties that hawe been told, our Real Estate Fund which is in wind down mode, transaction costs and otheritems. Cash FFO is FFD as adjusted escluding non-cash revenue and expenses
such as stralght line rents, amortization of above and below market leases, net, stock-based compensation experse and amortization of deferred Rnancing fees. These non-GAAP financal measures
are used by management, investars and analysts to facilitate meaninghul comparisons ef operating perfermance between periods and smong our peers besause they exclude the effect of real estate
depreciation and amortization anc net gains on sales, which are based an histarical cost: and implicitly assume that the value of real estate diminishes predictably aver time, rather than fluctuating
based on existing market condinons. Thess metrics do not repressent cash generated from operaing activities and are not necessarily irdicatwe of cash avallable 1o fund abligations and should not

be censidered as an alte mative 1o net inceme as performance measdres or cash flow as liquidity measures. These nor-GAAP metrics may not be comparable to simitary titied measures employed by
athercompanies.




NON-GAAP RECONCILIATION YORNADO

REALTY TRUST
|
{Amaounts Jn millions)

Reconciliation of Net Income gitributable to the Operating Partnership to EBITDA, EBITDA, as adjusted and Yornodo RemoinCo Cosh Net
Operating Income for the twelve months ended December 31, for the fisoml years 2007 through 2016

2016 1015 20148 2013 2012 2011 2mno 2009 2008 2007
Met Income atributable to the Operating Partnership 4 961 5§ 804 S5 913 & 01 5 e63 5 718 0§ 03 3 B & 45§ 612
Interest and delst expense s07 470 654 759 761 TIE BZE 427 822 B53
Dopreciation and amortization % B G&A LEE] T35 TR 725 Ty i Lird
Ireame tax expense {benefit) 12 |BS) 24 26 7 5 {23) 10 {182} A
EBITDA [nom-GARR) 2,174 1,854 2,277 2,019 2,166 2,399 2,237 1,697 1,806 1,145
Adjsstrments, net (1) {E53) {354} {859) {561} [REEN) {1,083) ors {602) [E&5) {1,015}
EBITDA, as adjusted (non-GAAR) 521 1,500 1,418 1,358 1,212 1,316 L1680 1,095 1,341 1,130
Incame from Real Estate Fund 1 (ELT] 170) (50} |25} 5) (1] - - -
Hotel Peningylvania |10} |23} 131) (3o} {28} [E] 1z4) [15] 152} (38}
Irterest and other investment incorme, net | 2) {6} 7 (] (24} {25} (41 137 [56] (110} {178}
Washington, L segment {288) [286) (2885) [REL] 1235} (3259) 1329) (300] 1278) (260}
Vornade RemasinCo EBITDA, as adjusted (non-GAAP) L3240 1,150 1,025 964 a3s Bao7 763 Tia 711 653
neon-cash adjustments:
General and administrative expense 178 175 169 177 1s7 210 214 31 134 18D
Exquity earnings of ALK, UE and PEI In exces: of dividend {40} E] (23] {24} {22} 8y (28] [38) (28) (44}
Seraight-line, FAS 141 and other {264) (201} {135) {1og) {om| E3) (101) (130 (108) {107}
ESITOA of 646 Sth Avenue Olfice (28} [26) 27 28} 118} . - . ¥ '
EMTDA of 25 Tenth Avenus mezzaning joar |_19[ [25! :17; !121. ]Jir gzzh 121; fza) 15E )
Vormnado KemainCo Cash NUI {non-GARR) 3 L8 5 1032 5 932 0§ 854 0§  HAS 3  HB4 5 E¥E 3 F33 0 5 a4 5 bES

I, Inclindes incame from sold propevties, gatn: on sole of real estate, impobment losses and ather odlstrants m
2. dngludes Isrevest on meziamne debl, dividends o marketobe secuninied, incame on corporate investments and other adiustments




