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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).

Ms. Felman elected to defer the receipt of these Common Shares, which were granted to her pursuant to the Vornado Realty Trust 2002
(1) Omnibus Share Plan (the "Plan"), in accordance with the terms of the Vornado Realty Trust Non-Qualified Deferred Compensation Plan
(the "Deferred Compensation Plan").

4,860 of these Common Shares were issued as "restricted stock" under the terms of the Plan. Of these 4,860 Common Shares, (i) 2,400
Common Shares of restricted stock were granted to Ms. Felman on January 28, 2003, with the shares vesting in equal portions over a

(2) five-year period with the remaining three portions vesting in January of each of 2006, 2007 and 2008 and (ii) 2,460 Common Shares were
granted to Ms. Felman on February 6, 2004, with the shares vesting in equal portions over a five-year period with the reamining four
portions vesting in January of each of 2006, 2007, 2008 and 2009.

(3) Number of Common Shares beneficially owned as of January 20, 2005.
(4) One for one.
(5) Immediately.

(6) These units are to be settled in cash upon the retirement of Ms. Felman in accordance with the terms of the Deferred Compensation Plan.
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