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Reporting Owner Name / Address
Director 10% Owner  Officer Other
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/s Joseph 02/10/2005
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Reporting Person

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Restricted Stock Grant.

8,397 of these Common Shares were issued as "restricted stock" under the terms of the Vornado Realty Trust 2002 Omnibus Share Plan
(the "Plan"). Of these 8,397 Common Shares, (i) 3,600 Common Shares of restricted stock were granted to Mr. Macnow on January 28,
2003, with the shares vesting in equal portions over a five-year period with the remaining three portions vesting in January of 2006, 2007

(2) and 2008, (ii) 2,952 Common Shares of restricted stock were granted to Mr. Macnow on February 6, 2004, with the shares vesting in
equal portions over a five-year period with the remaining four portions vesting in January of 2006, 2007, 2008 and 2009 and (iii) 1,845
Common Shares of restricted stock were granted to Mr. Macnow on February 8, 2005, with the shares vesting in equal portions over a
five-year period with the first portion vesting on January 20, 2006.

3) Number of shares beneficially owned excludes 229,433 underlying options (of which 97,872 are currently exercisable) previously granted
to Mr. Macnow.

@) Reflects a regular option grant. The exercise price reflects the average of the high and low prices of Vornado Realty Trust's common
shares on the date of grant. The options vest ratably over a five-year period on January 20th of each year beginning in 2006.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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