NON-GAAP RECONCILIATION (CONT'D) VORNADO

(Amaournts in millions)
Reconcitiation of Net Income ettributable to the Operating Partnership to EBITDA, FRITDA, s odjusted ond Yornode RemoinCo EBITDA, odjusted for the twelve

months ended fune 30, 2017

™
June 30,
2017
Met income sttributable (o the Operating Partnership $ 1,013
Interest and debt expense 488
Depreciation and amorization 686
Incomea lax expense 7
EBITDA (non-GAAP} 2,194
Adjustments, net (B38)
EBITDA, as adjusted (non-GAAP) 1,666
Less: Washington, DC segment (271)
666 Sth (NYQ POE) (26)
Vornado RemainCo EBITDA, as adjusted (non-GAAP) § 1,258

Reconcliotion of Vornado RempinCo's GAAP [ncremental Revenwe to Cosh [ncrementol Revenue atiributable to leases signed, but net pet commenced, for
the twelve months ended December 31, 2017 and 2018

GAAP Cash
Incremental SL Rent Incrementel
Revanue Adjustment Rewenua

207 5 40 B [ 121
2018 19 7 45
Tatal ] 50 % e % 167

1. Includes incame fram sold sropevties, gains an sole of real estate. impakment losses and ather adjustments




NON-GAAP RECONCILIATION (CONT'D) VORNADO

REALTY TRUST

(Amaouries in millions)
Reconciliation of Troifing Twelve Months Net Income gitributobile to the Operating Parinership to EB'TDA, EBITDA, g5 odjusted, Cosh NOW, os adjusted, ond
Pro Forma Cosh NO for the twelve morths ended June 30, 2017

Trailng Twelve Months Ended June 30, 2017

Mew York 555 California
Total Office Retail Residential theMART Street
Met ircome attributable to the Operating Partnership 5 230 5 157 & 193 & i 5 28 5 3
Interest and debt expense 326 202 70 12 22 20
Depreciation and amortization 483 316 95 12 39 23
Income tax expense 5 3 - - 2 -
EBITDA (non-GAAP| 1,204 678 364 5 91 a6
Certaln items that impact EBITDA - - - - - -
EBITDA, as adjusted (non-GAAR) 1,204 678 364 25 a1 A6
Mon-cash Adjustments & Other'" (201) {111) (53) [E} {5 {5)
Add-Eack: GRh 42 27 11 - 7 -
Cash NOI, as Adjusted (non-GALP) 1045 594 315 2 93 41
Incramantal MO from Signed Leases 138 78 a1 - 16 1
Fro Forma Cash MO (non-GAAP) § 1,183 s 673 % 2337 5 2 5 ws 5 43
- ey
S
51,010
i, Traifing twelde manths sragi-fine rent aoji o bplow rrarket lrases h income (FAS 141) and amovkeotion expenss, inclisive of owr sharg of unconsalidated joint wenfures and W

elmingocn of nan-cash EBITDA from G6E Ffth Avenue - Office




NON-GAAP RECONCILIATION (CONT’D) VORNADO

{Amaouris in miflions}
Reconciliotion of Net Income altributable to the Operoting Portnership to EBITDA, FFD, FFO as adjusted and Cosh FFO, as odjusted for the

three months ended June 30, 2017 102017 Met come 1o FFO Recorciitio

Total Camparry  Washington D! RemainCo

Met Intame attributahls ta the Oporating Partnershin k FELT S #s 8 1158
+Intorest & Dobt Expensn 1186 136 1058
# Depreciation & Amartlstion 168.2 3386 1346
+ Imcare Tax Epenss (&) [ L] {01y
EBITOA fnon-GAnp] a3e8 Jis 3854 (1) Estimated transacticn casts for our Washington DC spin/merge are as foliows (eaclheding
trangaction coste to ba incurrod by the FBGE Companios):

- et Gein= on Sales of Reol Eatate 115.3) (] {153y
+ gl Estade: Impiirment Losses 032 0 oz R
 Prodored Share Dividents 161 &0 1161} 2016 Actual k] 117}
- hterest B Debt Expense [RELY ] 113.5] {1058 10 2017 Actun! 18}
- Parsasal Brpperty Beprociatmn 2 (] {18) 261 2017 Actual (6}
~Incorfe Tax Expénsn (L] {4 01 & :
Tatal FF0 OF Basis) [non GAAF] 3 4B 571 5 377 Extimated,
Total F0 JOF Basis] per ssare {non-GAAK 5 135§ 028 3 107 32017 133}

