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Item 7.01. Regulation FD Disclosure.

On September 24, 2018, Vornado Realty Trust, the general partner of Vornado Realty L.P., 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 Vornado Realty Trust or Vornado Realty L.P. 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:

<=}
=}
—

Vornado Realty Trust investor presentation.



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/ Matthew Iocco
Name: Matthew Iocco
Title: Chief Accounting Officer (duly
authorized officer and principal accounting officer)
Date: September 24, 2018
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/ Matthew Iocco
Name: Matthew Iocco
Title: Chief Accounting Officer of Vornado

Realty Trust, sole General Partner of Vornado Realty
L.P. (duly authorized officer and principal accounting
officer)

Date: September 24, 2018
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FORWARD LOOKING STATEMENTS YVORNADO

REALTY TRUST

Certain statements contained in this investor presentation constitute forward-looking statements as such term ks defined in Section 274 of the Securities Act of 1923, 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 assumnptions, risks and uncertainties. Conseguently, the future results, financial condition and business of Vornado Realty Trust (*Vornado™) may differ
materially from those expressed in these forward-looking statements. You can find many of these statements by looking for words such as "approximates”, "believes”, "expects”, "anticipates”,
“pstimates”, “intends", “plans”, “would”, "may" or similar expressions in this presentation. We also note the following forward-lcoking statements: in the case of our development and
redevelopment projects, the estimated completion date, sstimated project cost, incremental rent, incremental revenue and MNOI, yields, value created and cost to complete; and stabilized
vields, estimates of future capital expenditures, dividends to comman and preferred shareholders and operating partnership distributions. Many of the factors that will determine the cutcome
of these and cur other forward-looking statements are beyond our ability to control or predict. These factors include, among others: the timing of and costs associated with property
impravements, financing commitments, and general comaetitive factars. For further discussion of factors that could materially affect the sutcome of our forward-looking staterments and
other risks and uncertainties, see "Risk Factors” in Vornado's Annual Report on Farm 10-K for the year ended Decembaer 31, 2007,

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 cautioned nat
ta place undue reliance on our farward-looking statements. All subsequent written and oral forward-looking staterments attributable to us or any persen acting on cur behalf are expressly
gualified in their entirety by the cautionary statements contained or referred to in this section. We do not undertake any obligation tc release publicly any revisions to our forward-lecking
staternents to rellect events or circumstances accurring alter the date of this presentation,

Market Data
Market data and industry forecasts are used in this presentation, incleding data obtained from publicly available sources. These sources generally state that the information they provide has
been obtaired from sources believed to be reliable but the accuracy and completeness of the infarmation are nat assured. Yornado bas not independently verified any of such informaticn.




THE VORNADO STORY YVORNADO

REALTY TRUST
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REALTY TRUST
PENN DISTRICT : FORTRESS BALANCE
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VORNADO OVERVIEW

YVORNADO

REALTY TRUST

Peerless NYC focused real estate company with premier office and street retail assets

Vornado RemainCo’s 5 and 10-year same-store NOI growth is the best
among blue chip REITs

Vornado's portfolio consists of 39.5MM SF (30.2MM SF at share)

Mew York focused company, with an irreplaceable NYC portfolio
generating 88% of the Company’s MOI - cash basis

NYC office includes trophy assets in best submarkets with a blue chip
tenant roster

- Well positioned with over 50% of 5F in fast growing west side of
Manhattan

NYC street retail is among the scarcest and most valuable real estate in
the world

- Over 50% of NOI - cash basis comes from Upper Fifth Avenue and
Times Square (the two premier submarkets), leased for term with
high quality tenants

theMART and 555 California Street — the best assets in Chicago and
San Francisco

NYC
Office

1. For the trailing twelve months ended June 30, 2018 excluding
GHier NWestments (see Dage 37 for non-GAAP reconciliation)

theMART /
555 California




NEW YORK OFFICE & STREET RETAIL PORTFOLIOS BY SUBMARKET VORNADO

REALTY TRUST

Other
Chelsea/
Meatpacking

Other

Midtown South

Penn Plaza g

Upper Fifth Avenue
& Times Square

Midtown

Penn Plaza

Plaza District




NYC CONTINUES TO BE A MAGNET FOR TALENT/
NYC JOB GROWTH OUTPACES THE NATION

YVORNADO

REALTY TRUST

* Mew York is the gateway city with the strongest projected
population growth

- Population projected to increase on average 23,700 annually
for the next three decades, surpassing 2 million
by 2040 (NYC.gov)
* Diversified employment base

