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Explanation of Responses:

1. Common shares of beneficial interest, par value $.04 per share (the "Common Shares"), were issued upon the redemption and tender of Class A units ("Class A Units") of Vornado Realty L.P. on a one for one
basis.

2. 2,310 of these Common Shares were issued as restricted stock and remain unvested under the terms of the Vornado Realty Trust Omnibus Share Plan, with each original grant vesting in equal portions over a
five year period. These 2,310 Common Shares vest in January of 2010.

3. Class A Units may be redeemed at the election of the holder, in whole or in part for cash equal to the fair market value, at the time of redemption, of one Common Share for each Class A Unit redeemed or, at
the option of Vornado Realty Trust, one such Common Share for each Class A Unit tendered for redemption.

4. These Class A Units are immediately redeemable (subject to certain limitations set forth in the Vornado Realty L.P.'s limited partnership agreement). Class A Units have no expiration date.

5. These Common Shares are held by the Daryl and Steven Roth Foundation, a charitable foundation, over which Mr. Roth holds sole voting and investment power. Mr. Roth disclaims any pecuniary interest in
these Common Shares.

6. These Common Shares are held by Mr. Roth's spouse. The filing of this Form 4 shall not be deemed an admission that Mr. Roth is the beneficial owner of the Common Shares.

7. These Common Shares are held in grantor retained annuity trusts. The filing of this Form 4 shall not be deemed an admission that Mr. Roth is the beneficial owner of the Common Shares.

8. These Common Shares are held by Interstate Properties, a New Jersey general partnership of which Mr. Roth is the managing general partner. The filing of this Form 4 shall not be deemed an admission that
Mr. Roth is the beneficial owner of these 5,603,548 Common Shares, except to the extent of his pecuniary interest. The decline of 3,626 Common Shares held by Interstate Properties since Mr. Roth's
immediately preceeding Form 4 filing is attributable to a distribution by the partnership of 3,626 Common Shares with respect to which 1,813 were distributed to Mr. Roth, which amount did not exceed Mr.
Roth's pecuniary interest in Common Shares held by Interstate Properties.

9. 1,813 Common Shares were previously reported as indirectly beneficially owned but were distributed by Interstate Properties subsequent to the date of filing of Mr. Roth's immediately preceeding Form 4.

/s/ Steven Santora, Attorney in

12/30/2009
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