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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).

Conversion or exercise price of 1 for 1. The Phantom Units represent compensation deferred by Mr. Macnow into interest held
through the Vornado Realty Trust Nonqualified Deferred Compensation Plan that are valued with respect to the underlying
security, which in this case is shares of Vornado Realty Trust 7.00% Sereis E Preferred Stock ("Preferred E"). Mr. Macnow has no
right to take possession of the underlying security.

The Phantom Units become payable, in cash, to Mr. Macnow commencing on his retirement from Vornado Realty Trust.
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