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1. Name and Address of Reporting Person”
VORNADO REALTY LP
(Last) (First) (Middle)
888 SEVENTH AVENUE
(Street)
NEW YORK NY 10019
(City) (State) (Zip)
1. Name and Address of Reporting Person”
VORNADO REAILTY TRUST
(Last) (First) (Middle)
888 SEVENTH AVE
(Street)
NEW YORK NY 10019
(City) (State) (Zip)

Explanation of Responses:

1. Vornado Realty L.P. ("Realty L.P.") owns directly a Warrant, dated July 27, 2004, as amended (the "Warrant"), issued by GMH Communities Trust (the "Issuer") and GMH Communities L.P. ("GMH L.P."). The Warrant is
exercisable for Common Shares of Beneficial Interest, par value $0.001 per share (the "Common Shares") of the Issuer or units of limited partnership interest ("Units") of GMH L.P. The Warrant provides for standard anti-dilution
adjustments. Vornado Realty Trust ("Vornado") disclaims beneficial ownership of the Warrant and any Units reported herein, except to the extent of its pecuniary interest therein.

2. The per Unit exercise price is $7.50 for each of the 6,666,667 Units for an aggregate of $50,000,000.

3. On November 2, 2004, concurrent with the completion of the initial public offering of the Issuer, the Warrant was automatically exercised for 6,666,667 Units at a price of $50,000,000. The Units are redeemable by Realty L.P., at
its option, commencing May 2, 2005, at the rate of one Common Share of the Issuer for each Unit redeemed or, at the option of the Issuer, cash equal to the fair market value of the number of Common Shares to which the redeemed
Units relate, subject to customary restrictions for tax purposes.

4. Immediately.
5. May 2, 2006.

6. Following the automatic exercise of the Warrant, the Warrant is exercisable at any time or from time to time for 5,496,724 Common Shares or Units at a price per Common Share or Unit of $9.096 (an aggregate of $50,000,000),
subject to customary anti-dilutions adjustments. The Warrant was acquired on July 27, 2004 at a price of $1,000,000.

7. May 2, 2005, subject to customary restrictions for tax purposes.

8. The Units are redeemable by Realty L.P. at its option, commencing May 2, 2005, at the rate of one Common Share of the Issuer for each Unit redeemed or, at the option of the Issuer, cash equal to the fair market value of the
number of Common Shares to which the redeemed Units relate, subject to customary restrictions for tax purposes.

9. On November 2, 2004, Realty L.P.'s wholly-owned subsidiary completed an agreement to contribute property to GMH LP and in return the subsidiary acquired direct ownership of 671,190 Units. Realty L.P. and Vornado Realty


http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001040765
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001293200
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001040765
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0000899689

Trust each disclaim beneficial ownership of these 671,190 Units except to the extent of their respective pecuniary interests therein, if any.

10. The Units are redeemable by Realty L.P.'s subsidiary at such subsidiary's option, commencing November 2, 2005, at the rate of one Common Share of the Issuer for each Unit redeemed or, at the option of the Issuer, cash equal to
the fair market value of the number of Common Shares to which the redeemed Units relate, subject to customary restrictions for tax purposes.

11. None.
Remarks:

This Form 4 is being filed by Vornado Realty Trust ("Vornado") and Vornado Realty L.P. ("Realty L.P." and, together with Vornado, the "Reporting Persons") with respect to Common Shares of Beneficial Interest, par value $0.001
per share ("Common Shares") of GMH Communities Trust, a Maryland real estate investment trust (the "Issuer"). Vornado Realty Trust is a fully-integrated real estate investment trust. Vornado conducts its business through Realty
L.P,, a Delaware limited partnership. Vornado is the sole general partner of, and owned approximately 86.8% of the common limited partnership interests in Realty L.P. at September 30, 2004.

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
* If the form is filed by more than one reporting person, see Instruction 4 (b)(v).

Vornado Realty Trust-/s/ Joseph
Macnow-Executive Vice
President-Finance and
Administration and Chief
Financial Officer

Vornado realty L.P., by Vornado
Joseph Macnow-Executive Vice
President-Finance and
Administration and Chief
Financial Officer
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