
                       SECURITIES AND EXCHANGE COMMISSION 
                             WASHINGTON, D.C. 20549 
 
                                  SCHEDULE 13D 
                    UNDER THE SECURITIES EXCHANGE ACT OF 1934 
 
                              (AMENDMENT NO. ____)* 
 
                              GMH Communities Trust 
                    ----------------------------------------- 
                                (Name of Issuer) 
 
        Common Shares of Beneficial Interest, par value $0.001 per share 
                    ----------------------------------------- 
                         (Title of Class of Securities) 
 
                                   36188G 10 2 
                                 (CUSIP Number) 
 
                                  Joseph Macnow 
                              Vornado Realty Trust 
                               888 Seventh Avenue 
                            New York, New York 10019 
                                 (212) 894-7000 
                    ----------------------------------------- 
            (Name, Address and Telephone Number of Person Authorized 
                     to Receive Notices and Communications) 
 
                                 With a copy to: 
                                William G. Farrar 
                             Sullivan & Cromwell LLP 
                                125 Broad Street 
                            New York, New York 10004 
                                 (212) 558-4000 
 
                                October 28, 2004 
                    ----------------------------------------- 
             (Date of Event Which Requires Filing of This Statement) 
 
If the filing person has previously filed a statement on Schedule 13G to report 
the acquisition that is the subject of this Schedule 13D, and is filing this 
schedule because of ss.ss. 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the 
following box [ ]. 
 
NOTE: Schedules filed in paper format shall include a signed original and five 
copies of the schedule, including all exhibits. See Rule 13d-7 for other parties 
to whom copies are to be sent. 
 
* The remainder of this cover page shall be filled out for a reporting person's 
initial filing on this form with respect to the subject class of securities, and 
for any subsequent amendment containing information which would alter 
disclosures provided in a prior cover page. 
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The information required on the remainder of this cover page shall not be deemed 
to be "filed" for the purpose of Section 18 of the Securities Exchange Act of 
1934 ("Act") or otherwise subject to the liabilities of that section of the Act 
but shall be subject to all other provisions of the Act. 
 
- ---------------------------------               -------------------------------- 
CUSIP NO. 36188G 10 2                  13D           PAGE  2 OF 11 PAGES 
- ---------------------------------               -------------------------------- 
- -------------------------------------------------------------------------------- 
   1    NAMES OF REPORTING PERSONS. 
        I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY) 
               VORNADO REALTY TRUST     22-1657560 
- -------------------------------------------------------------------------------- 
   2    CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP                (a) [_] 
        (SEE INSTRUCTIONS)                                              (b) [X] 
- -------------------------------------------------------------------------------- 
   3    SEC USE ONLY 
 
- -------------------------------------------------------------------------------- 
   4    SOURCE OF FUNDS (SEE INSTRUCTIONS) 
               WC 
- -------------------------------------------------------------------------------- 
   5    CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED 
        PURSUANT TO ITEMS 2(d) OR 2(e)                                      [_] 
- -------------------------------------------------------------------------------- 
   6    CITIZENSHIP OR PLACE OF ORGANIZATION 
               MARYLAND 
- -------------------------------------------------------------------------------- 
                    7    SOLE VOTING POWER 
                              0 
   NUMBER OF        ------------------------------------------------------------ 
    SHARES          8    SHARED VOTING POWER 
 BENEFICIALLY                 5,496,724(1) 
   OWNED BY         ------------------------------------------------------------ 



     EACH           9    SOLE DISPOSITIVE POWER 
   REPORTING                  0 
    PERSON          ------------------------------------------------------------ 
     WITH           10   SHARED DISPOSITIVE POWER 
                              5,496,724(1) 
- -------------------------------------------------------------------------------- 
  11    AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON 
               5,496,724(1) 
- -------------------------------------------------------------------------------- 
  12    CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES 
        CERTAIN SHARES (SEE INSTRUCTIONS)                                   [X] 
- -------------------------------------------------------------------------------- 
  13    PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) 
               16.13%(2)(3) 
- -------------------------------------------------------------------------------- 
  14    TYPE OF REPORTING PERSON (SEE INSTRUCTIONS) 
               OO (REAL ESTATE INVESTMENT TRUST) 
- -------------------------------------------------------------------------------- 
 
(1)  Consists of Common Shares that may be acquired pursuant to a Warrant. 
(2)  Assuming issuance of 5,496,724 Common Shares upon exercise of the Warrant. 
(3)  Based upon 28,571,429 Common Shares outstanding on November 2, 2004 upon 
     closing of the Issuer's initial public offering as stated in the Issuer's 
     Prospectus dated October 28, 2004. 
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- ---------------------------------               -------------------------------- 
CUSIP NO. 36188G 10 2                  13D           PAGE  3 OF 11 PAGES 
- ---------------------------------               -------------------------------- 
- -------------------------------------------------------------------------------- 
   1    NAMES OF REPORTING PERSONS. 
        I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY) 
               VORNADO REALTY L.P.      13-3925979 
- -------------------------------------------------------------------------------- 
   2    CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP                (a) [_] 
        (SEE INSTRUCTIONS)                                              (b) [X] 
- -------------------------------------------------------------------------------- 
   3    SEC USE ONLY 
 
- -------------------------------------------------------------------------------- 
   4    SOURCE OF FUNDS (SEE INSTRUCTIONS) 
               WC 
- -------------------------------------------------------------------------------- 
   5    CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED 
        PURSUANT TO ITEMS 2(d) OR 2(e)                                      [_] 
- -------------------------------------------------------------------------------- 
   6    CITIZENSHIP OR PLACE OF ORGANIZATION 
               DELAWARE 
- -------------------------------------------------------------------------------- 
                    7    SOLE VOTING POWER 
 
   NUMBER OF        ------------------------------------------------------------ 
    SHARES          8    SHARED VOTING POWER 
 BENEFICIALLY                 5,496,724(1) 
   OWNED BY         ------------------------------------------------------------ 
     EACH           9    SOLE DISPOSITIVE POWER 
   REPORTING                  0 
    PERSON          ------------------------------------------------------------ 
     WITH           10   SHARED DISPOSITIVE POWER 
                              5,496,724(1) 
- -------------------------------------------------------------------------------- 
  11    AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON 
               5,496,724(1) 
- -------------------------------------------------------------------------------- 
  12    CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES 
        CERTAIN SHARES (SEE INSTRUCTIONS)                                   [X] 
- -------------------------------------------------------------------------------- 
  13    PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) 
               16.13%(2)(3) 
- -------------------------------------------------------------------------------- 
  14    TYPE OF REPORTING PERSON (SEE INSTRUCTIONS) 
               PN 
- -------------------------------------------------------------------------------- 
 
(1)  Consists of Common Shares that may be acquired pursuant to a Warrant. 
(2)  Assuming issuance of 5,496,724 Common Shares upon exercise of the Warrant. 
(3)  Based upon 28,571,429 Common Shares outstanding on November 2, 2004 upon 
     closing of the Issuer's initial public offering as stated in the Issuer's 
     Prospectus dated October 28, 2004. 
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- ---------------------------------               -------------------------------- 
CUSIP NO. 36188G 10 2                  13D           PAGE  4 OF 11 PAGES 
- ---------------------------------               -------------------------------- 
- -------------------------------------------------------------------------------- 
   1    NAMES OF REPORTING PERSONS. 
        I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY) 
               VORNADO CCA GAINESVILLE, L.L.C.    22-3702578 
- -------------------------------------------------------------------------------- 
   2    CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP                (a) [_] 
        (SEE INSTRUCTIONS)                                              (b) [X] 
- -------------------------------------------------------------------------------- 
   3    SEC USE ONLY 
 
- -------------------------------------------------------------------------------- 
   4    SOURCE OF FUNDS (SEE INSTRUCTIONS) 
 
- -------------------------------------------------------------------------------- 
   5    CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED 
        PURSUANT TO ITEMS 2(d) OR 2(e)                                      [_] 
- -------------------------------------------------------------------------------- 
   6    CITIZENSHIP OR PLACE OF ORGANIZATION 
               DELAWARE 
- -------------------------------------------------------------------------------- 
                    7    SOLE VOTING POWER 
 
   NUMBER OF        ------------------------------------------------------------ 
    SHARES          8    SHARED VOTING POWER 
 BENEFICIALLY 
   OWNED BY         ------------------------------------------------------------ 
     EACH           9    SOLE DISPOSITIVE POWER 
   REPORTING 
    PERSON          ------------------------------------------------------------ 
     WITH           10   SHARED DISPOSITIVE POWER 
 
- -------------------------------------------------------------------------------- 
  11    AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON 
 
- -------------------------------------------------------------------------------- 
  12    CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES 
        CERTAIN SHARES (SEE INSTRUCTIONS)                                (1) [X] 
- -------------------------------------------------------------------------------- 
  13    PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) 
 
- -------------------------------------------------------------------------------- 
  14    TYPE OF REPORTING PERSON (SEE INSTRUCTIONS) 
               OO (LIMITED LIABILITY COMPANY) 
- -------------------------------------------------------------------------------- 
 
(1) As further described under Item 3 of this Schedule 13D, Vornado CCA 
    Gainesville, L.L.C. currently holds 671,190 units of limited partnership 
    interest in GMH Communities, LP which are redeemable commencing November 2, 
    2005, at the option of Vornado CCA Gainesville, L.L.C. for Common Shares 
    at the rate of one Common Share for each Unit redeemed or, at the option of 
    Issuer, cash equal to the fair market value of one Common Share. None of 
    such Units are beneficially owned as of the date hereof. 
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ITEM 1.  SECURITY AND ISSUER. 
 
         This statement relates to Common Shares of Beneficial Interest of GMH 
Communities Trust, a Maryland real estate investment trust (the "Issuer"), par 
value $0.001 per share ("Common Shares"). The principal executive offices of the 
Issuer are located at 10 Campus Boulevard Newtown Square, Pennsylvania 19073. 
 
ITEM 2.  IDENTITY AND BACKGROUND. 
 
         (a)-(c) and (f). This statement is being filed by Vornado Realty Trust, 
a Maryland real estate investment trust ("Vornado"), Vornado Realty L.P., a 
Delaware limited partnership ("VRLP") and Vornado CCA Gainesville, L.L.C., a 
Delaware limited liability company ("CCA", and together with Vornado and VRLP, 
the "Reporting Persons"). The Reporting Persons entered into a joint filing 
agreement dated November 9, 2004, a copy of which is attached as Exhibit 1. 
 
         The business address of each Reporting Person is 888 Seventh Avenue, 
New York, New York 10019. Additional information about each Trustee and 
executive officer of Vornado is set forth in Schedule I. All of the persons 
listed in Schedule I are citizens of the United States of America. 
 
