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Item 7.01. Regulation FD Disclosure.

On March 3, 2017, Vornado Realty Trust, the general partner of Vornado Realty L.P., posted in the “Investor Relations” section of its website

at www.vno.com the slides that its senior management will use on March 6, 2016 in connection with its presentation at the Citi 2017 Global Property CEO
Conference in Hollywood, Florida. This Current Report on Form 8-K includes as Exhibit 99.1 those slides. The information set forth in this Item 7.01 and in
those slides is furnished pursuant to Item 7.01 and shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934 or

otherwise subject to the liabilities under that Section. Furthermore, the information in this Item 7.01 and in Exhibit 99.1 shall not be deemed to be
incorporated by reference into filings by Vornado Realty Trust or Vornado Realty L.P. under the Securities Act of 1933.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
99.1 Slides from presentation by senior management of Vornado Realty Trust.

1




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/ Joseph Macnow

Name:  Joseph Macnow
Title: Executive Vice President - Chief Financial Officer and Chief
Administrative Officer (principal financial officer)

Date: March 3, 2017
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/ Joseph Macnow
Name:  Joseph Macnow
Title: Executive Vice Present - Chief Financial Officer and

Chief Administrative Officer of Vornado Realty Trust,
sole general partner of Vornado Realty L.P. (duly authorized officer

and principal financial officer)
Date: March 3, 2017

Exhibit Index
99.1 Slides from presentation by senior management of Vornado Realty Trust.
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Exhibit 99.1

VORNADO

REALTY TRUST
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NON-GAAP FINANCIAL MEASURES VORNADO

MEALTY TRUST

I L L S L S S S S S e R e P R S P S S S P S
Non-GAAP Measures
This investor presentation contains certain non-GAAR finandal measures, including earnings before interest, taxes, depreciation and amortization ("EBITDA") and net operating incomse ("NOI"),

EBITDA |5 earnings before interest, taxes, depreciation and amaortization and Is presented after net income attributable to nen-controlling interests in the Operating Partnership, EBITDA, as
adjusted Is EBITDA adjusted by Income from sold properties, gains on sale of real estate, impairment losses and other items. We consider EBITDA and EBITDA, as adjusted, to be supplemental
measures for making decisions and assessing the unlevered performance of cur segments as it relates to the total return on assets as opposed to the levered return on equity. As properties are
bought and sold based on a multiple of EBITOA or EBMITDA, as adyusted, we utilize these measures to make investrment decisions as well as 1o compare the performance of our assets to that of our
peers. EBITDA and EBITDA, as adjusted, should not be consideread as substitutes for net income. EBITDA and EBITDA, as adjusted, may not be comparable 1o similarly titled measures employed by
ather cormpanies. A reconciliation of EBITDA and EBITDA, &5 sdjusted to Met Income, the most directly comparable GAAP measure, is provided on pages | =11

Varnado RemainCo EBITDA iz ERITDA, as b-d||.l$lf.‘|’,. caleulsted as described above, élﬂuﬂiﬂg nteredt and other irveitrment incarme, net, Nfﬂil‘\si from Hatel Pennsylvanis, our Resl Estate Fund and
our Wathington, DC business. It i used in this presentation s an illustration of EBITDA, a5 adjusted, of Varnado following the completion of the spin-off and combination transactions described
ehiswhere in this presentation.

MO is caboulated by adjusting GAAP operating income to add back depreciation and amortization expense, general and administrative expenses, real estate impainment lesses and non-cash ground
rent expenie, and deducting non-cash rental income resulting from the straight-lining of rents and amortization of acquired below market leases net of above market leases. We believe NOd iz a
meaningful ron-GAAP financial meajure because real estate acquisitions and dispositions are evaluated based on, among other considerations, property BOI applied to market capitalization rates,
Wi utilize these measures to make investment and cagital allocation decisions and to compare the unlevered performance of our properties to our peers, NOI should not be considered as a
substitute for operating income or net income and may not be comparabde to similarly titled measures employed by others, A reconciliation of NOI to Net iIncome, the most directly comparable
GAAR measure, 15 provided on pages | =iI,

Vornado RemainCo Cash NO is Vornado RemainCo EBITDA calculated as described above, excluding equity compensation, equity earnings from Alexander’s Inc. ("ALX™) in excess of dividends and
non-cash revenue from stradght-line rentals and FAS 141 below market rentals. it s wsed in this presentation as an dlustration of the expected Cash NO1 of Vornada following the completion of the
spin-off and combination transactions described elsewhere in this presentation.