40 2017 11}
Cartan Adjustrients to FFO H 211 % (I 1 f211) Total Bstimated 2017 5 |66}
Cortan Adustments to FFO per shase H 0 % oo 5 {2 Grond Toral 5 (3]
FFO, a3 Adjusted [OF Basish non-GAAR) ] 17 4 521 3% 18966
FFOL a5 A usted par dilited share [non-GARP] 3 125 5 (L] 0.57
Vornaco RemalnCo Cash FFO, a8 Adjusted:
- FAS 138 141 {Non Cash Rent] -} 223y
# Stock fased Compengation (i1}
+ Ampstization of Beforree Financing Foos &4
- Dther [Pr maniy partiay owed entitles GAAP samings in exceis of dividends distribucens rezelved (17.3)
and capitabized intarec) .
Vornaca KemainCo Cash FFD, o5 Adjusted (OF Basis) (non-GRAF| 5 1720
Vernace FpmainCo Cavh FFO, s Adjustodpar diiuted thsr [nom-GRAP) i3 &85

—_— Wil

Weighird wveroge shares 2032




NON-GAAP RECONCILIATION (CONT’D) VORNADO
T

{Amaounis in miflions}

Ercanciliatian of 855 Exfifaria At Incame attiburabie i the Operaring Fartrerhis ta FAITHA, ESTFIA, ax adiestnd and Cosh WO for the e
ended Deczmber 31, 2012 and far the traifing iwelue months ended Ame 30, 2017

For i Teaming
Twelive Mon®s Ended For the year ended
Jurse 30, 2017 Demcemier 31, #0102
thErhd MMH
Hel incame aliibutable Yo ther Dperaling Paitneship H 30 ¥ (LK)
Irtere st ard dabl expertss 305 220
Diepreciatien and smartiosbion 225 2RE
IPGENTE 18) BXpERE - o3
EBITOA (nin-GAAPY 463 62
Certain ilems Sl impacl EBITDA - (B8}
EBITDA. & adpittad {non-GAAF) 463 ARE
Nin-Eash sdpatments Snd athsr 04 (3
Caah MO 0 oa-GAAP ) 3 467 El ES
Incrertental NI Iram siprad lenses 1.1 -
Fre:forma zash RO (non-0AAR) 5 AT 5 363

#econciliation of ehta AT Ne: incorme to ESVTEA, EBTDA, v ooliusted and Cosa NOI e the veor ended Decenber 32 2010 ord the twelve
mcvths erdec® fune 30, 2017

For she Trading
Towiilves Monsis Erwdod For the Yeor Ercld
Juna 30, 247 Dicambar 3, 2001
As Adjusted As Adjuuted
tha Cpmrmting T ao T (L
Intepm gl artl dabd expenss 219 nz
Dieprecistion and smotestion e 218
Foome 18 axpeses - =
EBITOA (on-GA8P) 2T ITE]
Gengin llems Dl impac EBITDA . =
ESMDA. = adjiinl (nom-GAMF) ET4 463
Hen-cash adjustimants and olhar nm &OD
GRah MO non-GAAF | as7 543
CIEAnG! NI from signat iBases Lk - Wil

1o farma sash WO Non-CIAAR) E Tz 3 [ZE]




WE HAVE SIMPLIFIED AND FOCUSED IN THE RELENTLESS
PURSUIT OF SHAREHOLDER VALUE

VORNADO

REALTY TRUST

Inthe past few years, we have exited multiple business lines and ncn-core holdings - 515.7 billion of total transactions
* Disposad of 56.1 billion of non-core assets indluding regional malls, the Mart business (retaining theMART building in Chicago) end other non-core invistments

* Spunoff strip shopping centers into Urban Edge Properties (NYSE: UE) In a $3.6 billion transaction

= With the recent completion of the DC spin-merger (56 billion transaction value at thare), we have ereated three best-in-tlass, highly focused REIT:

URBAN EDGE
FROPERTES

[/-_Fatused, pure-play Northeastern shopping
center business with strong zrowth profile

* Irreplaceable portfolio of properties
concentrated in dense, high barrier to entry
rarkets with attractive dempgraphics

* Embadded growth opporturities from
redevelopment and anchor repasitioning
prajects