         (d) and (e). No Reporting Person, nor to the best knowledge of the 
Reporting Persons any of the persons listed in Schedule I, has during the last 
five years (i) been convicted in a criminal proceeding (excluding traffic 
violations or similar misdemeanors) or (ii) been a party to a civil proceeding 
of a judicial or administrative body of competent jurisdiction and as a result 
of such proceeding was, or is, subject to a judgment, decree or final order 
enjoining future violation of, or prohibiting or mandating activities subject 
to, federal or state securities laws or finding any violation with respect to 
such laws. 
 
ITEM 3.  SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION. 
 
         VRLP used $1,000,000 of cash on hand to purchase a warrant, dated July 
27, 2004, as amended (the "Warrant"), issued by the Issuer and GMH Communities, 
LP ("GMH LP"). A portion of the Warrant was exercised automatically on November 
2, 2004 in connection with the closing of the initial public offering of the 
Issuer to acquire for $50,000,000 in cash 6,666,667 units of limited partnership 
interest ("Units") in GMH LP. The $50,000,000 in cash was obtained from the 
repayment by GMH LP of a preferred partnership interest held by VRLP that was 
extinguished in connection with the closing of the initial public offering of 
the Issuer. CCA acquired 671,190 Units on November 2, 2004 upon contribution of 
property to GMH LP pursuant to a prior agreement. The 6,666,667 Units acquired 
upon automatic exercise of the Warrant are redeemable commencing May 2, 2005, at 
the option of VRLP, for Common Shares at the rate of one Common Share for each 
Unit redeemed or, at the option of the Issuer, cash equal to the fair market 
value of one Common Share. The 671,190 Units acquired upon contribution of 
property are redeemable commencing November 2, 2005, at the option of CCA, for 
Common Shares at the rate of one Common Share for each Unit redeemed or, at the 
option of the Issuer, cash equal to the fair market value of one Common Share. 
Accordingly none of such Units are beneficially owned as of the date hereof. 
 
         As of the date hereof, the Warrant is exercisable at any time or from 
time to time for 5,496,724 Common Shares or Units at a price per Share or Unit 
of $9.096. The exercise period for the Warrant expires on May 2, 2006. The 
Warrant contains standard anti-dilution protections. 
 
ITEM 4.  PURPOSE OF THE TRANSACTION. 
 
         As of November 2, 2004, following the completion of the Issuer's 
initial public offering, the Warrant is exercisable at any time or from time to 
time for 5,496,724 Common Shares or Units at a price per Share or Unit of 
$9.096. The exercise period for the Warrant expires on May 2, 2006. The Warrant 
contains standard anti-dilution protections. Because VRLP has the right to 
acquire the 5,496,724 Common Shares within 60 days, VRLP and Vornado are deemed 
to be the beneficial owner of those Common Shares pursuant to Rule 13d-3(d)(i), 
promulgated under the Securities Exchange Act of 1934, as amended. Because the 
Units held by VRLP and CCA may not be redeemed for Common Shares within 60 days, 
such Common Shares are not deemed to be beneficially owned as of the date 
hereof. 
 
         The Warrant provides that so long as VRLP holds Common Shares or Units 
acquired at an aggregate price of not less than $10 million, then it shall have 
the right, but not the obligation, to appoint Michael D. Fascitelli or such 
other executive officer of Vornado that is reasonably acceptable to the Issuer, 
to the board of trustees of the Issuer. In the event VRLP has exercised this 
right 
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of appointment, the Issuer and Gary M. Holloway, the Chairman, Chief 
Executive and President of the Issuer, have agreed to take such actions as are 
necessary to cause the person so appointed to be elected and re-elected by the 
shareholders of the Issuer, including, but not limited to, naming such person in 
any proxy statement and causing such person to be nominated by the nominating 
committee of the board for election and re-election to the Issuer's board of 
trustees for so long as (i) such person desires to serve and (ii) VRLP holds 
Common Shares or Units acquired at an aggregate price of not less than $10 
million. 
 
         VRLP and Vornado intend to hold the Warrant and the Reporting Persons 
intend to hold any Common Shares or Units acquired or to be acquired for 
investment purposes. The Reporting Persons expect to evaluate on an ongoing 
basis the Issuer's financial condition, results of operations, business and 
prospects, the market price of the Common Shares, conditions in securities 
markets generally and in the market for shares of companies like the Issuer, 
general economic and industry conditions and other factors that the Reporting 
Persons deem relevant to their investment decisions. Based on such evaluations, 
the Reporting Persons may at any time or from time to time determine to acquire 
additional Units, Common Shares, or securities convertible into or exchangeable 
for Common Shares or derivatives relating to Common Shares, or dispose of Units 
or Common Shares or securities convertible into or exchangeable for Common 
Shares or derivatives relating to Common Shares that the Reporting Persons own 
or may hereafter acquire, through open market or privately negotiated 
transactions or otherwise, at such prices and on such terms as they deem 
advisable. In addition, based on the Reporting Persons' continuing evaluation of 
the foregoing factors, the Reporting Persons reserve the right to change their 
plans and intentions at any time or from time to time, as they deem appropriate. 
 
         Pursuant to a Registration Rights Agreement, dated as of July 27, 2004, 
as amended, the Issuer has granted certain registration rights to VRLP for any 
Common Shares acquired upon exercise of the Warrant or upon redemption of Units 
and to CCA with respect to any Common Shares acquired upon redemption of Units. 
 
         Except as disclosed herein, none of the Reporting Persons, nor to the 
best knowledge of the Reporting Persons any of the persons listed in Schedule I, 
has any plans or proposals which relate to or which would result in any of the 
actions specified in subparagraphs (a) through (j) of Item 4 of Schedule 13D. 
However, as part of their ongoing evaluation of this investment, the Reporting 
Persons may formulate new plans or proposals which could relate to or which 
could result in one or more of the actions referred to in paragraphs (a) through 
(j) of Item 4 of Schedule 13D. 
 
ITEM 5.  INTEREST IN SECURITIES OF THE ISSUER. 
 
         (a) and (b). See the rows numbered 7, 8, 9, 10, 11 and 13 on each of 
pages 2, 3 and 4 above, which are incorporated herein by reference. 
 
         To the best knowledge of the Reporting Persons, none of the persons 
listed on Schedule I beneficially own any Common Shares. 
 
         Each Reporting Person hereby disclaims beneficial ownership of any 
shares of Common Stock held by any other Reporting Person. 
 
         (c) Except for the acquisition of the Warrant, its amendment and its 
exercise, no transactions in the Common Shares were effected by the Reporting 
Persons during the past 60 days by the Reporting Persons, or, to the best 
knowledge of the Reporting Persons, any of the persons listed on Schedule I 
hereto during the past 60 days. 
 
         (d) No person is known by any Reporting Person to have the right to 
receive or the power to direct the receipt of dividends from, or the proceeds 
from the sale of, any of the Common Shares that may be deemed to be beneficially 
owned by any Reporting Person, except in the case of the Common Shares 
beneficially owned pursuant to the Warrant, VRLP and Vornado. 
 
         (e) Not applicable. 
 
ITEM 6.  CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPS WITH RESPECT 
         TO SECURITIES OF THE ISSUER. 
 
         As further described in Items 3 and 4, VRLP is party to a Warrant 
pursuant to which it has the right to acquire at any time or from time to time 
for a period expiring on May 2, 2006 from the Issuer 5,496,724 Common Shares or 
from GMH LP 5,496,724 Units at a price per Share or Unit of $9.096, or an 
aggregate of $50,000,000. The Warrant contains standard anti-dilution 
protections. 
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         The Warrant also provides that so long as VRLP holds Common Shares or 
Units acquired at an aggregate price of not less than $10 million, then it shall 
have the right, but not the obligation, to appoint Michael D. Fascitelli or such 
other executive officer of Vornado that is reasonably acceptable to the Issuer, 
to the board of trustees of the Issuer. In the event the Issuer has exercised 
this right of appointment, the Issuer and Gary M. Holloway have agreed to take 
such actions as are necessary to cause the person so appointed to be elected and 
re-elected by the shareholders of the Issuer, including, but not limited to, 
naming such person in any proxy statement and causing such person to be 
nominated by the nominating committee of the board for election and re-election 
to the Issuer's board of trustees for so long as (i) such person desires to 
serve and (ii) the VRLP holds Common Shares or Units acquired at an aggregate 
price of not less than $10 million. 
 
         Pursuant to a Letter Agreement, dated October 25, 2004, among VRLP, the 
Issuer, GMH LP and GMH Communities GP Trust, any Units pursuant to the Warrant 
acquired have a six month holding period before they may be tendered for 
redemption. 
 
         In connection with the closing of the Issuer's initial public offering, 
VRLP and CCA agreed with the underwriters of that offering not to dispose of any 
Common Shares or Units until May 2, 2005. 
 
         The foregoing summary of the Warrant, the Registration Rights Agreement 
and the Letter Agreement do not purport to be complete and are qualified in 
their entirety by the actual terms of these documents, which are attached as 
Exhibits hereto and are incorporated herein by reference. 
 
ITEM 7.  MATERIAL TO BE FILED AS EXHIBITS. 
 
         Exhibit 1 - Joint Filing Agreement, dated November 9, 2004, between 
         Vornado Realty Trust, Vornado Realty L.P. and Vornado CCA Gainesville, 
         L.L.C. 
 
         Exhibit 2 - Warrant, dated July 27, 2004, as amended, between Vornado 
         Realty L.P., GMH Communities Trust and GMH Communities LP (incorporated 
         by reference to Exhibit 10.1 to the Issuer's Current Report on Form 8-K 
         filed October 29, 2009 (File No. 001-32290)). 
 
         Exhibit 3 - Registration Rights Agreement, dated as of July 27, 2004 
         by and among GMH Communities Trust, GMH Communities LP, GMH Communities 
         GP, LLC, Gary M. Holloway, and Vornado Realty L.P. 
 
         Exhibit 4 - Amendment, dated as of November 2, 2004, to Registration 
         Rights Agreement, dated as of July 27, 2004 by and among GMH 
         Communities Trust, GMH Communities LP, GMH Communities GP, LLC, Gary M. 
         Holloway, and Vornado Realty L.P. 
 
         Exhibit 5 - Letter Agreement, dated October 25, 2004, among Vornado 
         Realty L.P., GMH Communities Trust, GMH Communities GP Trust, and GMH 
         Communities LP. 
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         SCHEDULE I 
 
THE FOLLOWING IS A LIST OF TRUSTEES AND EXECUTIVE OFFICERS OF VORNADO REALTY 
TRUST, THEIR RESIDENCE OR BUSINESS ADDRESS, THEIR PRESENT PRINCIPAL OCCUPATION 
OR EMPLOYMENT AND THE NAME, PRINCIPAL BUSINESS AND ADDRESS OF ANY ORGANIZATION 
IN WHICH SUCH EMPLOYMENT IS CONDUCTED. 
 