In 1990, 1in 2 New York City jobs were in the financial services
industry - today the ratiois1in 4

= Today, 1in 4 office jobs are TAMI, and half of office jobs are in
professional business services

- Second largest tech center outside of Silicon Valley

Growing footprint of healthcare systems and emergence of life
sciences industry

= Resurgence of financial services sector
= Continuing corporate investment in New York

- J.P. Morgan Chase building new 2.5 million SF corporate
headguarters at 270 Park Avenue

- Google acquisition of 1.2 million SF Chelsea Market building

- Disney purchase of 4 Hudson Square leasehold to build new
headquarters

2omn

2013

20

2018 2008 2017 20@YTD

/3
mUnited States mMNYC

Sources: U5 Bwneaw of Labor Sfanstics, N¥5 Departmant of Labaos Mon=-Fanrm Emplopment. Seasonally Adjusfed




MANHATTAN IS WELL-POSITIONED TO ABSORB UPCOMING OFFICE SUPPLY VORNADO

* Manhattan has benefited from negligible net new
supply over the past 20 years

= New York City office-using jobs have grown at an
average of 34,000 per year over the past 8 years

= Average job growth of 15,120 per year will absorb the
new supply

Under Development (2018-2022) 21.4
Less: Pre-Leased to Date 10.0
Available to be Leased 114
Future vacancy in Midtown due to relocations

to new construction 7.5
Total Required New Leasing 18.9
Years to Complete 5
Estimated SF Per Person 250

Average Annual Job Growth Required to Absorb 15,120

Hillicn Squars Fest

1891 TS 000 IO THOZ INST 0O I0GN FI08 I0G7 INGA AR NS IAN IMI T AT T IWE IO IGE IW 2@ A0 10
Source: Cushman & Wakeen

Thousands of Parsons

Source: Cushrman & Wake/feld




YORNADO

CONSISTENT NYC TOURISM GROWTH SUPPORTS RETAIL SALES

Millions of Tourists

Hga 1998

Sowrce; NV +00

B International
B Domestic

2000 01 2007 2003 2004 2005 2006 2007 2008 2008 2010 20m 202 2003 2014 2015 2006 2007 2018E




CATALYSTS FOR SHAREHOLDER VALUE CREATION

YVORNADO

REALTY TRUST

Trading at a significant discount to NAV
Only significant way to invest in fast growing West Side of Manhattan

Growth from creative-class new developments (895,000 SF at share)
- 61 Ninth Avenue
= 512 West 22nd Street
- Farley Office Building
- 260 Eleventh Avenue
- 606 Broadway

Penn Plaza Redevelopment - over 9 million SF existing portfolio with significant
MNOI upside and value creation

- 6.6 million SF of office with average in-place rents of $63 PSF

= PENN1 redevelopment to commence 4Q18

= PENNZ2 redevelopment (1.8 million rentable SF)

- Hotel Pennsylvania (2.8 million rentable SF of development)

- Other development sites

Internal growth over time from highly sought-after existing assets

Fortress balance sheet with substantial cash and available liquidity (-$4 billion)
to take advantage of market opportunities

- Sale of $1billion of non-core assets and sellout of 220 Central Park South
luxury condominiums will generate significant additional dry powder
- Closing of units in 220 Central Park South will begin 4G2018

Attractive common dividend vield of 3.4% - highest among peers

For each $1 Billion invested at an assumed

incremental return of 4% above cash yield

= Earnings increase by $40MM
* FFO per share increases by $0.20
+ FFO Multiple decreases by 1.0x

* Dividends per share increase by $0.20




COMPONENTS OF NET ASSET VALUE (AT SHARE) VORNADO

REALTY TRUST

(Unaunited and in prilfons. sxcept square feel and per share amounts) el Foratvn NS e 30 2048 “';Lm?
Pra-farma

NOI - 2ash basls Less: BMS NOI - eash basis Cap Rate™ Valus™
Mew York - Gifice ] wr s @ s [ 450% % 18132
Mew York - Betail 324 - 224 4.25% P24
Mew Yark - Residential 22 - 2 z50% 628
theMART 105 - 105 500% 2100
585 Cadfornia Stroet 49 = ap™ WA L2600