“Pro Rata Share” or “At Share” means Vornada's ownership peroeniage af the applicable assets applied to the spedfic metric. “Noncontrolling Interests’ Share” means the noncamtrolling interests’
cwnership percentage of the applicable assets applied to the spedific metric. We believe these forms of presentation offer insights into the financisl performance and condition of our company 45 a
whaole, given the significance of our joint ventures that are sccounted for either under the equity methed or consolidated with the third parties’ share including noncontralling interests, slthough
the predentation of such information may not sccurately depict the legal and economic implications of holding a noncontrolling interest in the jeint venture. Other companies may calculate their
proportionate interest differently than we do, limiting its usefulness a: & comparative mesture. Metrics provided at our Pro Rata Share should not be considered in isolation or a2 a substitute for
our financials statements as reported under GAAP.

GAAP NET INCOME AND REVENUE VYVORNADO

MEALTY TRUSBTY

Viornado Net Income for the twelve months ended December 31, for the fiscal years 2007 through 2016

2018 2015 014 013 oo g b e 0] 2008 008 007 NYE Only
Netinoomae attributable to the Operating Partnership £ &1 § B4 0§ %13 § 5304 $ 683 & TE &£ M@ £ 1M f 415 % 611 % 546

Varnado RemainCo’s Total Incremental GAAP Revenve aftributable to leases signed, but not yet commenced, for the fwelve months ended December 31, 2017 and 2018

GAAP
Inerem ental
Revenue
2017 538
2018 ]

Total 248



RELENTLESS FOCUS ON SHAREHOLDER VALUE CREATION VORNADO

AEALTY TRUBT

In the past few years, we have exited multiple business lines and non-core holdings - $15.7 Billion of total transactions
* Disposed of 56.1 Billion of non-core assets including regional malls, the Mart business [retaining theMART building in Chicago) and other non-core investments

= Spun off strip shopping centers into Urban Edge Properties (NYSE: UE] in a 53.6 Billion transaction
* Upon completion of the DC spin-merger (56 Billion transaction value at share), we will have created three best-in-class, highly focused REITs

YORNADO
AEALTY TRUST
REMAINCO
s [ JBG SMITH
Fa ™ PROPERTIES
f = Peerless NYC focused real estate L
—— company with premier office assets and |/ * Vornadoto combine its Washington, DC ™
y \-_ the only publicly investable high street business with The JBG Companies 3
| = Focused, pure-play Northeastern '! "‘“EI'“ portfolio of unique quality and + Vornado shareholders to own ~74%
; i i | scale
shu::;‘na:}irlner L | ) « Largest!, pure-play, mixed-use operator
gro profile | + Trophy assets in best NYC submarkets facused solely on Washington, DC
= Imeptsceable parifolla of properties | * Attractive built-in growth from recently * Best-in-class Washington, DC focused
concentrated in dense, high barrier to signed leases ;
: X | management team with proven record of
entry markets with attractive )
demographics = Bus.:st-lp-class management.team, now SUCCEesS
. Embeddedoronth S | with singular NYC I‘oc_us. with proven + Premier portfolio of mixed-use (office,
r:;evel: r:er:t ando: :cnr:al:r:»:a e:»sl::::r:in record of value creation | multifamily and retail) assets in Metro-
projects . " 8 ', * Fortress balance sheet served, urban infill submarkets
. b | -~ * Significant near-term embedded growth
\ N Management team / prospects as well as substantial pipeline
. i », of future development opportunities A |

1. Bosed om Commerrial §F o4 regored per Jatest fingnool pipdements for pubis offios RETE with Woshington. [0 eaporene

WHY NEW YORK? VORNADO

AEALTY TAWUST

*  Global city favored by businesses, residents, tourists and investors

. US gateway city with the strongest long-term population growth! — vibrant 24/7
environment beneafits from trend towards urbanization

* Diversified employment base continues path of outsized growth
*  In1990, 1in 2 Mew York jobs were in the financial services industry — now that
ratio is 1 in 4*

. Over 60 million tourists in 2016 and the most visited international tourist destination in
the U5 (12.3 million international visitors in 2015 vs. next closest Los Angeles with 5.2
million)?

