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Explanation of Responses:
1. These Common Shares are held in a trust. The filing of this Form 5 shall not be deemed and admission the Mr. Mandelbaum is the beneficial owner of these Common Shares.

2. These Common Shares are held in a limited partnership of which David Mandelbaum is the general partner. The filing of this Form 5 shall not be deemed and admission that Mr. Mandelbaum is the
beneficial owner of these Common Shares.

3. These Common Shares are held by Interstate Properties, a New Jersey general partnership of which Mr. Mandelbaum is a general partner. The filing of this Form 5 shall not be deemed an admission that Mr.
Mandelbaum is the beneficial owner of these 5,503,548 Common Shares, except to the extent of his pecuniary interest.

4. These Class A Units are immediately redeemable (subject to certain limitations set forth in the Operating Partnership limited partnership agreement) by the holder for cash or Common Shares of Vornado
Realty Trust (the "Issuer") at the election of the Issuer, on a one for one basis or the cash value of such shares. Class A Units do not have expiration dates.

5. The Restricted Units are a class of units of the Operating Partnership that following the occurrence of certain events and upon vesting are convertible by the holder into an equivalent number of Class A
Units of the Operating Partnership.
/s/ Ryan Saum, Attorney in
Fact
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