3 1207 § () § 1181 T e
Lss: Market managernent fee (28,469,000 sauare feet in service at shane at
$0.50 per sguare foot) 8t & 4.50% cap rate R - 1

% 6,428

Other Asset Values {as of June 30, 2018 except where Indicated):
Cash, cash and s 5 1378
Increrental vakie from 220 CP5 894
ALY - 1654088 shares at $345.07 per share (23 of September 21, 2018) 57
Hotal Pannsylvaria 500
BME (2018 NOI of $26 at & 7.0x multishe) w2
UE - STITIE4 shares at $2217 per share (a3 of September 21, 2016 127
08
&2
a7

Reaal estate fuind irmestments (VRO share at fair valued
PEl - 6,250,000 shares 8t $5.55 per share (43 of Septermber 21, 2018)

Other assets
Other construction in progress Gt 0% of book valus) "
3 4948
Liabilitias {sea following paga) 3 NI
L 3 20,002
—

MAYV par share
(2036 Frdllian eomman shares outstarding on an OP baws as of June 30, 2018 E] o8™

See nates on following page




COMPONENTS OF NET ASSET VALUE (AT SHARE) VORNADO

REALTY TRUST

(unaueited and in milions) Liskittties
@2 2018 Adjustments Met
Censolidated contractuel martaage notes payable, net of nancontrolling interests’ share s ] wso % (]
Mon-cansolidated raal astats dabt e o™ 2224
Corparate unsecurad dabt (=] - B50
Frevotvariar loar a0 508" 80
Othar hasilitias = - 585
Bemptual greterred (L radernption ki) 525 - 525
Tatal Lisbisties BTG § @Ay § 1,575

1 Capitalization Rate ("Cap Rate”) means tha rate applied to pro forma cash basis NOY to deferming the fair vaive of our proparties. The Cap Rates refiacted in this presentation are based on
=1 which ara infy i These Cap Rates will be updated af yoar end in accordancs with our oy, Ofhar assed valuos oo S50 estimales mada by managemeant,
which are inherently uncertain. There can Be No assurance that marsgement’s estimates acowately refiect the falr valie of our assets, and actual valie may differ materiany:
2 Excludes incrermental NOV fron the lesse-up of 345 Montgonmerny Street
& Debf related fe 220 Centra Fark South, a
4. Excludes ou share of debt of ALY, UE afrd PEV as they are presen ted o an equily Basis in afher sesel vales,
5 Debl related to BEE Fifth Avenue Office Condarmimium which was said on Auwgust I 2008,




IMPLIED VALUE OF VNO'S NYC OFFICE PORTFOLIO AT
SUBSTANTIAL DISCOUNT TO PRIVATE MARKET SALES

YORNADO

REALTY TRUST

Clasing Dabe
Sale Price ($)
Price PSF (3)

Cap Rate

Clasing Date
Sale Price (3)
Price PSF ($)

Cap Rate

425 LEXINGTOMN
AVENUE

Pending

F05,000,000

A.5%

a53

L%

Weighted Average Price per Square Foot of $1,043 and Cap Rate of 4.

1745 BROADWAY

555,000,000
A36

8%

540 W 26TH

STREET

1,576

5.1%

222 E4ST
ETREET

472018

332,500,000

4.0%

10 HUDSON
TARDS

5 evanT pam | 500 LEXINGTON

ANENUE
3/08 1/2018
640,000,000 505,000,000
W62 1,005
4.0% 4.5%

130 HUDSON
STREET

1/2018

305,000,000

1,563 826

£.8% aTh

350 W 50TH
STREET

5/2017
1,725,000,000
a3

5,00

245:249 W 1TTH

STREET

10/2017

338,400,000

1,207

a4.9%

245 PARK
AVENUE

5/207
2,210,000.000
1.364

4.9%

218 W IBTH
STREET

102017
174,700,000
1,088

A%

At Vornado’s stock price of $75.05

(9/21/18), our NYC Office implied Price
per Square Foot is $603 and Cap Rate

of 6.4%."