 
 
NAME                          RESIDENCE OR BUSINESS ADDRESS   PRESENT PRINCIPAL OCCUPATION OR EMPLOYMENT 
 
                                                         
Steven Roth                   Vornado Realty Trust            Chairman of the Board and Chief Executive Officer of Vornado, 888 
(Trustee of Vornado)          888 Seventh Avenue              Seventh Avenue, New York, New York 10019; managing general partner 
                              New York, New York 10019        of Interstate Properties ("Interstate"), a partnership engaged in 
                                                              real estate and other investments, c/o Vornado Realty Trust, Seventh
                                                              Avenue, New York, New York 10019. 
 
Michael D. Fascitelli         Vornado Realty Trust            President of Vornado Realty Trust, 888 Seventh Avenue, New York, New
(Trustee of Vornado)          (see address above)             York 10019. 
 
Robert P. Kogod               c/o Vornado Realty Trust        Trustee of Archstone-Smith Trust, 9200 E. Panorama Circle, Ste. 400,
(Trustee of Vornado)          (see address above)             Englewood, CO 80112. 
 
David M. Mandelbaum           c/o Vornado Realty Trust        Member of the law firm of Mandelbaum & Mandelbaum, P.C., 80 Main 
(Trustee of Vornado)          (see address above)             Street, West Orange, New Jersey 07052; a general partner of 
                                                              Interstate (see details above). 
 
Stanley Simon                 c/o Vornado Realty Trust        Owner of Stanley Simon and Associates, management and financial 
(Trustee of Vornado)          (see address above)             consultants, 70 Pine Street, Room 3301, New York, New York 10270. 
 
Robert H. Smith               Vornado Realty Trust            Chairman of the Charles E. Smith Commercial Realty Division of 
(Trustee of Vornado)          (see address above)             Vornado Realty Trust, 888 Seventh Avenue, New York, New York 10019; 
                                                              Trustee of Archstone-Smith Trust, 9200 E. Panorama Circle, Ste. 400,
                                                              Englewood, CO 80112. 
 
Ronald G. Targan              c/o Vornado Realty Trust        President of Malt Products Corporation of New Jersey, a producer of 
(Trustee of Vornado)          (see address above)             malt syrup, 88 Market Street, Saddle Brook, New Jersey 07663. 
 
Richard R. West               c/o Vornado Realty Trust        Dean Emeritus, Leonard N. Stern School of Business, New York 
(Trustee of Vornado)          (see address above)             University, Henry Kaufman Management Center, 44 West Fourth Street, 
                                                              New York, New York 10012. 
 
Russell B. Wight, Jr.         c/o Vornado Realty Trust        A general partner of Interstate (see details above). 
(Trustee of Vornado)          (see address above) 
 
 
Melvyn H. Blum                Vornado Realty Trust            Executive Vice President---Development of Vornado Realty Trust, 888 
                              (see address above)             Seventh Avenue, New York, New York 10019. 
 
Michelle Felman               Vornado Realty Trust            Executive Vice President---Acquisitions of Vornado Realty Trust, 888
                              (see address above)             Seventh Avenue, New York, New York 10019. 
 
 
David R. Greenbaum            Vornado Realty Trust            President of the New York City Office Division of Vornado Realty 
                              (see address above)             Trust, 888 Seventh Avenue, New York, New York 10019. 
 
Christopher Kennedy           Vornado Realty Trust            President of the Merchandise Mart Division of Vornado Realty Trust, 
                              (see address above)             888 Seventh Avenue, New York, New York 10019. 
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Joseph Macnow                 Vornado Realty Trust            Executive Vice President---Finance and Administration and Chief 
                              (see address above)             Financial Officer of Vornado Realty Trust, 888 Seventh Avenue, New 
                                                              York, New York 10019. 
 
Sandeep Mathrani              Vornado Realty Trust            Executive Vice President---Retail Real Estate of Vornado Realty 
                              (see address above)             Trust, 888 Seventh Avenue, New York, New York 10019. 
 
Mitchell N. Schear            Vornado Realty Trust            President of Charles E. Smith Commercial Realty of Vornado Realty 
                              (see address above)             Trust, 888 Seventh Avenue, New York, New York 10019. 
 
Wendy Silverstein             Vornado Realty Trust            Executive Vice President---Capital Markets of Vornado Realty Trust, 
                              (see address above)             888 Seventh Avenue, New York, New York 10019. 
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                                   SIGNATURES 
 
         After reasonable inquiry and to the best knowledge and belief of each 
Reporting Person, each Reporting Person certifies that the information set forth 
in this statement is true, complete and correct. 
 
Date:  November 9, 2004 
 
 
                                          VORNADO REALTY TRUST 
 
                                          By:  /s/ JOSEPH MACNOW 
                                             Name: Joseph Macnow 
                                             Title: Executive Vice President- 
                                                    Finance and Administration, 
                                                    Chief Financial Officer 
 
 
                                          VORNADO REALTY L.P. 
 
                                          By: Vornado Realty Trust, 
                                              its general partner 
 
 
                                          By:  /s/ JOSEPH MACNOW 
                                             Name: Joseph Macnow 
                                             Title: Executive Vice President- 
                                                    Finance and Administration, 
                                                    Chief Financial Officer 
 
 
                                          VORNADO CCA 
                                          GAINESVILLE, L.L.C. 
 
 
 
                                          By: Vornado Realty L.P., 
                                              Its sole member 
 
 
                                          By: Vornado Realty Trust, 
                                              its general partner 
 
 
                                          By:  /s/ JOSEPH MACNOW 
                                             Name: Joseph Macnow 
                                             Title: Executive Vice President- 
                                                    Finance and Administration, 
                                                    Chief Financial Officer 
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                                                             EXHIBIT INDEX 
 
EXHIBIT NUMBER          DESCRIPTION 
 
      1                 Joint Filing Agreement, dated November 9, 2004, between 
                        Vornado Realty Trust, Vornado Realty L.P. and Vornado 
                        CCA Gainesville. 
 
      2                 Warrant, dated July 27, 2004, as amended, between 
                        Vornado Realty L.P., GMH Communities Trust and GMH 
                        Communities LP. (incorporated by reference to Exhibit 
                        10.1 to the Issuer's Current Report on Form 8-K filed 
                        October 29, 2009 (File No. 001-32290)). 
 
      3                 Registration Rights Agreement, dated as of July 27, 
                        2004 by and among GMH Communities Trust, GMH Communities 
                        LP, GMH Communities GP, LLC, Gary M. Holloway, and 
                        Vornado Realty L.P. 
 
      4                 Amendment, dated as of November 2, 2004, to Registration 
                        Rights Agreement, dated as of July 27, 2004 by and among 
                        GMH Communities Trust, GMH Communities LP, GMH 
                        Communities GP, LLC, Gary M. Holloway, and Vornado 
                        Realty L.P. 
 
      5                 Letter Agreement, dated October 25, 2004, among Vornado 
                        Realty L.P., GMH Communities Trust, GMH Communities GP 
                        Trust, and GMH Communities LP. 
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                             JOINT FILING AGREEMENT 
 
 
         In accordance with Rule 13d-1(k)(1) promulgated under the Securities 
Exchange Act of 1934, as amended, the undersigned agree to the joint filing, on 
behalf of each of them, of a Statement on Schedule 13D (including any and all 
amendments thereto) with respect to the Common Shares, par value $0.001, and 
further agree to the filing of this Agreement as an exhibit thereto. In 
addition, each party to this Agreement expressly authorizes each other party to 
this Agreement to file on its behalf any and all amendments to such Statement on 
Schedule 13D. 
 
 
Dated: November 9, 2004 
 
 
                                          VORNADO REALTY TRUST 
 
                                          By: /s/ JOSEPH MACNOW 
                                             ------------------ 
                                             Name: Joseph Macnow 
                                             Title: Executive Vice President- 
                                                    Finance and Administration, 
                                                    Chief Financial Officer 
 
 
                                          VORNADO REALTY L.P. 
 
                                          By: VORNADO REALTY TRUST, 
                                              its general partner 
 
 
                                          By: /s/ JOSEPH MACNOW 
                                             ------------------ 
                                             Name: Joseph Macnow 
                                             Title: Executive Vice President- 
                                                    Finance and Administration, 
                                                    Chief Financial Officer 
 
 
                                          VORNADO CCA GAINESVILLE, L.L.C. 
 
 
                                          By: VORNADO REALTY L.P., sole member 
 
 
                                          By: VORNADO REALTY TRUST, 
                                              its general partner 
 
 
                                          By: /s/ JOSEPH MACNOW 
                                             ------------------ 
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                          REGISTRATION RIGHTS AGREEMENT 
 
         This REGISTRATION RIGHTS AGREEMENT is made as of the 27th day of July, 
2004 (this "Agreement"), among GMH COMMUNITIES TRUST, a Maryland real estate 
investment trust (the "Company"), GMH COMMUNITIES, LP, a Delaware limited 
partnership (the "Partnership"), GMH COMMUNITIES GP, LLC, a Delaware limited 
liability company and the sole general partner of the Partnership (together with 
any successor to general partner of the Partnership "GMH GP"), GARY M. HOLLOWAY, 
VORNADO REALTY L.P., a Delaware limited partnership ("VRLP"), and the Permitted 
Transferees (as defined below) of VRLP (such entities or Permitted Transferees 
are sometimes referred to herein individually as an "Investor" and collectively 
as the "Investors"). 
 
                              W I T N E S S E T H: 
 
         WHEREAS, VRLP is receiving on the date hereof a Warrant issued by the 
Company, the Partnership and GMH GP entitling it to acquire, among other things, 
shares of the Company and limited partnership interests in the Partnership (the 
"Common Units"), which Common Units may be exchanged for common shares of 
beneficial interest of the Company (the "Common Shares") pursuant to certain 
exchange rights to be set forth in the Partnership Agreement of the Limited 
Partnership; and 
 
         WHEREAS, the Company has agreed to provide to the Investor certain 
registration rights as set forth herein; 
 
         NOW, THEREFORE, in consideration of the mutual covenants and 
undertakings contained herein, and for other good and valuable consideration, 
the receipt and sufficiency of which are hereby acknowledged, and subject to and 
on the terms and conditions herein set forth, the parties hereto agree as 
follows: 
 
                                   ARTICLE I 
 
                               CERTAIN DEFINITIONS 
 
               I.1.  "Agreement" is defined in the first paragraph of this 
         Agreement. 
 
               I.2.  "Blackout Termination Right" is defined in Section 5.3(b) 
         hereof. 
 
               I.3.  "Business Day" means any day on which the New York Stock 
         Exchange or such other exchange as the Common Shares are listed is open 
         for trading. 
 
               I.4.  "Company" is defined in the first paragraph of this 
         Agreement and shall include any entity that becomes the general partner 
         of the Partnership in connection with the establishment of an "UPREIT" 
         structure. 
 
               I.5.  "Effectiveness Period" is defined in Section 4.3 hereof. 
 