*  Most attractive and liquid real estate market in the US - drives competitive pricing
from a deep pool of global investors?

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

Sowroe: Curhman & Watelelr. U5 Census Sunrgu

Sowres: L Menhaftan Manker Ovirvas | Saptimbes. JOEEL

Sowrce: MouferCord 201§ Globol Deitination Citws index, Sew York & Company (reflects J018E)
Fovere: Rap Copaol Analydve

Fouroe: Cushrman & Wadnfiekl

O b



VORNADO REMAINCO VORNADO

REALTY TRUST

Peerless NYC focused real estate company with premier office assets and

the only publicly investable high street retail portfolio of scale

+ Following the Washington, D.C. spin-off, Vornado RemainCo will be a pure-play New York City v do R inCo EBITDAL
real estate company, with an irreplaceable MYC portfolio generating 88% of the Company’s pro oo ialsion
forma EBITDA?

# In addition, Vornado RemainCo will continue to own the prime franchise assets in San Francisco

(555 California Street totaling 1.8 MM 5F) and Chicago (theMART spanning 3.7 MM 5F) - 11% of
Vornado RemainCo EBITDA!

« 10 year track record of same-store NOI growth superior to peers — reflects the quality of
Vornado RemainCo’s portfolio and strength of management team
= Own &1 properties totaling 24.0MM 5F in New York City with a highly diverse, blue chip tenant Office
roster
+ NYC office business includes trophy assets in best submarkets — portfolio encompasses 18, 7MM
SF¥in 35 properties (96.3% occupancy)® and is well positioned in key growth markets in the west
and south
» NYC high street retail is amongst the scarcest and most valuable real estate in the world
- Portfolio encompasses 3.1 MM 5F2 in 72 properties (97.1% occupancy)®

— Own the best assets on the best streets: 23% of upper Fifth Avenue, both sides of the Times
Square Bowtie, and on Madison Avenue, SoHo, Union Square, and the 34th Street / Penn
Plaza district

*  Once-in-a-lifetime redevelopment opportunity with Penn Plaza holdings
» Fortress balance sheet with investment grade credit rating

MYC High
Street Retail

theMart /
555 California

Other
<1%

L Eefersio 4006 edysind EAITDA sucivdieg fie Aral Extoly Fusd
& Squere foctops (“3F) ot shars: 3
L Decupencysu of #0108 reffects VND share

VORNADO REMAINCO -
MEAR-TERM CATALYSTS FOR SHAREHOLDER VALUE CREATION vgﬁrﬂﬁgo

*  Spin-merger of the DC Business with JBG creates the market-leading DC focused REIT and the premier NYC pure-play REIT
*  Spotlights Vernado's unigue NYC franchise and irreplaceable portfolio

+  Significant near-term embedded NOI growth from signed leases

+  Additional growth from new developments in process (925,000 5F at share) in the Chelsea/Meatpacking area as well as the Farley Post Office
redevelopment

. Penn Plaza Redevelopment — 6.8 million SF existing office portfolio (average in-place rents of 560 PSF) with significant NOI upside and value
creation post-redevelopment, plus redevelopment of 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 5900MM!

*  Significant cash and available liquidity (~54.2 Billion) provide dry powder to take advantage of market opportunities

+*  Trading at a significant discount to Net Asset Value

1 SI00MIA aff mebich is Do af dhidiends Rl Fo sheneheiclers Bbrough JIIE



VORNADO REMAINCO - FORTRESS BALANCE SHEET

I malcns unve s noded!

Secured Debt
Unsecured Debt
Pro Rata Share of Non-Consolidated Debt (Excluding Toys R Us)
Less: Noncontrolling Interests' Share of Consolidated Debt
Total Debt
Less: Transfered to JBG SMITH™
220 CPS (Mortgage + Term Loan)
666 Fifth Avenue Office Debt At Share
Cash, Restricted Cash and Marketable Securities
Vomado RemainCo Net Debt

Vomado RemainCo Adjusted EBITDA (excluding 666 Fifth Avenue Office) @

Net Debt / EBITDA

1) Inckaites 5 11GMM for e Bowds Baakling Cumantly Rkl on WROTE MDA
() Sav page V for GAAP recanalaiog.