1, Barsed an NGV and Cap Rates for obfier holdings per 12512007 MaV dnaisis




FORTRESS BALANCE SHEET®"

YVORNADO

REALTY TRUST

CArmaembs in miliang)

AT 6/30/18 - PRO-FORMA FOR 8/03/18 SALE OF 666 FIFTH OFFICE CONDOMINIUM

Secured debt
Unsecured debt
Pro rata share of non-consolidated debt (excluding Toys R Us)
Less: noncontrolling interests’ share of consolidated debt
Total debt

220 CPS {mortgage + term loan)

Projected cash proceeds from 220 Central Park South in
excess of the $1,700 debt repaid

Cash, restricted cash and marketable securities
Met Debt

TTM EBITDA, as adjusted™

Net Debt/EBITDA, as adjusted

L See page 57 for non-GAAP reconcilistion

5

8,164
1,680
2,803
(604)
12,043
(1,700)

(892)
(1,378)

8,073

1,285

6.3x

* Investment grade — Baa2/BEB

* $2.4 BN in revolver capacity

*$1.4 BN in cash

* Weighted average debt maturity — 4.2 years

* =511 BN of unencumbered assets




VORNADO LEADER AMONG BEST-IN-CLASS REITS VORNADO

Vornado has delivered superior same-store NOI - cash basis growth relative to blue chip peers on both a 5-year and 10-year basis

5-Year Same-Store NOI - cash basis CAGR 10-Year Same-Store NOI - cash basis CAGR
(2012-2017) (2007-2017)

1.5%

6.5% .5%

5.6%
4.6%
ASH s 4aw 4.3%
3.8% 3.9% 16%
3.3%

1m 52% 3.2% S.2% e 3.0% so% o
235% 24% [ f
I I I i

KRC PSA EQR AVE FRT PLD VHNO SLG BXP D

VHO  5LG BXP DEI PG VIR El KRC PSA EGR AVE SPG VTR FRT PLD

Source: Green Street Advisars




LEADER IN REPOSITIONING AND MODERNIZING PROPERTIES VORNADO
SELECT CASE STUDIES meaLTy TRUST

CArsunis in thousands)

1290 AVENUE OF THE AMERICAS 770 BROADWAY 330 WEST 34TH STREET
2,113,000 SF 1,183,000 5F 708,000 SF 479,000 5F
Incremental Stabilized Cash NOI| 5 38,500 $ 37,300 $ 21,200 S 15,700
Capital Cost (Including TI/LC) 221,300 240,000 142,700 77,200
Yield 17.4% 15.5% 14.9% 20.3%
Value Created™ 5 444,000 $ 588,900 $ 328,400 $ 271,700
Value Created Per Share $ 2.18 5 2.90 % 162 5 1.34

I Incremetal NOI valued 3f 4 5% cap rate, fess capifal cost (nckoing TELEC) 13
2. Shawn ab 70% share
I Shown at 100% share; Vornado monebized 47% of the value creation through sale of & partial interest




