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PROSPECTUS SUPPLEMENT

12,940,760 Shares

Common Stock

This prospectus supplement and the accompanying prospectus relate to the possible resale, from time to time, by the selling stockholders named
in this prospectus supplement of up to 10,351,508 shares of our common stock, consisting of (i) 7,226,508 shares of our common stock initially
issued in private placements on June 29, 2010 in connection with our formation transactions and (ii) 3,125,000 shares of our common stock
initially issued on May 3, 2011 in a subsequent private placement. It also relates to the possible issuance of up to 2,589,252 shares of our
common stock in exchange for common units of partnership interest, or common units, in Hudson Pacific Properties, L.P., our operating
partnership, upon any redemption by one or more of the limited partners pursuant to their contractual rights, and the possible resale from time to
time of some or all of such shares of common stock by the selling stockholders named in this prospectus supplement. We are registering the
applicable shares of our common stock to provide the selling stockholders with freely tradable securities. The registration of the shares of our
common stock covered by this prospectus supplement and the accompanying prospectus does not necessarily mean that any of the holders of
common units will redeem their common units, that upon any such redemption we will elect, in our sole and absolute discretion, to exchange
some or all of the common units for common stock rather than cash, or that any shares of our common stock requested for resale or received in
exchange for common units will be sold by the selling stockholders.

We will receive no proceeds from any issuance of the shares of our common stock covered by this prospectus supplement and the accompanying
prospectus to the selling stockholders or from any sale of the shares covered by this prospectus by the selling stockholders, but we have agreed
to pay certain registration expenses.

Our common stock currently trades on the New York Stock Exchange, or NYSE, under the symbol HPP . On December 6, 2011, the last reported
sales price of our common stock on the NYSE was $13.31 per share.

See _Risk Factors beginning on page 2 of the accompanying prospectus for certain risk factors relevant to an
investment in our common stock.

Neither the Securities and Exchange Commission, or SEC, nor any state securities commission has approved or disapproved of these securities
or determined if this prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus supplement is December 7, 2011
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Unless otherwise indicated or unless the context requires otherwise, references in this prospectus supplement to we, our, us and our
company refer to Hudson Pacific Properties, Inc., a Maryland corporation, Hudson Pacific Properties, L.P., and any of our other
subsidiaries. Hudson Pacific Properties, L.P. is a Maryland limited partnership of which we are the sole general partner and to which

we refer in this prospectus as our operating partnership.

You should rely only on the information contained in this document or incorporated by reference. Neither we nor any of the selling
stockholders have authorized anyone to provide you with information or make any representation that is different. If anyone provides
you with different or inconsistent information, you should not rely on it. Neither this prospectus supplement nor the accompanying
prospectus is an offer to sell or a solicitation of an offer to buy any securities other than the registered securities to which they relate and
neither this prospectus supplement nor the accompanying prospectus is an offer to sell or the solicitation of an offer to buy securities in
any jurisdiction where, or to any person to whom, it is unlawful to make an offer or solicitation. You should not assume that the
information contained in this prospectus supplement and accompanying prospectus is correct on any date after their respective dates
even though this prospectus supplement and the accompanying prospectus are delivered or shares are sold pursuant to this prospectus
supplement and the accompanying prospectus at a later date. Since the date of this prospectus supplement, our business, financial
condition, results of operations and prospects may have changed.
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SELLING STOCKHOLDERS

The selling stockholders are the people or entities who may sell shares of our common stock registered pursuant to this registration statement.
Such selling stockholders may currently hold shares of our common stock registered pursuant to this registration statement or may receive shares
of our common stock registered pursuant to this registration statement upon exchange of common units of partnership interest, or common units,
in Hudson Pacific Properties, L.P., our operating partnership. The following table provides the names of the selling stockholders, the number of
shares of our common stock currently held by such selling stockholders prior to any exchange by them of common units, the maximum number
of shares of our common stock issuable to such selling stockholders in such exchange and the aggregate number of shares of our common stock
that will be owned by such selling stockholders after the exchange. Since the selling stockholders may sell all, some or none of their shares, we
cannot estimate the aggregate number of shares that the selling stockholders will offer pursuant to this prospectus supplement and the
accompanying prospectus or that the selling stockholders will own upon completion of the offering to which this prospectus supplement and the
accompanying prospectus relates.

The selling stockholders named below and their permitted transferees, pledgees, orderees or other successors may from time to time offer the
shares of our common stock offered by this prospectus supplement and the accompanying prospectus:

Maximum Common Shares Common Shares
Common Number of Owned Following Owned After
Common Units Common the Exchange®® Resale®
Shares Maximum
Owned Prior Ovwned Shares Number of
to the Prior to the Issuable in Shares to be
Name of Beneficial Owner(®) Exchange® Exchange the Exchange Number % Resold Number %
Farallon Capital Partners, L.P. &) 1,892,172 1,813,518 1,813,518 3,705,690 10.5 3,705,690
Farallon Capital Institutional Partners, L.P.
5) 7,501,341 7,501,341 22.3 7,501,341
Farallon Capital Institutional Partners III,
Lp. 840,348 840,348 2.5 840,348
Victor J. Coleman® 375,327 402,907 402,907 778,234 2.2 520,554 257,680 *
Howard S. Stern? ® 92,788 216,949 216,949 309,737 0.9 216,949 92,788
Morgan Stanley Smith Barney LLC® 216,949 216,949 216,949 * 216,949
Glenborough Fund XIV, L.P. 155,878 155,878 155,878 0.5 155,878
Total 10,701,976 2,589,252 2,589,252 13,291,228 12,940,760 350,468

* Less than 1.0 percent.