 
 
               I.6.  "Eligible Securities" means all or any portion of the 
         Common Shares acquired or that may be acquired by an Investor upon 
         exercise of the Warrant or redemption or exchange of the Common Units, 
         whether such Shares or Units are newly issued or acquired directly or 
         indirectly from Gary M. Holloway. As to any proposed offer or sale of 
         Eligible Securities, such securities shall cease to be Eligible 
         Securities with respect to such proposed offer or sale when (i) a 
         registration statement (other than a registration statement filed 
         pursuant to Article II) with respect to the sale of such securities 
         shall have become effective under the Securities Act and such 
         securities shall have been disposed of in accordance with such 
         registration statement or (ii) such securities are permitted to be 
         disposed of pursuant to Rule 144(k) (or any successor provision to such 
         Rule) under the Securities Act as confirmed in a written opinion of 
         counsel to the Company addressed to the Investors, (iii) such 
         securities shall have been otherwise transferred pursuant to Rule 144 
         (or any successor rule) or pursuant to another applicable exemption 
         under the Securities Act, new certificates for such securities not 
         bearing a legend restricting further transfer shall have been delivered 
         by the Company and such securities shall be freely transferable to the 
         public without registration under the Securities Act or (iv) such 
         securities are no longer outstanding. 
 
               I.7.  "GMH GP" is defined in the first paragraph of this 
         Agreement and includes any Person that succeeds as general partner of 
         the Partnership. 
 
               I.8.  "Information Blackout" is defined in Section 5.3(a) hereof. 
 
               I.9.  "Investor" means any of VRLP and any of its Permitted 
         Transferees. 
 
               I.10.  "IPO" means the Company's initial public offering of 
         Common Shares and any other capital stock of the Company offered 
         simultaneously with the Common Shares. 
 
               I.11.  "IPO Date" means the date of the final prospectus used by 
         the Company in the IPO. 
 
               I.12.  "Participating Investor" is defined in Section 3.3 hereof. 
 
               I.13.  "Partnership" is defined in the first paragraph of this 
         Agreement. 
 
               I.14.  "Partnership Agreement" means that certain Amended and 
         Restated Agreement of Limited Partnership of GMH Communities, LP, dated 
         July 20, 2004. 
 
               I.15.  "Person" means an individual, a partnership (general or 
         limited), corporation, real estate investment trust, joint venture, 
         business trust, cooperative, limited liability company, association or 
         other form of business organization, whether or not regarded as a legal 
         entity under applicable law, a trust (inter vivos 
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         or testamentary), an estate of a deceased, insane or incompetent 
         person, a quasi-governmental entity, a government or any agency, 
         authority, political subdivision or other instrumentality thereof, or 
         any other entity. 
 
               I.16.  "Permitted Transferees" means any affiliate of VRLP and 
         any Persons to whom Permitted Transfers may be made under the 
         Partnership Agreement or that are a permitted transferee of Common 
         Shares or Common Units under the warrant issued by the Company as of 
         the date hereof. 
 
               I.17.  "VRLP" is defined in the first paragraph of this 
         Agreement. 
 
               I.18.  "Registration Expenses" means all expenses incident to the 
         Company's performance of or compliance with the registration 
         requirements set forth in this Agreement including, without limitation, 
         the following: (i) the fees, disbursements and expenses of the 
         Company's counsel(s) (United States and foreign), accountants, experts 
         and other persons retained by the Company in connection with the 
         registration, offering and sale of Eligible Securities to be disposed 
         of under the Securities Act; (ii) all expenses in connection with the 
         preparation, printing and filing of the registration statement, any 
         preliminary prospectus or final prospectus, any other offering document 
         and amendments and supplements thereto and the mailing and delivering 
         of copies thereof to the underwriters and dealers; (iii) the cost of 
         printing or producing any agreement(s) among underwriters, underwriting 
         agreement(s) and blue sky or legal investment memoranda, any selling 
         agreements and any other documents in connection with the offering, 
         sale or delivery of Eligible Securities to be disposed of; (iv) all 
         expenses in connection with the qualification of Eligible Securities to 
         be disposed of for offering and sale under state securities laws, 
         including the fees and disbursements of counsel for the underwriters in 
         connection with such qualification and in connection with any blue sky 
         and legal investment surveys; (v) the filing fees incident to securing 
         any required review by the National Association of Securities Dealers, 
         Inc. of the terms of the sale of Eligible Securities to be disposed of; 
         (vi) SEC and blue sky registration fees attributable to Eligible 
         Securities; (vii) fees and expenses incurred in connection with the 
         listing of Eligible Securities on each securities exchange or quotation 
         system on which the Common Shares are then listed; (viii) the 
         reasonable fees and disbursements incurred by the Selling Investors in 
         connection with the offering and sale of Eligible Securities 
         (including, without limitation, the reasonable fees and disbursements 
         for one counsel or firm selected by VRLP); provided, however, that 
         Registration Expenses with respect to any registration pursuant to this 
         Agreement shall not include underwriting discounts or commissions 
         attributable to Eligible Securities, or transfer taxes applicable to 
         Eligible Securities. 
 
               I.19.  "Requesting Investor" means an Investor requesting 
         registration of its Eligible Securities in accordance with the terms 
         hereof. 
 
               I.20.  "Sales Blackout Period" is defined in Section 5.3(a)(iii) 
         hereof. 
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               I.21.  "SEC" means the United States Securities and Exchange 
         Commission. 
 
               I.22.  "Securities Act" means the Securities Act of 1933, as 
         amended, and the rules and regulations of the SEC thereunder, all as 
         the same shall be in effect at the relevant time. 
 
               I.23.  "Selling Investor" means the Requesting Investor and each 
         Investor who has requested registration pursuant to Section 3 or 4 
         hereof, as applicable. 
 
               I.24.  "Shelf Registration Statement" is defined in Section 4.3 
         hereof. 
 
               I.25.  "Twelve Month Date" means the date that is twelve months 
         after the IPO Date, and if such date is not a Business Day, the next 
         succeeding date that is a Business Day. 
 
                                   ARTICLE II 
 
                              ISSUANCE REGISTRATION 
 
         Section 2.1  Issuance Registration. In the event that the Warrant is 
exercised for Common Units, then the Company, to the extent permitted by 
applicable rules and regulations promulgated by the SEC, shall file a 
registration statement with the SEC on the appropriate form for a continuous 
offering to be made pursuant to Rule 415 providing for the delivery to the 
Investors of Common Shares issued pursuant to such registration statement upon 
the tendering of such Common Units for redemption or exchange. The Company will 
use commercially reasonable best efforts to effect (at the earliest possible 
date) the registration, under the Securities Act, of such Common Shares. If such 
registration statement ceases to be effective for any reason at any time prior 
to the delivery of all Common Shares registered thereunder, then the Company 
shall use its best efforts to obtain the prompt withdrawal of any order 
suspending the effectiveness thereof. The Company shall be responsible for all 
Registration Expenses in connection with any registration pursuant to this 
Article II. The Company shall promptly supplement and amend such registration 
statement and the prospectus included therein if required by the rules, 
regulations or instructions applicable to the registration statement used for 
such registration statement or by the Securities Act. Any registration statement 
filed pursuant to this Article II shall not eliminate any right to registration 
provided under other sections of this Agreement. 
 
                                  ARTICLE III 
 
                              REGISTRATION REQUEST 
 
         Section 3.1  Request. Upon written request from an Investor requesting 
that the Company effect the registration under the Securities Act of all or part 
of the Eligible Securities held by such Investor, which notice may be delivered 
at any 
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time and which notice shall specify the intended method or methods of 
disposition of such Eligible Securities, the Company will use its reasonable 
best efforts to effect (at the earliest possible date) the registration, under 
the Securities Act, of such Eligible Securities for disposition in accordance 
with the intended method or methods of disposition stated in such request; 
provided that: 
 
         a.  if the Company shall have previously effected a registration with 
     respect to Eligible Securities pursuant to Article IV hereof, the Company 
     shall not be required to effect a registration pursuant to this Article III 
     until a period of one hundred twenty (120) days shall have elapsed from the 
     effective date of the most recent such previous registration; 
 
         b.  if, while a registration request is pending pursuant to this 
     Article III, the Company determines in the good faith judgment of the Board 
     of Trustees of the Company, with the advice of counsel, which determination 
     shall be made not more than seven Business Days after receipt by the 
     Company of the registration request, that the filing of a registration 
     statement would require the disclosure of non-public material information 
     the disclosure of which would have a material adverse effect on the 
     Company, the Company shall deliver a certificate to such effect signed by 
     its Chief Executive Officer, President, or any Executive Vice President to 
     the Investors, and the Company shall not be required to effect a 
     registration pursuant to this Article III until the earlier of (i) the date 
     upon which such material information is disclosed to the public or ceases 
     to be material or (ii) 30 days after the Company makes such good faith 
     determination; provided, that only one such certificate may be delivered in 
     connection with the filing of any registration statement; and 
 
         c.  the Company shall not be required to effect (i) more than two 
     registrations pursuant to this Article III in any calendar year and (ii) a 
     registration of Eligible Securities, the Fair Market Value of which on the 
     date of the registration request is less than $2,500,000. No registration 
     of Eligible Securities under this Article III shall relieve the Company of 
     its obligation (if any) to effect registrations of Eligible Securities 
     pursuant to Article II or IV hereof. 
 
         d.  the Company shall not be required to effect a registration pursuant 
     to this Article III during the period that ends six (6) months prior to the 
     date on which Gary M. Holloway is prevented from disposing of any 
     securities of the Company beneficially owned by him pursuant to the 
     underwriters' "lock-up" set forth in the underwriting agreement used for 
     the Company's initial public offering; provided, however that in the event 
     that the underwriters' waive such lock-up then the period of time during 
     which the Company is not required to effect a registration pursuant to 
     Article III shall be similarly reduced; provided further that Gary M. 
     Holloway agrees that in no event shall he sell or offer to sell publicly or 
     privately any securities of the Company beneficially owned by him for a 
     period of six consecutive months following the period during which the 
     Company is not required to effect a registration pursuant to this Article 
     III. 
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         Section 3.2  Other Company Shares. In no event shall the Company agree 
to register Common Shares or any other securities for issuance by the Company or 
for resale by any Persons other than the Investors in any registration statement 
filed pursuant to this Article III, without the express written consent of VRLP, 
which consent shall be entirely discretionary. 
 
         Section 3.3  Other Investor Shares. Upon receipt of written notice from 
a Requesting Investor, the Company shall give written notice to each other 
Investor of the receipt of notice from the Requesting Investor. The Company 
shall include in any registration statement filed pursuant to this Article III 
the Eligible Securities of any other Investor (a "Participating Investor") who 
has delivered written notice to the Company within 15 Business Days of the date 
of receipt by such Participating Investor of the above-referenced written notice 
from the Company. A notice from a Participating Investor under this Section 3.3 
shall specify the number of Eligible Securities to be included in the 
registration statement and the intended method of disposition. 
 