VORNADO REMAINCO -
DEEP AND EXPERIENCED MANAGEMENT TEAM

$

$

At12/3116
5

9,374
1,341
3,229

(598)

13,346

(1,470)

(1,325)

(691)

(1,768)

8,002

1,203

B.7x

VORNADO

REALTY TRUST

Over $4.2 Billion of liquidity

~511 Billion of unencumbered

assets

Investment grade credit rating of
Baa2/BBB/BBB (recently
reaffirmed by all agencies post-

DC spin announcement)

VORNADO

BEALTY TRAUST

Vertically-integrated platform that includes best-in-class in-house
development, leasing, operations and investment teams

EXNECUTIVE MANAGEMENT
p 8 | .
R { [ l-
» h “y *  With over 680 associates, no other company offers more in-house
.

expertise

AARLANL S MARAAR
RARARNZRALARL L350

LR 3 £ 51

s -q
% ﬁﬂ



VORNADO REMAINCO -
LEADER AMONG BEST-IN-CLASS REITS Vﬂﬁﬂﬂgo

2.6%
1.6% 18
Vomado 5LG BXP DEI KRG PSA EQR AvB SPG TCO VTR FRT PLD
RemainCo fmmemmmsmssssssssssssssssssssssss==—-—
el 2005-2015 Same-StoreNOICAGR!
1 hmmwmmmhummmwmrminmxﬂm¢hm# ermad K i WO afer GRA} includes New Vork offics, New Tork refoil ALX, 833 7
income. the Real Drtate Furdl and Hote! Pesnsrvania. VTR CAGR i1 from JO08-J005.
VORNADO REMAINCO - ORNADO
CONSISTENT TRACK RECORD OF STRONG GROWTH v REALTY TRUSY

Vornado RemainCo 10-year NOI'

202 2013 2015 2018

1 WO frowm feacivaes InCiAges OgWsEons from pear of perchase ], inDiuies (erporane GEA ang encivdes vesiment noeme. the Rieal fitane Fund. ang' Hotel Pesnprvania GAAP recoscibation on pape |
x mmm:mmﬁmmm“mw FREMOTETOS 2N SO0 A

$513




VORNADO REMAINCO -
PREMIER NEW YORK CITY PLATFORM VORNADO

REALTY TRUST

NYC Gross Asset Value (GAV) (in BN's)!
NY ffice R PSF)?
(Per Green Street Advisors) C Gross Office Rents (PSF)

§102

5250
§208

0.7

- E
)

42
05
0.0
I
Vormado Baoston Properties 5L Green Paramount Empire State
I FeroN saned By G Sireet Adwnor, preponed for VNG in Augast JOI6, pre forma for KiG annosnged J¥on 11 Modiesn: dops net inciude prurtuned finance / mesraning loons 3

2 informane S of fomgonts mmsmﬂmmmmmm«uﬂ.mmmn companaes neflected ar 100 share.
3 Dets based o6 Brokivags ApavlL

VORNADO REMAINCO -
PREMIER NEW YORK CITY PLATFORM (CONTINUED) VORNADO

AEALTY TAWST

Vornado is the only REIT with significant NYC high street retail holdings and the only publicly investable high street retail
portfolio of scale

: Mumber of Buildings with Signed
NYC NOI (Office / Retail, in MM’s |}
Oi (Office / Retal, in MAY's ) Retail Leases >$1,000 PSF Since 20132

$135°
15
-
P
- Office NOI
5309
Retail NOI
8
5911 —
o 3308
589
2
1
I B e
Vormado 4 SL Green * Boston *  Empire Stale  Paramount ¢ Vomado SL Graen  Boston Properties  Paramount  Empire State
Proparties

1. For oV composun excege Vomoda, regrrsmis inflormanon band wpon anafyat by Grem Sernet Advaors srepared for VWO i Asguar 2046, nesrdential MO iscludind in Officr MOC I3 18 o Jor ail ot VO
2 VND doto baned o brokerops repsrts.
& e Foewe Yok af e 515N CEEN MOV from Bgrest HOREE fof T COMITENORT (F Shown I9 [ (5 50 poge AL 0F whint SP9.3 milkion i§ OITAHAR0N 10 M Tovk Qffie ang 5353 mAkon 4 SIrutobie 1o Mew Ko Beiot.
4 FrEe of LE2L0E affion NOI isciudel residential MO! osd VNEYS shave of ALK GAAP recoveibstion o gope L
3. Broformo for SLG announced /¥ on 11 Modkion, 10
£ EXPond PHRE do nat berak out effion/retal NOT