» Prywen managerment team

e

REALTY TRUST

VORNADO
=

» Paerless NYC focused real estate company with
premicr office assets and the onaly puhlidv
irvestable high street retail portfolia of unique
quality and scale

* Trophy assets in best NYC submarkets

= Attractive built-in growth from recenty
signed leages

= Best-in-class management team, now with
sangular NYC focus, with proven record of
valip rreatinn

* Fortress balance sheet

~

=

. based ontommercial 5F as reported per latest financinl statements for dublic office RETTS wath Washingtor, DC exposure

I',_
s Vornads combined fts Washington, DC business

O

JBG SMITH

PROFERTIES

with The JBG Companies

» Yornads shareholders owned ~74% at time
of spin

» Largest’, pure-play, miked-use operator focused
salely an Washington, DC

= Best-in-class Washington, DC focused
management team with proven record
nf surress

s Premier partfolio of mived-use {office,
multifamily and retail) assets in Metro-served,
urban infill submarkets

» Significant near-term embedded growth
prospects as well as substantial pipeline of

future development opportunities

X 1




VORNADO VORNADO

Peerless NYC focused real estate company with premier office assets-and

the only publicly investable high street retail portfolio of scale

Vornado EBITDA?

= Vornado is a pure-play New York City real estate company, with an irreplaceable NYC portfolio generating
B9% of the Company’s EBITDA?

= Own £2 properties totaling 24, 4MM SF2 in New York City wth biue chip tenant roster

= NYC ofice business includes trophy assets in best submarkets — partfolio encompasses 19.1MM 5F%in 37
propeties (96.7% occupancy)’
NYC High

- Well positioned with 50% of office portfolio in fast growing west side of Manhattan Stiaat Ritall

NYC
* NYC high street retail is amongst the scarcest and most valuable real estate in the world - 30% of Vornado Office
EBITDA (95.3% occupancy)®

- Portfolio @ncompasses 3.2 MM SF in 72 properties
theMart /

- 50% of NOI comes from Upper Fifth Avenue and Times Square (the two premier 56 Califarhia

submarkets), leased for tarm with high quality tenants

- 19% of NOI comes from Penn Plaza, primed for redevelopment
= O e lifetinne edevelupimenl uppos ity with Feon Flaza (oldisgs

» Fortress balance sheet with investment grade credit rating

1. Rfiors to odjuisted EBITDA for trailing twabia manths onded §/30/2017
2. Squere foatage (“5FF ot share
3. ecupancy esaf 2017, reflects VN0 share

= 10 yezr track record of same-store NOI growth superior to peers — reflects the guality of Vornado
RemainCo's portfalio and strength of management team

= In addition, Vornado owns the prime franchise assets in San Francisco (555 California Street totaling
1.8 MM 5F) and Chicago (theMART spanning 3.7 MM SF) - 11% of Vornado EBITDA? 2




VORNADO VORNADO
SELECT NEW YORK CITY OFFICE PROPERTIES

T MADISEN AVENUE Al PARK AVENUE
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™




VORNADO

VORNADO
BLUE-CHIP OFFICE TENANT ROSTER  reweimreee
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VORNADO

VORNADO
NEW YORK OFFICE'- WELL POSITIONED BY SUBMARKET WITH STAGGERED LEASE EXPIRATIONS
MNEW YORK OFFICESUBMARKET NEW YORK OFFICE EXPIRATIONS
BY SQUARE FOOT AS OF 6/30/2017 BY SQUARE FOOT AS OF 6/30/2017
5000 -
Other Weighted Average Lease Term: 8.0 Years

Chelsea /Meatpacking 4% 4,500 4

2%
4%
Penn Plaza 4,000 -
3%
Midtown Seuth 3,500
8%
3,000
2,500
2,000 - 19%
Do
4 a%
1,500 - % 8%
B
1,000 5% &0 5%
SO0 194
Flaza District - - T T T

iy ﬁﬁﬁﬁﬁ@ﬁﬁﬁﬁﬂf.