VORNADO'S OFFICE ASSETS LOCATED AT THE EPICENTER OF GROWTH VORNADO

REALTY TRUST




SELECT NEW YORK CITY OFFICE PROPERTIES VORNADO

GRAND CENTRAL

PLAZA DISTRICT

b 5
E50 MADISOM AVENUE

&40 FIFTH AVENUE GE3 FIFTH AVENUE I3 MADISON AVENUE 50 PARK AVENUE

MIDTOWN

288 SEVENTH AVENUE.
PEMN PLAZA DISTRICT

TWEST 34TH STREET PERNN 250 WEST 34TH STREET PENMLPENME FARLEY QFFICE UL BING TEULERINGTON AVENUE

MIDTOWN SOUTH PARK AVENUE

CHELSEA / MEATPACKING

(OME PARK AVEHUE 770 BROADWAY 230 FARK 8 EMUE 350 PARK &WENUE &1 HIMTH AVENUE 512 WEST 22MD STREET &5 TENTH AVENUE




BLUE-CHIP OFFICE TENANT ROSTER

YVORNADO

REALTY TRUST

FINANCIAL TAMI HEALTHCARE / INSURANCE REAL ESTATE
Bloombe L !
l'g l m ama;on H MEW YORK UNIVERSITY @m
Bankof America > cﬂa Deutsch o CoLumpia UsiversITY CUSHMAN &
& SC WAKEFIELD
& UBS - D # Allscripts COHEN & STEERS
HSBC € v Google @aAustate [ vnitedieaticare pusons
Y M&T Bank e eCross i
TPG - _l yel p i == Microsoft @ qu:‘ @ v E:.‘llshilld ﬁ.;:-;S:i?
INMSG s%s
GLENCORE pwc T - -Mobile- 2*%Allergan BANISA
== AMG, RS
atfean]ee
H . - - CISCOo LEGAL OTHER
GUGGENHEIM EMC
e .%%m Oath: KIRKLAND & ELLIS LLP * MOV Rawr LAimen
Mt ™ [NVESTCORP [ PayPal ALSTON &
: - tBIRD... adl AMA oricen Marsgerent
MeKinsey s onpany MFEA @ YAMAHA SFOLEY CONAGRA Anociation
FACTSET P —— SIEMENS = o .
KKR [5]hachette s -l WHN W
* Fidelity PiT R 1871 _
""""" g Int~rmation ](\1\1;3 @) OpenJar
pmericas Century f Builders L MoéetHennessy
jcic SIDLEY .




SELECT NEW YORK CITY STREET RETAIL PROPERTIES YORNADO

REALTY TRUST

510 FIFTH AVENUE E55 FIFTH AVENUE BAT EIFTH AVENUE ATE-SRG ARCADWAYT AE SEVENTH AVENUE 17




CONCENTRATION IN THE KEY HIGH STREET RETAIL SUBMARKETS IN MANHATTAN VORNADO

REALTY TRUST

Upper Fifth Avenue
Own 23% of Frontage™

Times Square
Own Both Sides of the Bowtie

ERNIGEET T
TN FROA AR

1540 BROADWAY 1535 BROADWAY

L Exciudes churches. clubs and retad owned by users




BLUE-CHIP RETAIL TENANT ROSTER VORNADO

H

> dyson  serHora  Castier  CELINE  Christofle
HARRY WINSTON

noli RN TOPSHOP  muancean  Viaghhg  4CTODS
@ sunglass hut MW E’)‘I,SNEF Berluti COACH

STARBUCKS RESERVE @ STARBUCKS \f'll(_"_|"3]{_]_.|_ﬁ.-5 amazon JCRE\‘,U

SECRET
#‘,M WHOLE

FOREVER 21 hloé  Mamimo Duiti N
B C

[ Ti+
NI TISSOT
i

f
miﬁ'ﬁ':n V WM MONCLER g LO
b

-« - -Mobile Sugch fardEs ol et gt




STREET RETAIL PORTFOLIO YORNADO
UPPER FIFTH & TIMES SQUARE BUTTONED UP FOR TERM eseTTTRMET

Over 50% of Vornado street retail NOI - cash basis comes from Upper Fifth Avenue

and Times Square. Both are locked up for term with high quality tenants

SERRACH: B IS A0 BE TN A R New York Retall Expirations by Revenue as of §/30/2018
Tenant Year of Expiration Tenant Year of Expiration Weighted Average Lease Term: 8.0 Years
Zara 2019 Us Pole 2023
MAC Cosmetics 2024 Sunglass Hut 2023 Fleasy %
Hollister 2024 Planet Hollywood 2023 5140
Unigle 2026 MAC Cosmetics 2025 150
Tissot 2026 T-Mobile 2025 E ol
Dyson 2027 Disney 2026 §
Ferragamo 2028 Invicta 2028 ; il
Swatch 2031™ Sephora 2029 i 560 1
Harry Winston 2031 Swatch 2030 540
Victoria's Secret 2032 Levi's 2030" s

Forever 21 2031 N -

Nederlander Theater 2050 £ ‘P*P & & .@'3’ & _E;ﬁﬂ »P'P 'P'ﬂ @Zfd

A
I Tenant has the right 1o caneel in 2023 0

2. Tenant has the right to cancel in 2024




theMART

YVORNADO

REALTY TRUST

theMART building (Chicago) - best example of contemporary office
space outside of Silicon Valley. Transformed from a showrooem building
to the premier creative and tech hub in the Midwest, resulting In
significant earnings growth and value creation

3,675,000 SF - 99.3% Occupancy at 6/30/2018

Lecated in River North, the hottest submarket in Chicage

.

Between 2011 and 2Q18, converted over 950,000 SF in the building
from showroom/trade show space to creative office space

3.1 millien 5F cf total space leased since 2012

6/30,/2018 TTM Cash NO| (non-GAAPY™ of $103.6 million versus 201
Cash NOI (non-GAAP)™ of $54.3 million

.

In-place escalzted rents average $42.80 P5SF as of 6/30/2018 (office
$38.07, retail $50.03 and showroom $48.70)

.