VORNADO REMAINCO - VORNADO
SELECT NEW YORK CITY OFFICE PROPERTIES mEAnTY oTRwET

— STV,

11

VORNADO REMAINCO - VORNADO
BLUE-CHIP OFFICE TENANT ROSTER pemeToTEmRr
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VORNADO REMAINCO - VORNADO
SELECT NEW YORK CITY STREET RETAIL PROPERTIES pEsLTvTRusT
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VORNADO REMAINCO - VDRNADO
BLUE-CHIP RETAIL TENANT ROSTER vhA L) by

\J) dgmMT GUCCI UNI Christoffe
HARRY WINSTON . qLO ‘
TOPSHOP gwaROVSKI ooz

o Y
FACE Ll Fovagasr %fsﬂe’a Berluti Neseresso

@sunglasshut  BOTTEGAVENETA ~ VICTORIA'S
SECRET %M JJEREW

WHOLE  FOREVER 2]
FOODS EEEEEEEE Ml Doty v
MONCLER M D
el COACH

L
rag & bone HOLLISTER Cthé .
ﬂz = john varvatos ((Ur"({?;-

) _ T3]
szatch .. -Mobile T'SSOT sandro  SONIARVKIEL |




VORNADO REMAINCO -

CONTROL OF THE KEY HIGH STREET RETAIL SUBMARKETS IN MANHATTAN

UPPER FIFTH AVENUE - OWN 23% OF FRONTAGE?

i

ok iy
i’ T
i

ey

R ..all" T
S e

Note

VORNADO REMAINCO -

NEW YORK PORTFOLIO BY SUBMARKET

VORNADO

REALTY TRUST

VORNADO

AEALTY TRAWUST

NEW YORK OFFICE
BY SQUARE FOOTAGE
AT 12/31/16

Chelsea/Meatpacking
3% Other
4%, Penn Plaza
39%
Midtown South
8%
Plaza District
14%

Midtown
32%

NEW YORK RETAIL
BY GROSS REVENUE
FOR THE YEAR ENDED 12/31/16

Penn Plaza

Union Square 1'\
4%

Times Square
14%
SoholTribeca
5%

Madison
Avenue
10%

34%



VORNADO REMAINCO

STAGGERED LEASE EXPIRATIONS AT 12/31/16

VORNADO

REALTY TRUST

Office Weighted Average Lease Term: 9.9 years

6,000 | Office Expirations by SF
5,000

4,000

3,000

Thousands of SF

2,000

1,000

LY

180

2%

160

Millions of Dollars
@ = M &
(=] [=] [=] (=]

=]
=

SELLL PP é’@%
'69\

Earioden all Month-lo-Month iease and soarr thaf expaned 12/T1/2008

VORNADO REMAINCO TENANT DIVERSITY
TOP 20 TENANTS REPRESENT ONLY 24% OF 2016 REVENUE

Retail Weighted Average Lease Term: 7.9 years

Retail Expirations by Revenue

1%

Ia%

3% 2%
1%

14%
10%
% 4% I

& o ﬁ&@@#&iﬁ

39%

7

VORNADO

AEALTY TRAWUST

Tenant's Industry:

Annualized 2016 NY Office Rental Revenue
Revenue % of

Rank Tenant At Share Total
1 PG and affiliates £56,184 2.4%
2 Swatch Group USA 38158 1.6%
3 Macy's (Office) 37,708 1.6%
4 Victoria's Secret 33,820 14%
5 Bloomberg L.P. 32805 14%
-] AXA Equitable Life Insurance 3670 1.3%
7 Facebook 31615 1.3%
8 AOL (Verizon) 29874 1.3%
9 Ziff Brothers Investments, Inc. 28942 1.2%
10 McGraw-Hill Companies, Inc. 27em  12%
11 The City of New York 23712 1.0% o )
12 AMC Networks, Inc. 23001 1.0% ' Financial Services
13 e 23038 10% ™ Communications
14 Top Shop 22643 1.0% ™LesalServices
15 Fast Retailing (Uniglo) 21939 09% ™ Technology
16 Neuberger Berman Group LLC 21,800 09% = Publishing
17 Madison Square Garden 21692 09% = Government
18 Forever 21 21631 09% Home Entertainment & Electronics
19 Hollister 18,686 0.8% Pharmaceutical
20 JCFPenney 18681 0.8%