Thousands of SF

1. Does sot inchide teMART and 555 Coifarnio




VORNADO VORNADO
SELECT NEW YORK CITY STREET RETAIL PROPERTIES  meewweew

SIFIFTH AWIMLE i | 47A.4BE BADKOWEY : 436 SEVENTH AVENUE




VORNADO VORNADO
DOMINANCE OF THE KEY HIGH STREET RETAIL SUBMARKETS IN MANHATTAN

UPPER FIFTH AVENUE TIMES SQUARE

OWMN 23% OF FRONTAGE!

s
i
|

iy
|

{2

i T

1540 BROADWAY 1535 BROADWAY

1. Ercluges chavches, chubs and retail owaed by users




VORNADO VORNADO
BLUE-CHIP RETAIL TENANT ROSTER e

| dgs on amazon UNI Christoffe
HARRY WINSTON LO
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M = jul‘ln varvatros
VSUJCItCH - T. " 'MObile TISOT sandro SONIA RYKIEL




VORNADO VORNADO
STREET RETAIL PORTFOLIO - LARGELY BUTTONED UP
]

MEW YORK RETAIL EXPIRATIONS 8Y REVENUE

AS OF 6/30/2017 50% of Vornado street retall NOI comes from Upper Fifth Avenue and Times Square.
4140 - Both are locked up with high udlity tenants:
Weighted Average Lease Term: 8.1 Years 31%

$120 UPPER FIFTH AVENUE TIMES SQUARE
TENANT YEAR OF EXPIRATION TENANT YEAR OF EXPIRATION
%100 Zara 2013 LS Polo 1023
MAC Cosmetics 2024 Sunglass Hut 1023
E Hollister 2024 Planet Hollywood 1023
E‘: M Uniglo 2026 MAC Cosmetics 1025
E Tissot 2026 T-Mobile 025
E $60 Dyson 2027 invicta 025
s Ferragamo 2028 Tisney 1026
540 Swatch 2031 Laline 1026
Harry Winston 2031 Sephora 029
s Victaria's Socrot EGER] Swatch 1030
Forewver 21 2031
R hederlander Theater 1050

FELEEIIEIES S

1, Tenant e the night 1o concel in 20232 -]




VORNADO VORNADO
NEAR-TERM CATALYSTS FOR SHAREHOLDER VALUE CREATION

» Recent spin-merger of the CC Business with JBG SMITH creates the premier NYC pure-play REIT
« Spotlights Vornado's unique NYC franchise and irreplaceable portfolio

» Significant near-term embedded NOI growth from signed leases

= Additicnal growth from crestive-class new developments in process (900,000 SF at share) in the Chelsea/Meatpacking area as well as the
Farley Post Dffice redevelopment

» Penn Plaza Redevelopment ~ 9 million SF axisting portfolio (6.7 million SF of office with average in-place rents of ~$60 PSF) with significant NOI upside
and value creation post-redevelopment, including Hotel Pennsylvania and other sites in the district

= Complete the sellout of 220 Central Park South luxury condominiums —incremental net proceeds after repayment of debt and taxes is expected to be S900MM*
» Significant cash and available liquidity (~54 billicn) provida dry powder to take advantage of market opportunities

= Trad ng at a significant discount to Net Asset Value

i, inglusree of S100MA in divitends alreody pard to sharehoiders




VORNADO VORNADO
TRADING AT A SIGNIFICANT DISCOUNT TO NET ASSET VALUE

]
{Amouats in milions)
AV numbers as of 5/30/2017 except as noted

WNQ Share Price (09/12/17) 5 743D
Shares Dutstanding 203.2
Equity Market Capitalization 5 15,094
: 1

Phis: Dperrand Prefarrid 10458 Vornado Share Price by NYC Office and NYC Street Retail Cap Rate
her Liabilities” 584
Grass Market Capitalization § 26177 NYC Street Retail
Less: NYC Office 3.50% 4.00% 4.50% 15.60%
thenart’ 2,060
535 California Street® 1,260 4.00% 120 114 110
M Yirk - Hestletial £ i 4.50% 111 105 100 $74.3
Hatel Peansylvania® 500
Cash. restricted cash and markatable securities 1,290 5.00% 103 g7 93
20CPS 5 a0
Less: Drvidends paid to commor sharehoiders 1209]