                                   ARTICLE IV 
 
                             INCIDENTAL REGISTRATION 
 
         Section 4.1  Notice and Registration. If the Company proposes to 
register any Common Shares, any equity securities exercisable for, convertible 
into or exchangeable for Common Shares, or other securities issued by it having 
terms substantially similar to Eligible Securities ("Other Securities") for 
public sale under the Securities Act (whether proposed to be offered for sale by 
the Company or by any other Person) on a form and in a manner which would permit 
registration of Eligible Securities for sale to the public under the Securities 
Act, it will give prompt written notice to the Investors of its intention to do 
so, and upon the written request of any Investor delivered to the Company within 
fifteen (15) Business Days after the giving of any such notice (which request 
shall specify the number of Eligible Securities intended to be disposed of by 
the Investor and the intended method of disposition thereof), the Company will 
use commercially reasonable best efforts to effect, in connection with the 
registration of the Other Securities, the registration under the Securities Act 
of all Eligible Securities which the Company has been so requested to register 
by the Selling Investor(s), to the extent required to permit the disposition (in 
accordance with the intended method or methods thereof as aforesaid) of Eligible 
Securities so to be registered; provided that: 
 
         a.  if, at any time after giving such written notice of its intention 
     to register any Other Securities and prior to the effective date of the 
     registration statement filed in connection with such registration, the 
     Company shall determine for any reason not to register the Other 
     Securities, the Company may, at its election, give written notice of such 
     determination to the Selling Investors and thereupon the Company shall be 
     relieved of its obligation to register such Eligible Securities in 
     connection with the registration of such Other Securities (but not from its 
     obligation to pay Registration Expenses to the extent incurred in 
     connection therewith as provided in Section 4.2 hereof), without prejudice, 
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     however, to the rights (if any) of the Selling Investors immediately to 
     request that such registration be effected as a registration under Article 
     III hereof; 
 
         b.  The Company shall not be required to effect any registration of 
     Eligible Securities under this Article IV incidental to the registration of 
     any of its securities in connection with mergers, acquisitions, exchange 
     offers, subscription offers, dividend reinvestment plans or share options 
     or other employee benefit plans. 
 
         c.  Notwithstanding any request under Section 4.1(a) hereof, a Selling 
     Investor may elect in writing prior to the effective date of a registration 
     under this Article IV, not to register its Eligible Securities in 
     connection with such registration. 
 
         d.  No registration of Eligible Securities effected under this Article 
     IV shall relieve the Company of its obligation (if any) to effect 
     registration of Eligible Securities pursuant to Article II or III hereof. 
 
         e.  None of the Company, the Partnership or GMH GP shall enter into any 
     agreement that limits the ability of Investors to include Eligible 
     Securities in any registration statement to be filed by the Company. 
 
         f.  The Company will not be required to effect any registration 
     pursuant to this Section 4.1 if the Company shall have been advised in 
     writing (with a copy to the Selling Investors) by a nationally recognized 
     independent investment banking firm selected by the Company to act as lead 
     underwriter in connection with the pubic offering of securities by the 
     Company that, in such firm's opinion, a registration of Eligible Securities 
     requested to be registered at that time would materially and adversely 
     affect the Company's own scheduled offering of securities; provided, 
     however, that if an offering of some but not all of the Eligible Securities 
     requested to be registered by the Investor(s) would not materially 
     adversely affect the Company's offering of securities, the aggregate number 
     of Eligible Securities requested to be included in such offering by the 
     Investors shall be reduced pro rata according to the total number of 
     Eligible Securities requested to be registered by such Persons. 
 
         Section 4.2  Registration Expenses. The Company shall be responsible 
for the payment of all Registration Expenses in connection with any registration 
pursuant to this Article IV. 
 
         Section 4.3  Shelf Registration Statement. 
 
         (a)   Shelf Registration Statement. The Company shall as promptly as 
reasonably practicable subsequent to the Twelve Month Date file with the SEC a 
registration statement for an offering to be made on a continuous basis pursuant 
to Rule 415 covering all of the Eligible Securities (the "Shelf Registration 
Statement"). The Shelf Registration Statement shall be on the appropriate form 
permitting registration of 
 
                                       -7- 



 
 
such Eligible Securities for resale by Investors in the manner or manners 
designated by them (including, without limitation, one ore more underwritten 
offerings). The Company will notify each Investor when such Shelf Registration 
Statement has become effective. 
 
         The Company shall use its best efforts to cause the Shelf Registration 
Statement to be declared effective under the Securities Act as promptly as 
practicable after the filing of the Shelf Registration Statement and (subject to 
compliance with the restrictions on registrations set forth in Articles III and 
IV hereof which shall be applicable with respect to the Shelf Registration) to 
keep the Shelf Registration Statement continuously effective under the 
Securities Act until the date ("Effectiveness Period") when all Eligible 
Securities covered by the Shelf Registration Statement have been sold in the 
manner set forth and as contemplated in the Shelf Registration Statement. 
 
         (b)   Withdrawal of Stop Orders. If the Shelf Registration Statement 
ceases to be effective for any reason at any time during the Effectiveness 
Period (other than because of the sale of all of the securities registered 
thereunder), the Company shall use its best efforts to obtain the prompt 
withdrawal of any order suspending the effectiveness thereof. 
 
         (c)   Supplement and Amendments. The Company shall promptly supplement 
and amend the Shelf Registration Statement and the prospectus included therein 
if required by the rules, regulations or instructions applicable to the 
registration form used for such Shelf Registration Statement or by the 
Securities Act. 
 
         (d)   Other Shares. In no event shall the Company agree to register 
Common Shares or any other securities for issuance by the Company or resale by 
any Persons other than the Investors in any registration statement filed 
pursuant to this Section 4.3 without the express written consent of VRLP, which 
consent shall be entirely discretionary. 
 
                                   ARTICLE V 
 
                             REGISTRATION PROCEDURES 
 
         Section 5.1  Registration and Qualification. If and whenever the 
Company is required to use all commercially reasonable best efforts to effect 
the registration of any Eligible Securities under the Securities Act as 
provided in Articles II, III or IV hereof, the Company will, as promptly as is 
practicable: 
 
         a.  prepare, file and use all commercially reasonable best efforts to 
     cause to become effective and its best efforts to remain continuously 
     effective a registration statement under the Securities Act regarding the 
     Eligible Securities to be offered; 
 
         b.  prepare and file with the SEC such amendments and supplements to 
     such registration statement and the prospectus used in connection therewith 
     as may be necessary to keep such registration statement effective and to 
     comply with 
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     the provisions of the Securities Act with respect to the disposition of all 
     Eligible Securities until such time as all of such Eligible Securities have 
     been disposed of in accordance with the intended methods of disposition by 
     the Selling Investors set forth in such registration statement; 
 
         c.  furnish to the Selling Investors and to any underwriter of such 
     Eligible Securities such number of conformed copies of such registration 
     statement and of each such amendment and supplement thereto (in each case 
     including all exhibits), such number of copies of the prospectus included 
     in such registration statement (including each preliminary prospectus and 
     any summary prospectus), in conformity with the requirements of the 
     Securities Act, such documents incorporated by reference in such 
     registration statement or prospectus, and such other documents as the 
     Selling Investors or such underwriter may reasonably request; 
 
         d.  use all commercially reasonable best efforts to register or qualify 
     all Eligible Securities covered by such registration statement under such 
     other securities or blue sky laws of such jurisdictions as the Selling 
     Investors or any underwriter of such Eligible Securities shall be 
     reasonably request, and do any and all other acts and things which may be 
     reasonably requested by the Selling Investors or any underwriter to 
     consummate the disposition in such jurisdictions of the Eligible Securities 
     covered by such registration statement, except the Company shall not for 
     any such purpose be required to qualify generally to do business as a 
     foreign corporation in any jurisdiction wherein it is not so qualified, or 
     to subject itself to taxation on its income in any jurisdiction where it is 
     not then subject to taxation, or to consent to general service of process 
     in any jurisdiction where it is not then subject to service of process; 
 
         e.  use all commercially reasonable best efforts to list the Eligible 
     Securities on each national securities exchange or quotation system on 
     which the Common Shares are then listed, if the listing of such securities 
     is then permitted under the rules of such exchange; 
 
         f.  (i) furnish to the Selling Investors opinions of counsel for the 
     Company, addressed to them, dated the date of the closing under the 
     underwriting agreement, (ii) upon such Selling Investor's request, to 
     furnish to the Selling Investors a "comfort letter" signed by the 
     independent public accountants who have audited the Company's financial 
     statements included in such registration statement, addressed to them and, 
     subject to the Selling Investors providing to the independent public 
     accountants such information and representations as reasonably requested by 
     such independent public accountants to render such "comfort letter"; 
     provided that with respect to such opinion and "comfort letter," the 
     following shall apply: (A) the opinion and "comfort letter" shall cover 
     substantially the same matters with respect to such registration statement 
     (and the prospectus included therein) as are customarily covered in 
     opinions of issuer's counsel and in accountants' letter delivered to 
     underwriters in underwritten public 
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     offerings of securities and such other matters as the Selling Investors may 
     reasonably request; and (B) the "comfort letter" also shall cover events 
     subsequent to the date of such financial statements and (iii) furnish to 
     the Selling Investors such other certificates and documents, dated the date 
     of closing under the underwriting agreement, as are customarily delivered 
     at closing; 
 
         g.  notify the Selling Investors immediately and, if requested by any 
     such person, confirm such notice in writing: 
 
               (i)  (A) when a prospectus or any prospectus supplement or 
         post-effective amendment is proposed to be filed in respect of a 
         registration statement filed pursuant to this Agreement, and (B) with 
         respect to such registration statement or any post-effective amendment 
         thereto, when the same has become effective; 
 
               (ii)  of any written comments from the SEC with respect to any 
         filing and of any request by the SEC or any other federal or state 
         governmental authority for amendments or supplements to such 
         registration statement or related prospectus or for additional 
         information related thereto; 
 
               (iii)  of the issuance by the SEC, any state securities 
         commission, any other governmental agency or any court of any stop 
         order, order or injunction suspending or enjoining the use or 
         effectiveness of any registration statement filed pursuant to this 
         Agreement or the initiation of any proceedings for that purpose; 
 
               (iv)  of the receipt by the Company of any notification with 
         respect to the suspension of qualification or exemption from 
         qualification of any of the Eligible Securities for sale in any 
         jurisdiction, or the initiation or threatening of any proceeding for 
         such purpose; 
 
               (v)  of the existence of, any fact or the happening of any event 
         that makes any statement of material fact made in any registration 
         statement filed pursuant to this Agreement or related prospectus untrue 
         in any material respect, or that requires the making of any changes in 
         such registration statement or prospectus so that, in the case of the 
         registration statement, it will not contain any untrue statement of a 
         material fact or omit to state any material fact required to be stated 
         therein or necessary to make the statements therein not misleading and 
         that, in the case of the prospectus, such prospectus will not contain 
         any untrue statement of a material fact or omit to state any material 
         fact required to be stated therein or necessary to make the statements 
         therein, in light of the circumstances under which they were made, not 
         misleading; and 
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               (vi)  of the determination by the Company that a post-effective 
         amendment to a registration statement filed pursuant to this Agreement 
         will be filed with the SEC; and 
 
         h.  upon the occurrence of any event contemplated by Section 5.1 (g)(v) 
     hereof, at the request of a Selling Investor, prepare and furnish to the 
     Selling Investors as many copies as requested of a supplement or amendment, 
     including, if appropriate, a post-effective amendment to the registration 
     statement or a supplement to the related prospectus or any document 
     incorporated or deemed to be incorporated therein by reference, and file 
     any other required document so that, as thereafter delivered, such 
     prospectus will not contain an untrue statement of a material fact or omit 
     to state a material fact required to be stated therein or necessary to make 
     the statements therein, in light of the circumstances under which they were 
     made, not misleading. 
 
