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Explanation of Responses:
1. Common shares of beneficial interest, par value $.04 per share (the "Common Shares"), of Vornado Realty Trust ("'the Company").
2. The decrease of 36,242 Common Shares previously reported is attributable to distributions in accordance with the requirements of the applicable grantor retained annuity trusts.

3. These Common Shares are held in grantor retained annuity trusts. The filing of this Form 4 shall not be deemed an admission that Mr. Greenbaum is the beneficial owner of these Common Shares. The
increase of 24,721 Common Shares held in grantor retained annuity trusts since Mr. Greenbaum's immediately preceding Form 4 filing is attributable to contributions and distributions from the applicable
grantor retained annuity trusts.

4. These Common Shares are held by the David Greenbaum Family Trust. Mr. Greenbaum disclaims beneficial ownership of these Common Shares.
5. These Common Shares are held by a trust for the benefit of Jessica Greenbaum, Mr. Greenbaum's daughter. Mr. Greenbaum disclaims beneficial ownership of these Common Shares.
6. These Common Shares are held by a trust for the benefit of Allison Greenbaum, Mr. Greenbaum's daughter. Mr. Greenbaum disclaims beneficial ownership of these Common Shares.

7. These Common Shares were distributed to the David Greenbaum Familty Trust in accordance with the requirements of the applicable grantor retained annuity trusts.

/s/ Steven Santora, Attorney in
Fact

06/02/2015
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