Total Top 20 $565,567 24.0%

® Real Estate

m Family Apparel

®m Advertising/Marketing

= Insurance

= Engineering, Architect & Surveying
Banking
Health Services
Other



VORNADO REMAINCO -
LEADER IN REPOSITIONING/MODERNIZING PROPERTIES AND CREATING VALUE VORNADO
11 ASSETS TOTALING 10.3 MM SF REseTY TREsT

90 PARK AVENUE - 2016 1290 AVENUE OF THE AMERICAS~- 2014 640 FIFTH AVENUE = 2005

959,000 SF 2,110,000 5F 313,000 5F

*  Pricewaterhous Conpers LLP *  Neubsiger Barman Grows LLC + Victora's Secret

*  Foley & Lardner LLP = XA Equitable Life inaurance +  Fidelity Imeitmenti

*  FactSet Reisarch Syitems inc. #  Qushran & Wakelield *  Dune Capital

s Ales B Bied * Hechetts Bock Group Iae. + Ol Creek Aset Management LP
= fSiabe Sireet Bank +  Hitchwood Capitsl Maragemsard
#  Columbis Univerity

280 PARK AVENUE - 2015

sl 330 MADISON AVENUE - 2012 731 LEXINGTON AVENUE - 2004
842,000 SF 1,063,000 5F

0 Franklin Templeton Co. LLC . . .

+ Cohen B Steers inc e Lo

+  Trian Fund Managermsen . ement

= Viking Global krvestors LP . Mnﬂ:::vﬂ Musny

M Mouriain Capital HSBC

Apnerican Century Investments.

330 WEST 34™ STREET - 2015

718,000 5F 350 PARK AVENUE - 2008 1,158,000 3¢
- Footlocker 571,000 5F Py :
« Yaodle, inc. = MBT Bank * Mrew
¢ Deutich, Ine. = TF Beothars beeitment bnc,
. Structure Tome . Ciiza
New York & Company Marshall Wace Morth America, LP.

7 WEST 34™ STREET - 20114 EEE SEVENTH AVENUE - 2008
479,000 SF ERS 000 5F
*  Amazon = TRG-Auon Capital

*  United Talent Agency

*  Corcoran Sunhine

L Lone Star LS Acguisitions LLC

Principal Global Investors 19

VORNADO REMAINCO -
theMART AND 555 CALIFORNIA STREET

VORNADO

BEALTY TRUST

555 California Street — the franchise office building in San Francisco and
arguably the most lconic bullding on the west coast = further NOI growth
expected from redeveloped concourse and 315/345 Montgomery

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

significant upside 1,802,000 5F = 92.4% Occupancy *
3,671,000 5F — 98 9% Occupancy? Major Tenants:
. + Bank of America = Morgan Stankey
M Ti ts:
apar fenan Matter + Allstate Insurance Cam * Dodge & Cox UBS Financial Services
* Motorola Mobility . T : . Bo h"‘ ol Py = Femwick & West LLF Wells Fargo
lguaranteed by Google) Sp e - Sidley Austin Regus
*  Paypal, Inc. *  Conde Mast .
= ConAgra Foods Inc. A P *  Microsoft Tencent
« 1871 . t::: IlI‘:r ¥ * Jones Day AllianceBernstein
pi + Goldman Sachs & Co. MeKinsey & Company Inc. 20

* Kellogg's

Kirkland & Ellis LLP

Morton Rose Fulbright



VORNADO REMAINCO - VORNADO

PENN PLAZA - AN UNPRECEDENTED OPPORTUNITY MEALTY TRUBT

Tremendous Value Creation Opportunity

Existing office leasable space of 6.8MM SF
with average in-place rents of
560 PSF !