The Company may require the Selling Investors to furnish the Company such 
information regarding the Selling Investors and the distribution of such 
securities as the Company may from time to time reasonably request in writing 
and as shall be required by law or by the SEC in connection with any 
registration. 
 
         Section 5.2  Underwriting. (a) As determined by the Selling Investors, 
the Company and the Partnership shall be required to participate in underwritten 
offerings to effect the disposition of Eligible Securities. If requested by the 
underwriters for any underwritten offering of Eligible Securities pursuant to a 
registration described in this Agreement, the Company and the Partnership will 
enter into and perform their obligations under an underwriting agreement with 
such underwriters for such offering, such agreement to contain such 
representations and warranties by the Company and the Partnership and such other 
terms and provisions as are customarily contained in underwriting agreements 
with respect to secondary distributions, including, without limitation, 
indemnities and contribution to the effect and to the extent provided in Article 
VII hereof and the provision of opinions of counsel and accountants' letters to 
the effect and to the extent provided in Section 5.1(f) hereof. The holders of 
Eligible Securities on whose behalf Eligible Securities are to be distributed by 
such underwriters shall be parties to any such underwriting agreement and the 
representations and warranties by, and the other agreements on the part of, the 
Company to and for the benefit of such underwriters shall also be made to and 
for the benefit of such holders of Eligible Securities. 
 
         (b)   In the event that any registration pursuant to Section 4.1 hereof 
shall involve, in whole or in part, an underwritten offering, the Company may 
require Eligible Securities requested to be registered pursuant to Article IV 
hereof to be included in such underwriting on the same terms and conditions as 
shall be applicable to the Other Securities being sold through underwriters 
under such registration. In such case, the holders of Eligible Securities on 
whose behalf Eligible Securities are to be distributed by such underwriters 
shall be parties to any such underwriting agreement. Such agreement shall 
contain such representations and warranties by the Company and the Selling 
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Investors and such other terms and provisions as are customarily contained in 
underwriting agreements with respect to secondary distributions, including, 
without limitation, indemnities and contribution to the effect and to the extent 
provided in Article VII hereof. The representations and warranties in such 
underwriting agreement by, and the other agreements on the part of, the Company 
to and for the benefit of such underwriters shall also be made to and for the 
benefit of such holders of Eligible Securities. 
 
         Section 5.3  Blackout Periods. (a) At any time when a registration 
statement effected pursuant to Article III hereof relating to Eligible 
Securities is effective, upon written notice from the Company to the Selling 
Investors that the Company determines in the good faith judgment of the Board 
Trustees of the Company, with the advice of counsel, that the Selling Investors' 
sale of Eligible Securities pursuant to the registration statement would require 
disclosure of non-public material information the disclosure of which would have 
a material adverse effect on the Company (an "Information Blackout"), the 
Selling Investors shall suspend sales of Eligible Securities pursuant to such 
registration statement until the earliest of: 
 
               (i)  the date upon which such material information is disclosed 
     to the public or ceases to be material; 
 
               (ii)  30 days after the Company makes such a good faith 
     determination; and 
 
               (iii)  such time as the Company notifies the Selling Investors 
     that sales pursuant to such registration statement may be resumed. 
 
(The number of days from such suspension of sales by the Selling Investors until 
the day when such sales maybe resumed under clause (i), (ii) or (iii) hereof is 
hereinafter called a "Sales Blackout Period".) In no event may the Company 
deliver more than one notice of an Information Blackout in any 180 consecutive 
day period. 
 
         (b)   Any delivery by the Company of a written notice of an Information 
Blackout during the 120 days immediately following effectiveness of any 
registration statement effected pursuant to Article III hereof shall give the 
Investors the right, by written notice to the Company within 20 Business Days 
after the end of such Sales Blackout Period, to cancel such registration and 
obtain one additional registration right during such calendar year (a "Blackout 
Termination Right") under Article III hereof. 
 
         Section 5.4  Qualification for Rule 144 Sales. The Company will take 
all actions necessary to comply with the filing requirements described in Rule 
144(c)(1) so as to enable the Investors to sell Eligible Securities without 
registration under the Securities Act and, upon the written request of any 
Investor, the Company will deliver to such Investor a written statement as to 
whether it has complied with such filing requirements. 
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                                   ARTICLE VI 
 
                      PREPARATION; REASONABLE INVESTIGATION 
 
         Section 6.1  Preparation; Reasonable Investigation. In connection with 
the preparation and filing of each registration statement registering Eligible 
Securities under the Securities Act, the Company will give the Selling Investors 
and the underwriters, if any, and their respective counsel and accountants, 
drafts of such registration statement for their review and comment prior to 
filing and such reasonable and customary access to its books and records and 
such opportunities to discuss the business of the Company with its officers, 
counsel and the independent public accountants who have certified its financial 
statements as shall be necessary, in the opinion of the Selling Investors and 
such underwriters or their respective counsel, to conduct a reasonable 
investigation within the meaning of the Securities Act. 
 
                                  ARTICLE VII 
 
                        INDEMNIFICATION AND CONTRIBUTION 
 
         Section 7.1  Indemnification. (a) In the event of any registration of 
Eligible Securities hereunder, the Company and the Partnership jointly and 
severally will, and hereby do, indemnify and hold harmless, each Selling 
Investor, its respective directors, trustees, officers, partners, agents, 
employees and affiliates and each other person who participates as an 
underwriter in the offering or sale of such securities and each other Person, if 
any, who controls each such Selling Investor or any such underwriter within the 
meaning of the Securities Act, against any and all losses, claims, damages, 
expenses or liabilities, joint or several, actions or proceedings (whether 
commenced or threatened) in respect thereof, to which each such indemnified 
party may become subject under the Securities Act or otherwise, insofar as such 
losses, claims, damages, expenses or liabilities (or actions or proceedings, 
whether commenced or threatened, in respect thereof) arise out of or are based 
upon any untrue statement or alleged untrue statement of any material fact 
contained in any registration statement under which such securities were 
registered under the Securities Act, any preliminary prospectus, final 
prospectus or summary prospectus contained therein, or any amendment or 
supplement thereto, or any omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements 
therein in light of the circumstances in which they were made not misleading, 
and the Company and the Partnership will reimburse each such Selling Investor 
and each such director, trustee, officer, partner, agent, employee or affiliate, 
underwriter and controlling person for any legal or any other expenses 
reasonably incurred by them in connection with investigating or defending any 
such loss, claim, damage, expense, liability, action, or proceeding; provided, 
however, that the Company and the Partnership shall not be liable in any such 
case to the extent that any such loss, claim, damage, expense or liability (or 
action or proceeding in respect thereof) arises out of or is based upon an 
untrue statement or alleged untrue statement or alleged untrue statement or 
omission or alleged omission made in such registration statement, any such 
preliminary prospectus, final prospectus, 
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summary prospectus, amendment or supplement in reliance upon and in conformity 
with written information on furnished to the Company through an instrument duly 
executed by or on behalf of such Selling Investor or underwriter specifically 
stating that it is for use in the preparation thereof. 
 
         (b)   Each Selling Investor severally will, and hereby does, indemnify 
and hold harmless the Company, its trustees, its officers who sign the 
registration statement, each person who participates as an underwriter in the 
offering or sale of such securities, and each Person, if any, who controls the 
Company within the meaning of the Securities Act against any and all losses, 
claims, damages, expenses or liabilities, joint or several, actions or 
proceedings (whether commenced or threatened) in respect thereof, to which each 
such indemnified party may become subject under the Securities Act or otherwise 
insofar as such losses, claims, damages, expenses or liabilities (or actions or 
proceedings, whether commenced or threatened in respect thereof) arise out of or 
are based upon an untrue statement or alleged untrue statement of a material 
fact in or omission or alleged omission to state a material fact in such 
registration statement, any preliminary prospectus, final prospectus or summary 
prospectus contained therein, or any amendment or supplement thereto, but only 
to the extent that such statement or omission was made in reliance upon and, in 
conformity with written information furnished by such Selling Investor to the 
Company through an instrument duly executed by or on behalf of such Selling 
Investor specifically stating that it is for use in preparation thereof. 
 
         (c)   Promptly after receipt by any indemnified party hereunder of 
notice of the commencement of any action or proceeding involving a claim 
referred to in paragraphs (a) or (b) of this Section 7.1, the indemnified party 
will notify the indemnifying party in writing of the commencement thereof; but 
the omission so to notify the indemnifying party will not relieve the 
indemnifying party from any liability which it may have to any indemnified party 
under paragraphs (a) or (b) of this Section 7.1. 
 
         (d)   If for any reason the indemnity under this Section 7.1 is 
unavailable or is insufficient to hold harmless any indemnified party under 
paragraphs (a) or (b) of this Section 7.1, then the indemnifying parties shall 
contribute to the amount paid or payable to the indemnified party as a result of 
any loss, claim, expense, damage or liability (or actions or proceedings, 
whether commenced or threatened, in respect thereof), and legal or other 
expenses reasonably incurred by the indemnified party in connection with 
investigating or defending any such loss, claim, expense, damage, liability, 
action or proceeding, in such proportion as is appropriate to reflect the 
relative fault of the indemnifying party on the one hand and the indemnified 
party on the other. The relative fault shall be determined by reference to, 
among other things, whether the untrue or alleged untrue statement of a material 
fact or the omission or alleged omission to state a material fact relates to 
information supplied by the Company or the Selling Investor and the parties' 
relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. If, however, the allocation provided 
in the second preceding sentence is not permitted by applicable law, or if the 
allocation provided in the second preceding sentence provides a lesser sum to 
the 
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indemnified party than the amount hereinbefore calculated, then the indemnifying 
party shall contribute to the amount paid or payable by the indemnified party in 
such proportion as is appropriate to reflect not only such relative fault but 
also the relative benefits of the indemnifying party and the indemnified party 
as well as any other relevant equitable considerations. The parties hereto agree 
that it would not be just and equitable if contributions pursuant to this 
paragraph (d) of Section 7.1 were to be determined by pro rata allocation or by 
any other method of allocation which does not take account of the equitable 
considerations referred to in the preceding sentences of this paragraph (d) of 
Section 7.1. 
 
         (e)   Notwithstanding any other provision of this Section 7.1, to the 
extent that any director, trustee, officer, partner, agent, employee, affiliate, 
or other representative (current or former) of any indemnified party is a 
witness in any action or proceeding, the indemnifying party agrees to pay to the 
indemnified party all expenses reasonably incurred by, or on the behalf of, the 
indemnified party and such witness in connection therewith. 
 
