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STATEMENTS

These slides and the related discussions may contain forward-looking statements that are subject to risks and uncertainties. Forward-looking statements

are not guarantees of performance. They represent our intentions, plans, expectations and beliefs and are subject to numerous assumptions, risks and
uncertainties. Our future results, financial condition and business may differ materially from those expressed in these forward-looking statements. You can
find many of these statements by |l ooking for words s uchfinase nfdesp por oixpil mantse
Aimayo or other similar expressions i n t hlodkingmstatenseertathathave loean.inclWed inaHispresentation:e  t
our financial projections and our covenant projections, in the case of our development and redevelopment projects, the estimated completion date,

estimated project cost and cost to complete such projects; estimates of future capital expenditures, dividends to common and preferred shareholders and
operating partnership distributions; uncertainties as to the timing of the spin-off and whether it will be completed, the possibility that various closing

conditions to the spin-off may not be satisfied or waived, the expected tax treatment of the spin-off, the composition of the spin-off portfolio, the possibility

that third-party consents required to transfer certain properties in the spin-off will not be received, the impact of the spin-off on Urban Edge Properties, the
timing of and costs associated with property improvements, financing commitments, and general competitive factors. Many of the factors that will

determine the outcome of these and our other forward-looking statements are beyond our ability to control or predict. For further discussion of factors that
could materially affect the outcome of our forward-looking statements and our future results and financial condition, see i RiFsakct and 0A Caut i o
Statement Concerning Forward-L o o ki ng St at e me dgs Rropérties Infdrneatiod Btdteament, dated as of December 30, 2014 (the

Al nf or mat i o nYouateaautomee mottadp)ace undue reliance on our forward-looking statements, which speak only as of the date of this
presentation. All subsequent written and oral forward-looking statements attributable to us or any person on our behalf are expressly qualified in their

entirety by the cautionary statements contained or referred to in this section. We do not undertake any obligation to release publicly any revisions to our

forward-looking statement to reflect events or circumstances occurring after the date of this presentation.
NON-GAAP FINANCIAL MEASURES

This presentation also contains certain non-GAAP financial measures. For these measures, we have provided a reconciliation to the most directly
comparable GAAP financial measure in the Appendix to this presentation. Our presentation of non-GAAP financial measures may not be comparable to

similar non-GAAP measures used by other companies.
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OVERVIEW AND SPIN TRANSACTION

TRANSACTION HIGHLIGHTS

Name

Exchange / Ticker

Portfolio

Distribution Ratio

Expected Dividend for Q1 2015

Pro Forma Fully Diluted Shares
and OP Units Outstanding

Anticipated Timing

Strategic Rationale

Note:

Urban Edge Properties

NYSE / UE

79 shopping centers, three malls and a warehouse park (14.9 million owned SF)
One Urban Edge common share for every two Vornado common shares

$0.20 per share (subject to Board of Trustees approval and declaration)

105 million shares and OP units (approximately)

Form 10 Effective: December 30, 2014

Record Date: January 7, 2015

Distribution Date: January 15, 2015

Regular Way Trading Begins: January 16, 2015

De-conglomerate two very different businesses by separating a great Northeastern shopping
center business with strong growth prospects from Vornado's unique world-class Manhattan
and Washington businesses. The separation will create two focused, pure play REITs.

(1) Indicative run rate of $0.80 per share for fiscal year 2015
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ORIGINS OF URBAN EDGE

- URBAN EDGE
_>v 0 R N A D o_> PROPERTIES

REALTY TRUST

AFounded in 1946 AConverted to a REIT in 1993 Aln many ways, Urban Edge
with 55 shopping centers is the Vornado of 1993

A44 shopping centers were A79 shopping centers
once anchored by Two Guys

AGrew to over 100 locations

AAcquired Vornado (fan

company) in 1959 A44 shopping centers were

: e e ASince then, VNO has become part of the original 55
Afar(]:eed flnfngcgl glfgcgltles " a ~$37 billion entity focused Vornado shopping centers
on office and NYC street T .
Ainterstate Properties took retail AObjective is to improve
control in 1979 shopping centers located in
and on the edge of urban
ALiquidated retailer in the early communities
19806s, realizing significant

value from the real estate
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ORIGINS OF URBAN EDGE
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Bethlehem, PA 1966
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INVESTMENT HIGHLIGHTS

1. High quality portfolio concentrated in the Washington, DC to Boston corridor with the New York

Metropolitan Region representing two-thirds of total NOI ()

AAverage Population / Income (3 Miles) 152,149 / $86,062 @
AAverage Supermarket Sales PSF $724 )
AWeighted Average Base Rent PSF $19.37 @

2. Embedded growth opportunities from leasing and redevelopment

AHistorical same property NOI Growth of 2.1% over prior 3 years and 2.5% trailing 9 months ©
A$175 million in identified redevelopment and repositioning opportunities

3. Proven management team and board members

4. Strong balance sheet

A6.1x Net Debt to TTM EBITDA ©
AWeighted average term of total debt of approximately 6.5 years ()

ASignificant liquidity with approximately $225 million of cash © and $500 million of undrawn revolver
capacity at the time of separation

Note:

1)
@)

®)
(4)
Q)
(6)

@)

~66% of NOI based on YTD NOI as of September 30, 2014. Excludes third-party fee income

Source: International Strategy & Investment Group, LLC; 2012E 3-mile ring average population and 2012E 3-mile ring average household income. Note: Urban Edge
Information Statement uses median household income

Based on the 12 reporting supermarkets with at least one full year of operations as of October 2014
Based on weighted average annual rent PSF excluding warehouses, ground rent, storage and garages
For 2011 - 2013 and Nine Months Ended September 30, 2013 and September 30, 2014, respectively

Based on TTM pro forma EBITDA and debt as of September 30, 2014 and pro forma cash as of the separation, net of $27 million of costs incurred in connection with the
separation

Data as of September 30, 2014
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PORTFOLIO

PORTFOLIO QUICK FACTS

Number of Assets 83
Total Owned Square Footage (MM) 14.9
Average Shopping Center Size (SF) 177k
Occupancy % 4 95.4% &
~38

Average Shopping Center Age (years)

NOI (%) ©@

Single- Ground &
tenant Warehouse Space
9% < 1% Leases
Community. 5%
15%
Power
51%
Mall
25%
Note: 95%

(1) As of September 30, 2014

Puerto Rico

(2) Excludes third-party fee income
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DC TO BOSTON CORRIDOR
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(1) NOlis based on YTD NOI as of September 30, 2014. Excludes third-party fee income
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NEW YORK METROPOLITAN REGION
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ANew York Metropolitan
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~66% of NOI (M
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Note:
(1) NOl is based on YTD NOI as of September 30, 2014. Excludes third-party fee income
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PUERTO RICO

PERSONS PER
SQO. MILE (2010)
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Las Catalinas Shopping Mall

APuerto Rico represents
~12% of NOI @

A2 properties
A1.0 million SF
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Note:
(1) NOl is based on YTD NOI as of September 30, 2014. Excludes third-party fee income
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CALIFORNIA

Acalifornia represents
~2% of NOI @

A4 properties
A126,000 SF

Note:

@)

NOI is based on YTD NOI as of September 30, 2014. Excludes third-party fee income
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