In conjunction with the City of Chicage, theMART will debut
Art on theMART on September 29, 2018. This curated series of
digital artworks will project the work of renowned artists across
2.5 acres of theMART's exterior river-facade, creating the
largest permanent digital art projection in the world.

Major Tenants: - Yelp Inc.
= Motorola Mobility = Paypal, Inc.
{guaranteed by Google) = Razorfish
= ConAgra Foods Inc. = Allstate Insurance
= 1871 = Caterpillar Inc.
- Kellegg's - Steelcase
= Allscripts Healthcare = Herman Millar

21

I See page 33 for mon-GAAP recanciliation




555 CALIFORNIA STREET

YVORNADO

REALTY TRUST

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 Mentgomery

* 1,805,000 SF - 97.3% Occupancy at 6/30/2018 at 100% share

* 1.6 million SF of office space leased since 2012

6/30/2018 TTM Cash NOI (non-GAAP)™ of $53.7 million at share
{which dees not include Cash NOI from approximately 110,000
5F of vacancy and space under redevelopment) versus 2012
Cash NOI (non-GAAP)™ of $38.2 million at share

.

In place escalated rents average $74.64 PSF as of 6/30/2018

Major Tenants:
- Bank of America - Kirkland & Ellis LLP
- Dodge & Cox - Morgan Stanley
- Fenwick & West LLP - UBS
= Microsoft = Wells Fargo
= Jones Day - KKR

- Goldman Sachs

McKinsey & Company Inc.

22
1. S0 page 39 for non-GAAR raconcilation




VORNADO

REALTY TRUST

GROWTH FROM DEVELOPMENT

23




WELL-POSITIONED WITH EXISTING ASSETS AND NEW DEVELOPMENTS VORNADO
CONCENTRATED IN THE FAST GROWING WEST SIDE s

oo e

61 Ninth Avenue (45.1%) 512 West 22nd Street (55.05%) 606 Broadway (50.0%)
170,000 SF 174,000 SF 340005F
Delivered Oct.2018 402018

i

3 s el

260 Eleventh Avenue The Farley Building (50.13%) PEMNI PENM2
340,0005F 850,000 5F 25350005F 1,800,000 SF
TBD 302020 402020 TED

As of §/30/20M; square foctage ("SF*) shown at IJ0% share




THE PENN DISTRICT | AN UNPRECEDENTED OPPORTUNITY VORNADO
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PENN PLAZA | AN UNPRECEDENTED OPPORTUNITY

YORNADO

REALTY TRUST

L

| . Wormado Owned Properties |

L] "
& a4 Penn Station |

Teeeee sSssesssee

MARISON
SQUARE
GARDEN

sseses

PEMMN STATION BELOW

a
For
Lo A A

!

Unigue Value Creation
Opportunity

Existing office leasable
space of 6.6MM SF with
average in-place rents
of $63 PSF™

Hudson Yards to the
west asking rents range
from $85-130 PSF™

Transformation of the
neighborhood will also
substantially enhance
the value of Vornado's
Penn Plaza retail
holdings

i As of 63018 26




PENN PLAZA | BEST POSITIONED FROM TRANSIT STANDPOINT VORNADO

REALTY TRUST

e il =

650,000

RIDERS PER DAY

Uy




CURRENT DEVELOPMENT PROJECTS' VORNADO

REALTY TRUST

QUR CURRENT DEVELOPMENT PIPELINE IS EXPECTED TO INCREASE CASH NOI BY -$100MM (AT SHARE) UPON STABILIZATION

CAmownts i thousano's) |IIIIIIIII|

b i)

TOTAL CURRENT
PEMNY 61 MINTH AYENUE 512 WEST 22ND STREET 606 BROADWAY 45 MONTGOMERY STREE THE FARLEY BUILDING PROJECTS
2,638,000 SF 172,000 SF 173,000 SF 14,000 SF 78,000 SF 250,000 SF 1,828,000 SF

EON-Ghunitar Staoilize /A Gz 2019 @1 2020 G2 2020 Q32020 @z 2022

Operations

VNG Share 100.0% 451% 55.04 50.0% 70.0% 50.1%

Development

Budget (at Share)!
Amount Expended § 3939 $ 55134 47,719 $ 20,866 $ 5399 § 42,503 § 178,560
Remaining 5 196,061 s 13866 s m2m s 913 s 2sp01 $ 357457 | § 626440
Total Incremental $ 200,000 $ 69,000 5 72,000 $ 30,000 $ 2000 $ 400,000 s 803,000
Budget