PENN
STATION HOTEL PENN

"

Hudson Yards to the west asking rents

! A AN W3 STREET 5 average 590 P5F !, a 50% premium
MADISON
SOUARE * Transformation of the neighborhood will
GARDEM also substantially enhance the value of

Vornado's Penn Plaza retall holdings

W T STREET

I vornado Owned Properties

B vormade Owned Potential Development Sites

BN 50% Joint Venture Development (Scheduled to Close 2017) 1. e of WB/06 21
VORNADO REMAINCO - FARLEY POST OFFICE DEVELOPMENT VORNADO
FURTHER TRANSFORMING THE PENN PLAZA NEIGHBORHOOD MEALTY TRUST

. A 50/50 joint venture between Vornado and the Related Companies has been conditionally designated as the developer to convert the Farley Post
Office in Penn Plaza into the new Moynihan Train Station

. Expect to close the transaction in 2017

. The joint venture will develop 750,000 5F of unique creative office space and 100,000 5F of train hall retail

Rendering of Moynihan Station Rendering of Potential Farley Office and Retail Space

Bk ﬂaﬁ‘a

MBS VMIHAR TELAIN HALL

#




VORNADO REMAINCO -
GROWTH FROM NEW PROJECTS IN CHELSEA / MEATPACKING VE.RTNT&EO

T2
280 ELEVENTH + ©
AVEMUE
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_pf&ﬂc:,n 20318

€ ompi-e{fen. 402017

220 CENTRAL PARK SOUTH - VORNADO
THE PREMIER RESIDENTIAL BUILDING IN NYC REsLTY TRuET

Topped out 4016, final scheduled completion for 3Q18

B Incremental net proceeds after repayment of debt and taxes is
expected to be S900MM !

|'l']-: -

24
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VORNADO REMAINCO - VORNADO
LEADER IN SUSTAINABILITY REALTY TRUST

o
b

-,-ﬂ‘ s * Global Real Estate Sustainability Benchmark (GRESB) “Green Star” Achieved

2016

MAREIT 2016
Leader In The Light NAREIT Leader in the Light Award Recipient, 2010 through 2016

*  4.8% reduction in same-store energy use, 2015 to 2016, representing over
7 E ? 18,500 tons of carbon emissions

ENERGY STAR

* 30 Million Square Feet of Owned and Managed LEED Certified Buildings
Mationwide. Largest Landlord of LEED Certified Buildings in New York City
with 13 Million Square Feet. All New Commercial Developments will be
LEED Certified.

ViR NAD<

SUSTAINABILITY ..

VORNADO REMAINCO - VORNADO
SUSTAINABILITY PROGRAMS AND POLICIES mEsLTE TRuET

= Asset-specific carbon emissions reduction goals, ranging from 30-50% reduction of
Landlord-controlled energy by 2026 below a 2009 baseline, measured in metric
tons CO,e / SF, in partnership with New York City's 80 x 50 Initiative.

* Energy Efficiency Capital Improvement Program, dedicating funds to projects with
measurable utility cost savings. Projects have achieved cumulative annual savings
of over $8.6 million since 2012.

_ PURCHASING = Industry-leading green cleaning program, utilizing a procurement and purchasing

& counai | strategy that achieves over 80% of purchases with certifications designated by UL

Ecologo, Green Seal, and EPA procurement programs.

- EI Inmer p— = Broad stakeholder engagement with our tenant base, including semi-annual
Tenant Roundtables; interactive feedback on submetered tenant energy
consumption through our Energy Information Portal; Landlord support for Tenant

LEED and WELL certification efforts.
ViecRINAD<>

SUSTAINABILITY ,




VORNADO

REALTY TRUST

Appendix

GAAP RECONCILIATION VORNADO

REALTY TRUST
All #'s in MM's

Reconciliation of Vornada Net Income to EBITDA, EBITDA, as adjusted and Cash Net Operating Income for the twelve months ended December 31, for the fiscal years
2007 through 2016

13 %13

011 010 L] 08 007 NYC Only

BITDA

DA, & d
VNO RemainCo EBITDA, as adjusted (excl, Real Estate Fund, Hotel Penn & DC s gment
NO Eemain O |, F H enn & D i




GAAP RECONCILIATION (CONT'D) VORNADO
All #'s in MM's

Reconciliation of Vornado Net Income to EBITDA and EBITDA, as adjusted for the twelve months ended December 31, 2016

2016

it
EBITDA 2,174

EBITDA, as adjusted

i DC segment 291

= POE

VNO RemainCo (excluding 666 Fifth Avenue Office)

Reconciliation of Vornado RemainCo’s Total Incremental Revenue to Cash Incremental Revenue attributable to leases signed, but not yet commenced, for the
twelve months ended December 31, 2017 and 2018

1L indudes iscomy from sold propertes, peing os seiv of reol eilste, impoirmest logies Ged ofir odurtsea

VORNADO

REALTY TRUST

March 2017