         (f)   All legal and other expenses incurred by or on behalf of any 
Selling Investor in connection with investigating or defending any loss, claim, 
expense, damage, liability, action or proceeding shall be paid by the Company or 
the Partnership in advance of the final disposition of such investigation, 
defense, action or proceeding within twenty days after the receipt by the 
Company or the Partnership of a statement or statements from the Selling 
Investor requesting from time to time such payment, advance or advances. The 
entitlement of each Selling Investor to such payment or advancement of expenses 
shall include those incurred in connection with any action or proceeding by the 
Selling Investor seeking an adjudication or award in arbitration pursuant to 
this Section 7.1. Such statement or statements shall reasonably evidence such 
expenses incurred by the Selling Investor in connection therewith. 
 
         (g)   The termination of any proceeding by judgment, order, settlement 
or conviction, or upon a plea of nolo contendere or its equivalent, shall not, 
of itself, adversely affect the rights of any indemnified party to 
indemnification hereunder or create a presumption that any indemnified party 
violated any federal or state securities laws. 
 
         (h)   (i) In the event that advances are not made pursuant to this 
Section 7.1 or payment has not otherwise been timely made, each indemnified 
party shall be entitled to seek a final adjudication in an appropriate court of 
competent jurisdiction of the entitlement of the indemnified party to 
indemnification or advances hereunder. 
 
               (ii)  The Company, the Partnership and the Selling Investors 
     agree that they shall be precluded from asserting that the procedures and 
     presumptions of this Section 7.1 are not valid, binding and enforceable. 
     The Company, the Partnership and the Selling Investors further agree to 
     stipulate in any such court that the Company, the Partnership, and the 
     Selling Investors are 
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     bound by all the provisions of this Section 7.1 and are precluded from 
     making any assertion to the contrary. 
 
               (iii)  To the extent deemed appropriate by the court, interest 
     shall be paid by the indemnifying party to the indemnified party at a 
     reasonable interest rate for amounts which the indemnifying party has not 
     timely paid as the result of its indemnification and contribution 
     obligations hereunder. 
 
         (i)   In the event that any indemnified party is a party to or 
intervenes in any proceeding to which the validity or enforceability of this 
Section 7.1 is at issue or seeks an adjudication to enforce the rights of any 
indemnified party under, or to recover damages for breach of, this Section 7.1, 
the indemnified party, if the indemnified party prevails in whole in such 
action, shall be entitled to recover from the indemnifying party and shall be 
indemnified by the indemnifying party against, any expenses incurred by the 
indemnified party. If it is determined that the indemnified party is entitled to 
indemnification for part (but not all) of the indemnification so requested, 
expenses incurred in seeking enforcement of such partial indemnification shall 
be reasonably prorated among the claims, issues or matters for which the 
indemnified party is entitled to indemnification and for such claims, issues or 
matters for which the indemnified party is not so entitled. 
 
         (j) The indemnity agreements contained in this Section 7.1 shall be in 
addition to any other rights (to indemnification, contribution or otherwise) 
which any indemnified party may have pursuant to law or contract and shall 
remain operative and in full force and effect regardless of any investigation 
made or omitted by or on behalf of any indemnified party and shall survive the 
transfer of any Eligible Securities by any Investor. 
 
                                  ARTICLE VIII 
 
                         BENEFITS OF REGISTRATION RIGHTS 
 
         Section 8.1  Benefits of Registration Rights. The Investors and the 
transferees of Eligible Securities may severally or jointly exercise the 
registration rights hereunder in such proportion as they shall agree among 
themselves. Except as an Investor and transferee shall otherwise agree, no 
consent of any Investor shall be required for a transferee to exercise 
registration rights under this Agreement or otherwise to be entitled to the 
benefits of this Agreement as applicable to all Investors. In the event that the 
Company receives conflicting direction from Investors with respect to actions to 
be taken hereunder, the direction of VRLP shall be the only direction the 
Company shall be required to follow. The Company and the Partnership agree that 
monetary damages would not compensate the Investors for a breach by the Company 
hereof and the Investors shall be entitled to specific performance of this 
Agreement. 
 
         Section 8.2  General Partner of the Partnership. The parties hereto 
acknowledge and agree that this Agreement was executed with the expectation that 
the 
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Company would become a real estate investment trust and, through a wholly owned 
subsidiary, the general partner of the Partnership and the Partnership would be 
the operating partnership of the Company. Accordingly, GMH GP, the Company, Gary 
M. Holloway and the Partnership agree not to take any actions inconsistent with 
such expectation or that results in another Person becoming general partner of 
the Partnership, by merger, agreement or otherwise, without causing such entity 
to expressly assume all of the obligations of the Company hereunder. In the 
event that GMH GP effects an initial public offering as general partner of the 
Partnership, then it shall execute an instrument assuming all of the covenants, 
agreements, representations and warranties of the Company hereunder.. 
 
                                   ARTICLE IX 
 
                                  MISCELLANEOUS 
 
         Section 9.1  No Inconsistent Agreements. None of the Company, the 
Partnership or GMH GP has entered and each of them will not enter into any 
agreement that is inconsistent with the rights granted to the Investors in this 
Agreement or that otherwise conflicts with the provisions hereof. The rights 
granted to the Investors hereunder do not in any way conflict with and are not 
inconsistent with the rights granted to the holders of the Company's, the 
Partnership's or GMH GP's other issued and outstanding securities under any such 
agreements. From and after the date of this Agreement, none of the Company, the 
Partnership or GMH GP will enter into any agreement with any holder or 
prospective holder of any securities of the Company, the Partnership or GMH GP 
which would grant such holder or prospective holder more favorable rights than 
those granted to the Investors hereunder or substantially similar or equivalent 
rights to those granted to the Investors. 
 
         Section 9.2  No Adverse Action Affecting the Eligible Securities. None 
of the Company, the Partnership or GMH GP shall take any action with respect to 
the Eligible Securities with an intent to adversely affect or that does 
adversely affect the ability of any of the Investors to include such Eligible 
Securities in a registration undertaken pursuant to this Agreement or their 
offer and sale. 
 
         Section 9.3  Captions. The captions or headings in this Agreement are 
for convenience and reference only, and in no way define, describe, extend or 
limit the scope or intent of this Agreement. 
 
         Section 9.4  Severability. If any clause, provision or section of this 
Agreement shall be invalid or unenforceable, the invalidity or unenforceability 
of such clause, provision or section shall not affect the enforceability or 
validity of any of the remaining clauses, provisions or sections hereof to the 
extent permitted by applicable law. 
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         Section 9.5  Governing Law. This Agreement shall be construed and 
enforced in accordance with the internal laws of the State of New York, without 
reference to its rules as to conflicts or choice of laws. 
 
         Section 9.6  Modification and Amendment. This Agreement may not be 
changed, modified, discharged or amended, except by an instrument signed by all 
of the parties hereto. 
 
         Section 9.7  Counterparts. This Agreement may be executed in 
counterparts, each of which shall be an original, but all of which together 
shall constitute one and the same instrument. 
 
         Section 9.8  Entire Agreement. This Agreement constitutes the entire 
agreement and understanding among the parties and supersedes any prior 
understandings and/or written or oral agreements among them respecting the 
subject matter herein. 
 
         Section 9.9  Notices. All notices required or permitted hereunder shall 
be in writing and shall be deemed effectively given: (a) upon personal delivery 
to the party to be notified, (b) when sent by confirmed telex or facsimile if 
sent during normal business hours of the recipient or, if not, then on the next 
Business Day, (c) five (5) days after having been sent by registered or 
certified mail, return receipt requested, postage prepaid, or (d) one (1) 
Business Day after deposit with a nationally recognized overnight courier, 
specifying next Business Day delivery, with written verification of receipt. All 
notices and other communications shall be sent to the Company or the Investors, 
respectively, at the address listed on the signature page hereof or at such 
other address as the Company or the Investors, respectively, may designate by 
ten (10) days' advance written notice to the other parties hereto. 
 
         Section 9.10  Specific Performance. The parties agree that, to the 
extent permitted by law, (i) the obligations imposed on them in this Agreement 
are special, unique and of an extraordinary character, and that in the event of 
a breach by any such party, damages would not be an adequate remedy; and (ii) 
each of the other parties shall be entitled to specific performance and 
injunctive and other equitable relief in addition to any other remedy to which 
it may be entitled at law or in equity. 
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                  IN WITNESS WHEREOF, the parties hereto have executed this 
Agreement or caused this Agreement to be executed as of the day and year first 
above written. 
 
 
 
                             GMH COMMUNITIES TRUST 
 
 
                             By: /s/ GARY M. HOLLOWAY 
                                 Name:  Gary M. Holloway 
                                 Title: President and CEO 
 
                             Address: 10 Campus Boulevard 
                                      Newtown Square, PA 19073 
                             Facsimile No.: (610) 355-8001 
                             (With a copy to Joseph M. Macchione, 
                             Facsimile No.: (610) 325-2046) 
 
 
                             GMH COMMUNITIES, LP 
 
                             By: GMH COMMUNITIES GP, LLC, 
                                      its general partner 
 
 
                             By: /s/GARY M. HOLLOWAY 
                                 -------------------- 
                                 Name:  Gary M. Holloway 
                                 Title: President and CEO 
 
                             Address: 10 Campus Boulevard 
                                      Newtown Square, PA 19073 
                             Facsimile No.: (610) 355-8001 
                             (With a copy to Joseph M. Macchione, 
                             Facsimile No.: (610) 325-2046) 
 
 
                             GMH COMMUNITIES GP, LLC 
 
 
                             By: /s/ GARY M. HOLLOWAY 
                                 -------------------- 
                                 Name:  Gary M. Holloway 
                                 Title: President and CEO 
 
                             Address: 10 Campus Boulevard 
                                      Newtown Square, PA 19073 
                             Facsimile No.: (610) 355-8001 
                             (With a copy to Joseph M. Macchione, 
                             Facsimile No.: (610) 325-2046) 
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                             By: /s/ GARY M. HOLLOWAY 
                                 -------------------- 
                                 Name:  Gary M. Holloway 
 
                             Address: 10 Campus Boulevard 
                                      Newtown Square, PA 19073 
                             Facsimile No.: (610) 355-8001 
                             (With a copy to Joseph M. Macchione, 
                             Facsimile No.: (610) 325-2046) 
 
 
                             VORNADO REALTY L.P. 
 