Liv]
ALK (1,654,000 units st 5426,66/share (3t 09/12/7)) 706
BIS (TTM Q2 2017 EBITDA of 524 at & 7.0x multiple) 16E
Real ectate fund investments 137
Uz (5,717,000 units at 525.03/share (at05/12/17) 143
PE (5,250,000 units at 410, 28/<hare {at 09/12/17)) A I Eﬂ‘(-‘l‘fd?'sll‘l?-fﬂﬂ'ﬂﬂﬂﬂ‘. 220 EPS der\'JrD]’SLjZSH-M (wehich inciuges [rcmdwmw foor outstanding belance of

; asiats 1,011 SITIAINT, wirw P20 Curitril Pk Seasl® o fur=safn prigowi iy v Ure Uyl meill self Buidabi fiven (e prvcesds uf easciiaid 22l
Ocher construction in pral ess[ t 110% of book value| 135 contracts; our shore af ALY UE, and PET dabt oo they are régresemted on on eguity basis; our shove of G566 Fifth Avanue Offiee
Total - Other S 8,904 debt of S5T5MM Becatse £65 Fifth Avenue Office Cosh MOV fsexcluded fram Pro-Forma Cash MO
& Includes the following: S1060M af copvtal required for leases o achieve dncrementa! MO from Signed Leases, Excludes

NYC:OMfice and Street Resall Bushess s 17am4] The fafiowing: S240MM for the 1535 Brondwey copii: wese ofifgatios, which will be offier by the ingeemental vilue from
N¥C DHfice and Street Retall Pro Forma Cash NOI' $ Lo1 purehasing Uhe fee from Het Hotels & Resorts i the future
[implied Cap Rate 5.8%) 3. Vialues s of 12/11,/2016

4. Pro Form cosh MOV os of £/2002017. See page ¥ for GAAP reconciliotion n




VORNADO VORNADO
FORTRESS BALANCE SHEET

AEALTY TRUST

(Amounts in milligns)

At B/30M7
Securad debt ) 8,587
Unsecured debt 1,341 = ~54 billion of liquidity
Pro rala share of non-consolidated debt (excluding Toys R Us) 5,375
Less: noncontrolling interests' share of consclidated debt {600) = ~511 billion of unencumbered assets
Tolal debt 13,703
Less: transferred to JBG SMITH (1,548) *» Investment grade credit rating of Baa2/BEB/BEE
Bowen Building revolver balance (118)
220 CPS (mortgage + term loan) (1,325)
686 Fifth Avenue Office debt at share (695)
Cash, restricted cash and marketable securitias (1.290)
Varnado RemainCo Net Debt $ 6,729
TTM Vornado RemainCo EBITDA, as adjusted (excluding 866 Fifth Avenue Office) " g 1,269
MEl Lent | | 1M EBI DA, a5 adjustad b.4X

12
1. See page iV for GAAR reconclliofion




VORNADO VORNADO
LEADER AMONG BES™-IN-CLASS REITS

._______________________________________________________________________________________]
Since 2006, Vornado RemainCo has delivered superior same-store NOI growth relative to blue-chip peers

Vornado SLG BXP DEI KRC EQR PSA AVE SPG TCO VTR FRT PLD

2006-2016 Same-Store NOI CAGR

1, Some-sto'r MO growth dotr for all compooies taken from puble filings. Vammio AemeinCo NOI [ofter corporate GEAY inchudes Bew York office, Mew York retel, ALY, 555 Colifornio Street, ond thoMARL Fecludes investmimt incorma, 13
the Real Estate Fund, and Hotel Peansylvania, VTR CAGR is from 2008,




CONSISTENT TRACK RECORD OF STRONG GROWTH et & 51
_—

Vornado RemainCo 10-year NOI' (NON-GAAP)

Le
==
L osim
51948 :_ -
S042
ez
58
SRR
5833 pe5
5754 53
SEET
2007 2008 2005 a0 21 E0E2 ikl 4 2018 205 anir Flal]