I Stusre foctages shown at I00%: cosls hawn at share 28

2 Excludes land and acquisition costs




FUTURE DEVELOPMENT PIPELINE VYVORNADO

REALTY TRUST

FUTURE REDEVELOPMENT OPPORTUNITIES PROVIDE BUILT-IN SOURCE OF ADDITIONAL GROWTH

HOTEL PENNSYLVANIA 260 ELEVENTH AVENUE
2,800,000 SF 1,800,000 SF 340,000 SF

29
Nade: Shown at estimeted rentable 55 subject fo change




FARLEY OFFICE BUILDING DEVELOPMENT VYVORNADO
BEGINNING THE TRANSFORMATION OF PENN PLAZA emeTT TRRET

A 50,50 joint venture between Vornado and
the Related Companies recently commenced
the conversion of the Farley Post Office

in Penn Plaza into the new Farley Office
Building and Train Hall

Total budget of $515 million at share

The jeint venture will develop 730,000 SF of
unigue creative office space and 120,000 SF
of train hall retail

Expected delivery 3Q 2020
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PENN1 REDEVELOPMENT - PRELIMINARY PROJECTIONS

YVORNADO

REALTY TRUST

I Incremeatal MO valusd 81 4.5% cap rate, 1853 develnrment cosls évcivding recurring TIALES thal waild ave besn
incurred an re-tenanting the bulding irespective of this capital project

PENN1 2.54MM SF

Development Cost

In-Place Office Rent

Average Market Rent After Development
Incremental Rent

Incremental NOI|

Yield on Capital

Value Created®™
Value Created Per Share

s

200MM

64 PSF

84 PSF

20 PSF

48MM

24%

BETMM
4.25

Average remaining office lease term is 5.4 years




260 ELEVENTH AVENUE - DESIGNED BY RICHARD ROGERS VORNADO

REALTY TRUST




A LEADER IN SUSTAINABILITY

YVORNADO

REALTY TRUST

NATIONALLY RECOGNIZED, INDUSTRY-LEADING
SUSTAINABILITY PROGRAM

@ 5-time Energy Star Partner of the Year, Sustained Excellence
recipient 2018

(' 23.6 million square feet of owned and managed LEED certified buildings
;ﬂ Largest landlord of LEED certified buildings in New York City with over
- 17.9 million SF. All new commercial developments will be, at minimum,

LEED Gold certified

ﬂ NAREIT Leader in the Light award 2017, 8th year in a row

ﬂ Global Real Estate Sustainability Benchmark (GRESB) “Green Star”
 since 2013; sector leader for North America's diversified category 2017

" 20% reduction in same-store greenhouse gas emission since 2009

VisRNAD

SUSTAINABILITY

~—|ENERGY STAR W
[ ~#7-| AWARD 2018 LIRS
PARTNER OF THE YEAR GRESEB

Sustained Excellence

++, NAREIT 217
“a r In The Light H
JORIGREEN CLEAN™

<EIP...o... fitwel
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NON-GAAP FINANCIAL MEASURES YVORNADO

REALTY TRUST

This Imvestor presentation contains certain non-GAAP Tinancial measures, including net operating income (“NOI™) and earnings before interest, taxes, depreciation and amortization ("EBITDA".

NOI represents total revenues less operating expenses, We consider NOI to be the primary nan-GAAP financlal measure for making decislons and assessing the unlevered performance of our
properties and segments as it relates to the total return on assets as oppased to the levered return on equity, As properties are bought and sold based on NOIL we utilize this measure to make
irvestment decisions as well as to compare the performance of our assets 1o that of our peers, NOI should not be considered a substitute for net income, NOI may not be comparable to similarly
titled measures employed by other companies. We calculate NOI on an Operating Partnership basis which is before allocation te the noncantrolling interest of Veornade Realty LP. (the "Operating
Partnership).

EBITDA represents earnings before interest, taxes, depreciation and amortization. EBITDA is essentially NOI less general and administrative expenses, We use EBITDA a5 a secondary non-GAasp
measure primarily in the centext of a net debt Lo EBITDA ratio, We caloulate EBITDA an an Operating Partnership basis which is before allocation 1o the ¢ ing interest of vornada Realty
L-P. (the "Operating Partnership”).