                             By: VORNADO REALTY TRUST, 
                                           its general partner 
 
                             By: /s/ JOSEPH MACNOW 
                                 -------------------- 
                                 Name:  Joseph Macnow 
                                 Title: Executive Vice President - Finance and 
                                        Administration and Chief Financial 
                                        Officer 
 
                             Address: 888 Seventh Avenue 
                                      New York, NY 10019 
                             Facsimile No.: (212) 894-7035 
                             ATTN: Dan Guglielmone 
 
 
 
 
 
                                      -20- 
 
 



                                 FIRST AMENDMENT 
 
                                       TO 
 
                          REGISTRATION RIGHTS AGREEMENT 
 
 
         This First Amendment to the Registration Rights Agreement (this 
"Amendment") is made and entered into as of November 2, 2004, by and among GMH 
COMMUNITIES TRUST, a Maryland real estate investment trust (the "Company"), GMH 
COMMUNITIES, LP, a Delaware limited partnership (the "Partnership"), GMH 
COMMUNITIES GP, LLC, a Delaware limited liability company and the sole general 
partner of the Partnership (together with any successor to general partner of 
the Partnership "GMH GP"), GARY M. HOLLOWAY, VORNADO REALTY L.P., a Delaware 
limited partnership ("VRLP"), and the Permitted Transferees of VRLP (such 
entities or Permitted Transferees are sometimes referred to herein individually 
as an "Investor" and collectively as the "Investors"). All capitalized terms 
used herein and not otherwise defined herein shall have the meanings set forth 
in the Original Registration Rights Agreement (as hereinafter defined). 
 
                              W I T N E S S E T H: 
 
         WHEREAS, VRLP received, on July 27, 2004 (as further amended and 
restated on October 28, 2004), a warrant issued by the Company, the Partnership 
and GMH GP (the "Warrant") entitling it to acquire, among other things, Common 
Shares of the Company and Common Units, which Common Units may be redeemed for 
Common Shares pursuant to certain redemption rights set forth in the Partnership 
Agreement of the Partnership; 
 
         WHEREAS, in connection with the issuance of the Warrant, the Company 
agreed to provide to the Investor certain registration rights as set forth in a 
Registration Rights Agreement, dated July 27, 2004, by and among the parties 
hereto (the "Original Registration Statement"), which rights related to the 
registration of (i) the Common Shares issuable upon exercise of the Warrant and 
(ii) Common Shares issued upon redemption of Common Units issuable upon exercise 
of the Warrant; and 
 
         WHEREAS, the parties hereto now desire to amend the Original 
Registration Rights Agreement to expand the registration rights contained 
therein to include the registration of the Common Shares issuable to Vornado CCA 
Gainesville, L.L.C., a Delaware limited liability company ("the Contributor"), 
pursuant to a Contribution Agreement, dated October 14, 2004, by and between the 
Contributor and the Partnership, and relating to the contribution of the 
Contributor's ownership of a ninety percent (90%) membership interest in New 
Towmed, LLC, a Delaware limited liability company, to the Partnership. 
 
         NOW, THEREFORE, in consideration of the mutual covenants and 
undertakings contained herein, and for other good and valuable consideration, 
the receipt and sufficiency of which are hereby acknowledged, and subject to and 
on the terms and conditions herein set forth, the parties hereto agree as 
follows: 
 
         1. The definition of "Eligible Securities" as set forth in Section I.6 
of the Original Registration Rights Agreement shall be amended and restated in 
its entirety by replacing it with the following: 
 

 
 
                  "I.6. "Eligible Securities" means all or any portion 
         of (i) (x)the Common Shares acquired or that may be acquired 
         by an Investor upon exercise of the Warrant, dated July 27, 
         2004, issued by the Company, the Partnership and GMH GP 
         (including such amendments thereto, the "Warrant") to VRLP, 
         or (y) Common Shares acquired or that may be acquired upon 
         redemption or exchange of the Common Units issuable upon 
         exercise of the Warrant, whether such Shares or Units are 
         newly issued or acquired directly or indirectly from Gary M. 
         Holloway, and (ii) the Common Shares acquired or that may be 
         acquired by Vornado CCA Gainesville, L.L.C., a Delaware 
         limited liability company ("Vornado CCA Gainesville"), upon 
         redemption or exchange of the Common Units issued pursuant to 
         a Contribution Agreement, dated October 14, 2004, by and 
         among Vornado CCA Gainesville and the Partnership. As to any 
         proposed offer or sale of Eligible Securities, such 
         securities shall cease to be Eligible Securities with respect 
         to such proposed offer or sale when (i) a registration 
         statement (other than a registration statement filed pursuant 
         to Article II) with respect to the sale of such securities 
         shall have become effective under the Securities Act and such 
         securities shall have been disposed of in accordance with 
         such registration statement or (ii) such securities are 
         permitted to be disposed of pursuant to Rule 144(k) (or any 
         successor provision to such Rule) under the Securities Act as 
         confirmed in a written opinion of counsel to the Company 
         addressed to the Investors, (iii) such securities shall have 
         been otherwise transferred pursuant to Rule 144 (or any 
         successor rule) or pursuant to another applicable exemption 
         under the Securities Act, new certificates for such 
         securities not bearing a legend restricting further transfer 
         shall have been delivered by the Company and such securities 
         shall be freely transferable to the public without 
         registration under the Securities Act or (iv) such securities 
         are no longer outstanding." 
 
         2.  The definition of "Investor" as set forth in Section I.9 of the 
Original Registration Rights Agreement shall be amended and restated in its 



entirety by replacing it with the following: "I.9. "Investor" means any of VRLP, 
Vornado CCA Gainesville and any of its Permitted Transferees." 
 
         3.  The definition of "Permitted Transferees" as set forth in Section 
I.16 of the Original Registration Rights Agreement shall be amended and restated 
in its entirety by replacing it with the following: 
 
         "I.16. "Permitted Transferees" means (i) with respect to the 
         Eligible Securities issuable upon, or in connection with, 
         exercise of the Warrant, any affiliate of VRLP and any 
         Persons to whom Permitted Transfers may be made under the 
         Partnership Agreement or that are a permitted transferee of 
         Common Shares or Common Units under the warrant issued by the 
         Company as of the date hereof, and (ii) with respect to the 
         Eligible Securities issued in connection with the 
         Contribution Agreement, any Persons to whom Permitted 
         Transfers may be made under the Partnership Agreement or that 
         are permitted transferees under the Contribution Agreement." 
 
         4.  Except as modified by this Amendment, the Original Registration 
Rights Agreement is hereby reaffirmed in its entirety by the parties hereto and 
shall continue in full 
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force and effect; provided, however, that, upon execution of this Amendment by 
Vornado CCA Gainesville, such entity shall acquire all of the rights, and agree 
to be bound by all of the obligations, of an Investor as set forth under the 
terms of the Original Registration Rights Agreement, as if it had been a party 
to the Original Registration Rights Agreement upon the execution thereof. 
 
         5.  This Amendment shall be construed and enforced in accordance with 
the internal laws of the State of New York, without reference to its rules as to 
conflicts or choice of laws. 
 
         6.  This Amendment, together with the Original Registration Rights 
Agreement, constitute the entire agreement and understanding among the parties 
and supersedes any prior understandings and/or written or oral agreements among 
them respecting the subject matter herein. 
 
         7.  This Amendment may be executed in two or more counterparts, each of 
which shall be deemed an original, but all of which together shall constitute 
one and the same instrument. 
 
 
                  (signatures appear on the following page(s)) 
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         IN WITNESS WHEREOF, the undersigned have executed this Amendment as of 
         the day first written above. 
 
                                 GMH COMMUNITIES TRUST 
 
 
                                 By: /s/ Gary M. Holloway 
                                     -------------------- 
                                     Gary M. Holloway, President and CEO 
 
 
 
                                 GMH COMMUNITIES, LP 
 
                                 By: GMH COMMUNITIES GP TRUST, 
                                          its general partner 
 
 
                                 By: /s/ Gary M. Holloway 
                                     Name:  GARY M. HOLLOWAY 
                                     Title: President and CEO 
 
 
                                 GMH COMMUNITIES GP, LLC 
 
 
                                 By: /s/ Gary M. Holloway 
                                     -------------------- 
                                     Name:  GARY M. HOLLOWAY 
                                     Title: President and CEO 
 
 
                                 By: /s/ Gary M. Holloway 
                                     -------------------- 
                                     Name:  GARY M. HOLLOWAY 
 
 
                                 VORNADO REALTY L.P. 
 
                                 By: VORNADO REALTY TRUST, 
                                          its general partner 
 
                                 By: /s/ Joseph Macnow 
                                     -------------------- 
                                     Name:  Joseph Macnow 
                                     Title: Executive Vice President Finance 
                                            and Administration and Chief 
                                            Financial Officer 
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                                 VORNADO CCA GAINESVILLE, L.L.C. 
 
                                 By: VORNADO REALTY L.P., 
                                          its sole member 
 
                                 By: VORNADO REALTY TRUST, 
                                          its general partner 
 
                                 By: /s/ Joseph Macnow 
                                     -------------------- 
                                     Name:  Joseph Macnow 
                                     Title: Executive Vice President Finance and 
                                            Administration and Chief Financial 
                                            Officer 
                                            Address: 888 Seventh Avenue 
                                                     New York, NY 10019 
                                            Facsimile No.: (212) 894-7035 
                                            ATTN: Dan Guglielmone 
 
 
 
 
 
 
 
 
 
 
                                      - 5 - 
 



                             GMH Communities Trust 
                               10 Campus Boulevard 
                        Newton Square, Pennsylvania 19073 
 
October 25, 2004 
 
Vornado Realty L.P. 
888 Seventh Avenue 
New York, New York  10019. 
 
Dear Sirs: 
 
         This letter confirms that notwithstanding any provision of the 
Agreement of Limited Partnership of GMH Communities Trust, LP (as such agreement 
may be amended, the "LP Agreement"), any units of limited partnership interest 
in GMH Communities, LP acquired pursuant to the Warrant, dated July 27, 2004, as 
amended, may be tendered for redemption at any time commencing six months from 
the date of issuance of such units. GMH Communities Trust, GMH Communities GP 
Trust, and GMH Communities Trust, LP hereby agree to waive any requirement that 
such units must be held for a period in excess of six months and agree not to 
take any action to prohibit such redemption. 
 
         This letter also confirms that the LP Agreement will, notwithstanding 
the completion of an initial public offering by GMH Communities Trust, contain 
provisions substantially identical to each of Section 5.17(k) of the LP 
Agreement as such agreement exists today and Section 26 of the Warrant 
Agreement, dated July, 27, 2004, as amended, between GMH Communities LP, GMH 
Communities Trust and Vornado Realty L.P. (the "Warrant"), and that such 
provisions will not be amended, modified or repealed so long as the Holder (as 
defined in the Warrant) beneficially owns or has the right to acquire units of 
limited partnership interest of GMH Communities, LP. 
 
GMH Communities Trust 
 
By: /s/ GARY M. HOLLOWAY 
    -------------------- 
Name:  Gary M. Holloway 
Title: President and CEO 
 
GMH Communities GP Trust 
 
By: /s/ GARY M. HOLLOWAY 
Name:  Gary M. Hollowy 
Title: 
 
 

 
 
GMH Communities, LP 
 
By: GMH Communities GP Trust, sole general partner 
 
By: /s/ GARY M. HOLLOWAY 
Name:  Gary M. Holloway 
Title: 
 
 
 