1, Sre page i1
2. Incrementnl gask N s dariod i i | not wt el GAA on poge IV 14




VORNADO VORNADO

LEACER IN REPOSITIONING AND MODERNIZING PROPERTIES 11 ASSETS TOTALING 10.3 MM SF Lctips <8
20 PARK AVENUE —2016 1290 AVE OF THE AMERICAS ~2014 640 FIFTH AVENUE -2005
961,000 5F 2,110.0005F 313,000 5¢
*  Pricewoier house Coopers LLF = Meuberger Berman = Victoria's Secret
*  Foley & Lardner LLP *  ANAEquitable = Bysan
*  FaciSet + Cushman & Wakefidd »  Fslify Investments
= Aksidn & Bid +  Hachatta Bogk Growp *  Dune Capital
= Gramenc Property Trust + Stale Street Bank *  OwlCreek Asset Management
= Huvesn s Colimbla Unbversity = Hitchwood Capital b magement
o 330MADISON AVENUE 2012 SR A .
- Bt Partran N0 o - Bloomberg L
+ Franklin Templston Investmerts L halkicore
*  Coben B Steers 5 EIWE"M“"”"“
= Trign Fund Maragement : .

H . v PointT2 Ausot Mansgomunt
. Viking Ginbal Imvestors LP v flear

lua Maountain Capiral
£ ol = o hmariean Century [Feestments

330 WEST 34~ STREET 2015 T70 BROADWAY — 1999

?mfg ﬁm 350 PARK AVENUE ~2008 1,158,000 SF
2 1§
571,000 5F +  Facebook

£ :”";"‘" Hedith .+ METBank + ADLerzon
¢ Deu . vl
N Novk & EampkaY : g:“"!" &
% Jicning Tone + Marshall Wacs Narth Amarica, L7
= HomeArisor
T WEST 34™ STREET 2014 88 SEVENTH AVENUE <2008
475,000 5F BHE,000 5F
= Amazon = TG Capital

+ Undted Talent Agency

= Coreaman Sunshine

= Lone St

*  Princigal Global Invesiors

= Advent Capital Mamgemant 15

Hutehin Hill




VORNADO VORNADO
PENN PLAZA - AN UN>RECEDENTED OPPORTUNITY

REALTY TRUST




VORNADO
PENN PLAZA - AN UNPRECEDENTED OPPORTUNITY

VORNADO

REALTY TRUGT

N

| PESINPLS
e

FLAZAZE

THEF EY BUILDING

MOYRIIHANM TRAMN HALL

B oo o O NN O O e M W o o WRSIESEREEY,

SITH AVENLE

Tremendous Walue Creation Opportunity
= Existing office leasable space of 6.7MM SF
with average in-place rents of ~$60 PSF

= Hudson Yands to the west asking renls average
590 PSFY, 3 50% premium

= Transformation of the nelghborhood will alsa
substantially enhance the vaiue of Vornado's
Penn Plaza retall holdings 17
1. s of BA0/T7




VORNADO - FARLEY POST OFFICE DEVELOPMENT VORNADO
FURTHER TRANSFORMING THE PENN PLAZA NEIGHBORHOOD

= A 50/50 joint venture between VYornado and the Related Companies recently closed and commenced on the conversion of the Farley Post Office in Penn
Plaza into the new Moynihan Train Station

= The jaint venture will develop 750,000 SF of unique creative office space and 100,000 5F of train hall retail
» Expected dalivery 2020

Rendering of Maynihan Train Hall Stair connecting The Farley Building to Moyniban Train Hall Moynihan Train Hall and Retail facing 9™ Avenue




VORNADO —
GROWTH FROM NEW PROJECTS IN CHELSEA / MEATPACKING

AVENUE by =

PN

A TEAG KNG

Spﬁ::rcﬁw M!

Compretion:4Q201




VORNADO
theMART

VORNADO

REALTY TRUST

theMART building [Chicago) = best example of contemporary office space outside of Silicon Valley. Transformed from a showroom building te the premier creative and
tech hub in the Midwest, resulting in significan: earnings growth and value creation with significant upside | 3,663,000 5F — 98.9% Ocrupancy’

= Between 2011 and 2Q17, converted over 900,000 5F in the builging from showroom,
trade show space to creative office/retail space

» 2.7 millicn 5F of total space leased since 2022

* 2017 TTM Pro Forma Cash MOl (Non-GAAP)* of $101.2 million for theMART building
versus 2011 Cash NOI (Non-GAAP)Y* of $54.3 million

* In placz escalated rents average $41.08 PSF as of 6/30/2017

1. As of 6/30/201 7 square footoge {“5F7)
2. Daes mat achal back GRA: odde back free rert
3, Lee poge Wi for GAAP Recomeilintion

Major Tenants:

* Motorola Mobility
{guaranteed by Google)

* ConAgra Foods Inc,
» 1871

* Kellogg's

* Matter

= Yelp Inc.