A reconciliation of NOl and EBITDA to net income, the mast directly comparabile GAAP measure, is provided on the fallowing pages.

These non-GAAP financial measures are used by management, investors and analysts to facilitate meaningful comparisons of operating performance between periods and among cur peers
because they exclude the effect of real estate depreciation and amaertization and nel gains on sales, which are based on historical costs and implicitly assume thal the value of real estate diminishes
predictably over tirme, rathar than Muctuating based on existing market conditions. These metrics do not represent cash generated Irom opearating activities and are not necessarily indicative of
cash available to fund obligations and should nat be considerad as an alternative to net incamae as parfammance measures or cash Mow as liquidity measuras, These nan-GAAP matrics may not be
comparabla ta similarly titled maasures emploved by athar companies,

36




NON-GAAP RECONCILIATIONS YVORNADO

REALTY TRUST

CArramEs in miliiang)

Reconciliation of net income to NOI at share - cash basis for the trailing MOI at share - cash basis by segment:
twelve months ended June 30, 2018
i Endes e
June 30, 2018 hine 30, 2018

Met income 3 148 New Yo SRS S

Office (includes $26MM of BMS NOI) $ 07
Deduch Retail 324
Loss from partially owned ?ﬂl ities 33 Foskertis =
Loss from real esta.te fund mrwe.slrnents 38 AlHanders 49
Interes_l and nt_her ||'!v_e-strnent income, net g {22 Hotel Pennsylvania 13
Met gains on disposition of whally owned and partially owned assets (24) 1115
Loss from discontinued operations 47
NO| attributable to nencontrolling interests in consalicated subsidiaries {673 Othar:

theMART {including trade shaws) 105
s —_ 555 California Strast 49
Depreciation and amortization expense 440 Othe waeianks 78
General and administrative expense 146 _2.’.2
Acquisition and transaction related costs 15
Qur share of NOI from partially owned entities 270 NOI at share - cash basis § 1,347
Interest and debt expense 354 %]
Income tax expense 43
MO at share 1.422
Mo cas_h acjustments far straight-line rents, amortizalion 75
of acquired below-market leases, net and other
MNOI at share - cash basis 1,347

T




NON-GAAP RECONCILIATIONS YVORNADO

REALTY TRUST

CArmaembs in miliang)

Reconciliation of net income attributable to the Operating Partnership to EBITDA and EBITDA, as adjusted for the trailing twelve months ended June 30, 2018

For The
TTHM Ended

June 30, 2018
Net income attributable to the Operating Partnership $ 171
Interest and debt expense 463
Depreciation and amortization 533
Income tax expense 44
EBITDA 1,211
Adjustments, net ™ 74
EBITDA, as adjusted $ 1,285

38
L tncludes income from our former i oc sold. ies, our Real Estate Fund, gains on sale of real estate. impairment losses and other adfustments




NON-GAAP RECONCILIATIONS YVORNADO

REALTY TRUST

[Amounts in miliians)
Reconciliation of theMART net income to EBITDA, NOI - cash basis and NOI - cash basis adding back free rent for the year ended December 31, 207 and for the
trailing twelve months ended June 30, 2018
For the Trailing Twelve

Months Ended For the year anded
June 30, 2018 Decembar 31, 201
et income {loss) 5 3.0 $ (4.5)
Interest and debt expense 187 3z
Depreciation and amaortization 385 216
Income Lax expense & =
ERITDA .z 48.3
Hon-cash adiustmants and ather (0.7 31
MO - cash basis 935 E14
Adding back frae rant 0.1 2.9
MO - cash basis adding back free rent § 103.6 L3 54.3

Reconciliation of 555 California Street net income to EBITDA, NOI - cash basis and NOI - cash basis adding back free rent for the year ended December 31, 2012
and for the trailing twelve months ended June 30, 2018

For the Tralling Twalve

Months Ended For the year enced

June 30, 2078 at share Decemnber 51, 2012 at share
Het incoma {loss) 3 6.8 5 (4.6}
Interast and debt expansa 186 220
Cepreciation and amortization 255 28.5
Incowmie bax expanss 0.2 0.3
EBITDA 12 462
Mon-cash adwstments and other .8 £9.1)
MOl - cash basis. 49.4 371
Adding back free rent 4.3 L1
MO - cash basis adding back free rent ] 55.7 £ 342
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