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(1)

)]

Restricted shares of common stock par value $0.01 per share of Arbor Realty Trust, Inc. (the "Company") granted pursuant to the
Company's Amended and Restated 2003 Omnibus Stock Incentive Plan.

Mr. Kojaian is the indirect beneficial owner of 1,000,000 shares of common stock of the Company held by Kojaian Ventures, L.L.C. The
sole members of Kojaian Ventures, L.L.C. are Mr. Kojaian and Kojaian Ventures-MM, Inc. of which Mr. Kojaian is the sole stockholder.
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a currently valid OMB number. der: solid black; border-top-width: 0; border-left-width: 1; border-right-width: 1;
border-bottom-width: 1"> Stock Option (right to buy) $ 12.72 (D03/01/20071 J 22,752 @ 10/18/200310/15/2010
Common Shares 22,752 @ $ 0 142,752 D Stock Option (right to buy) $ 16.8 (D03/01/20071) J) 47,429 @
10/23/200410/21/2011 Common Shares 47,429 2 $ 0 297,429 D Stock Appreciation Right $ 24.45 3)03/01/20073)
J® 34,120 @ 11/19/200611/18/2013 Common Shares 34,120 @ $ 0 214,120 D Stock Option (right to buy) $ 29.01
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Reflects adjustment to previously granted stock option awards under the Issuer's equity-based compensation plans approved by the
Compensation and Organization Committee on March 1, 2007 in connection with the special dividend of $8.00 per Issuer common share
payable on March 5, 2007 to shareholders of record at the close of business on February 26, 2007. The exercise price of the stock options

) was adjusted to maintain the same ratio of exercise price to fair market value of the underlying common shares (0.25) before and after the
adjustment. Fair market value was established by comparing the volume weighted average share price measured on February 21, 2007,
the day before the ex-dividend date ($56.88), with that measured on February 22, 2007, the ex-dividend date ($47.82). The number of
stock options subject to each award was increased as necessary to ensure the total value of the award was the same before and after the
adjustment.

The number shown includes the number of additional stock options resulting from the adjustment to each of the previously granted stock
2) option awards.

Reflects adjustment to previously granted awards of stock appreciation rights ("SARs") under the Issuer's equity-based compensation
plans approved by the Compensation and Organization Committee on March 1, 2007 in connection with the special dividend. The
exercise price of the SARs was adjusted to maintain the same ratio of exercise price to fair market value of the underlying common shares

(3) (0.25) before and after the adjustment. Fair market value was established by comparing the volume weighted average share price
measured on February 21, 2007, the day before the ex-dividend date ($56.88), with that measured on February 22, 2007, the ex-dividend
date ($47.82). The number of SARs subject to each award was increased as necessary to ensure the total value of the award was the same
before and after the adjustment.

@) The number shown includes the number of additional SARs resulting from the adjustment to each of the previously granted awards of
SARs.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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