= Faypal, Inc.

* Beam Suntory

* Caterpillar

= Allstate

» Bosch

* Condé Nast 20




VORI VORNADO
555 CALIFORNIA STREET REALTY TRUST

e
—
p—

=

<&

SIS

555 California Street — the franchise office building in San Francisco and arguably the most iconic building on the west coast - further NOI growth expected from
redeveloped concourse and 315/345 Montgomery | 1,802,000 5F — 90.7% Qccupancy’

* 1.2 millien SF of office space leased since 2012 Miajor Tenanis: s Joies Day s Supercell
* 202017 TTM Pra Forma Cash NOI (Non-GAAP) * of $47.0 millien » Hankot Ametica » Goldman Sachs & Co. o KKR
[which does not include NOI from approximately 200,000 SF of )
vacancy and space under redevelopment) versus 2012 Cash NOI * Dodge & Cox * Kirkland & Ellis LLP * Tencent
(Non-GAAP)** of £32.3 million * Fenwick & West LLP * Morgan Stanley = AllianceBernstein
+ In place escalated rents averape S68.89 PSF as of 6/30/2017 = Sidley Austin « UBS = McKinsey & Company Inc.
& Microsoft + Wells Farga « Norton Rose Fulbright

3. Ay of GA30/201 7, square fociage (“SF7) shawn ot 100% share
2. Dows not odd bock GEA: odds bock free rent
3. Lee page W far GAAP Recancifation

21




A LEADER IN SUSTAINABILITY VORNADO

NATIONALLY RECOGNIZED, INDUSTRY-LEADING SUSTAINABILITY PROGRAM

» Energy Star Partner of the Year in 2013, 2014, 2015, and 2017, Sustained Excellence recipient

* 20 million square feet of owned and managed LEED certified buildings

* Largest landlord of LEED certified buildirgs in New York City with 13 Million SF. All new commercial developments will be, at minimum, LEED Gold certified
* NAREIT Leader in the Light award 2016, 7th year in a row

» Global Real Estate Sustainability Benchmark (GRESB) "Green Star” achieved 2016

« 4. B% reduction in same-store energy use, 2015 to 2016, representing over 18,500 tons of carbon emissions

SRINAD ’
Lo 5U5T b ""ﬂ P b HL’%EI'\. CLEAN™

ISTAIMARILITY =i

FARTNER OF THE YEAR
Sustained Excellence
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WHY NEW YORK?

VORNADO

REALTY TRUST

* Glohal city favared by busiresses, residents, tourists and investors

= LIS gateway city with the strongest long-tarm population growth® — vibrant 24/7 environment
bensfits from trend towards urbanization

» Diversified employment base cantinues path of outsized growth

-1n 1990, 1in 2 New York jobs were in the financial services industry — now that ratio |s 1 in 4?

= Over &0 million tourists in 2016 and the mest visited international tourist destination in the U
(12.7 million international visitors)®

= Mast attractive and liquid r2al estate market in the US - drives competitive pricing from a deep
pocl of global investors*®

= Long-term history of superior asset appreciation - Class A properties historically double in value
every 10 years®

1. Sourrce; Cashuminn & Wakefiafa LL5. Census Bursau

e il Monhattan Morket Dvervlew [Septembery, J016)

MesterCand 2015 Glabal Destinatics Oties index, New vk & Comaaay (reflerts 20181
N Regl Capital Analytics

5, Source; Cashunon & Wokefield




WHY NEW YORK? STRONG EMPLOYMENT GROWTH VORNADO
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WHY NEW YORK? CONSISTENT TOURISM GROWTH

B international
B Domestic

Millions of Tourists

1508 1394 2000 2001 2002 2003 2004 2005 2006 2007

Sewree: Cushman & Wakefiekd, NYC +Lo

2005

2010

011

2012

2013

2014

VORNADO

REALTY TRUST

2015 2016
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VORNADO

REALTY TRUST
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