(1) Except as otherwise noted, the selling stockholders listed below hold shares of our common stock and/or common units in our operating
partnership received in connection with two private placements and/or pursuant to contribution agreements that we entered into in
connection with our initial public offering.

(2) Based on information available to us as of the date of this prospectus supplement.

(3) Assumes that we exchange the common units of the selling stockholders for shares of our common stock. The percentage ownership is
determined for each selling stockholder by taking into account the issuance and sale of shares of our common stock of only such selling
stockholder. Also assumes that no transactions with respect to our common stock or common units occur other than the exchange.

(4) Assumes that the selling stockholders sell all of their shares of our common stock offered pursuant to this prospectus supplement and the
accompanying prospectus. The percentage ownership is determined for each selling stockholder by taking into account the issuance and
sale of shares of our common stock of only such selling stockholder.

(5) Farallon Partners, L.L.C., or FPLLC, is the general partner of each of Farallon Capital Partners, L.P., Farallon Capital Institutional
Partners, L.P. and Farallon Capital Institutional Partners III, L.P., referred to collectively as the Farallon Funds, and may be deemed
to beneficially own the shares of our common stock or the common units in our operating partnership held by each of the Farallon
Funds. As managing members of FPLLC with the power to exercise investment discretion, each of Richard B. Fried, Daniel J.

Hirsch, Monica R. Landry, Michael G. Linn, Stephen L. Millham, Rajiv A. Patel, Thomas G. Roberts, Jr., Andrew J. M. Spokes,
Thomas F. Steyer, John R. Warren and Mark C. Wehrly, referred to collectively as the Farallon Managing Members, may

S-1
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Q)
@)
®)
®

be deemed to beneficially own the shares of our common stock or the common units in our operating partnership held by each of the
Farallon Funds. Each of FPLLC and the Farallon Managing Members disclaims beneficial ownership of the shares of our common stock or
the common units in our operating partnership held by the Farallon Funds, except to the extent of their respective pecuniary interest
therein. All of the entities and individuals identified in this footnote disclaim group attribution. Richard B. Fried, a Farallon Managing
Member, is a member of our board of directors.

Victor J. Coleman serves as Chairman and Chief Executive Officer of our company. Prior to joining our company, Mr. Coleman

served as founder and managing partner of our predecessor, Hudson Capital, LLC.

Howard S. Stern serves as Director and President of our company. Prior to joining our company, Mr. Stern served as managing partner of
our predecessor, Hudson Capital, LLC.

On November 22, 2011, Howard S. Stern pledged 13,798 shares of common stock and 216,949 common units to Morgan Stanley

Smith Barney LLC as collateral to secure a personal loan.

As pledgee of 216,949 common units pledged by Howard S. Stern on November 22, 2011 as collateral to secure a personal loan, which
common units have been registered pursuant to the registration statement to which this prospectus supplement relates. Morgan Stanley
Smith Barney LLC is also pledgee of 13,798 shares of common stock pledged by Howard S. Stern as collateral to secure a personal loan,
which shares of common stock were previously registered pursuant to separate registration statements.

S-2
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PLAN OF DISTRIBUTION

This prospectus supplement and the accompanying prospectus relate to:

the possible resale, from time to time, by the selling stockholders of up to 10,351,508 shares of our common stock consisting of
(i) 7,226,508 shares of our common stock initially issued in private placements on June 29, 2010 in connection with our formation
transactions and (ii) 3,125,000 shares of our common stock initially issued on May 3, 2011 in a subsequent private placement.

the issuance by us of up to 2,589,252 shares of our common stock if, and to the extent that, the selling stockholders tender their
common units for redemption and we elect, in our sole and absolute discretion, to exchange such common units for common stock in
lieu of a cash redemption by our operating partnership; and

the offer and sale, from time to time, by the selling stockholders of some or all of those 2,589,252 shares of common stock issued
pursuant to this prospectus supplement and the accompanying prospectus in exchange for common units.
We are registering the shares of our common stock to provide the holders with freely tradable securities, but the registration of these shares does
not necessarily mean that any of these shares will be offered or sold by the holders.

We will not receive any proceeds from the issuance of the shares of our common stock to the selling stockholders or from the sale of such shares
by the selling stockholders, but we have agreed to pay the following expenses of the registration of such shares:

all registration and filing fees;

fees and expenses for complying with securities or blue sky laws, including reasonable fees and disbursements of counsel in
connection with blue sky qualifications;

printing expenses;

internal expenses including, without limitation, all salaries and expenses of our officers and employees performing legal or
accounting duties;

the fees and expenses incurred in connection with the listing of our common stock;

reasonable fees and disbursements of counsel and customary fees and expenses for independent certified public accountants retained
by us; and

the reasonable fees and expenses of any special experts retained by us in connection with the registration.
We have no obligation to pay any fees, discounts or commissions attributable to the sale of such common stock by the selling stockholders, or
any out-of-pocket expenses of the selling stockholders, or the agents who manage their accounts, or any transfer taxes relating to the registration
or sale of our common stock contemplated hereby.
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The selling stockholders may from time to time offer and sell, transfer or otherwise dispose of any or all of the shares of our common stock

covered by this prospectus supplement and the accompanying prospectus through underwriters or dealers, directly to purchasers or through
broker-dealers or agents, who may receive compensation in the form of commissions from the selling stockholders and from the purchasers of

such shares for whom they may act as agent. The selling stockholders and any dealers or agents that participate in the distribution of such shares
may be deemed to be underwriters within the meaning of the Securities Act of 1933, as amended, or the Securities Act, and any profit on the sale
of our common stock by them and any commissions received by any of these dealers or agents might be deemed to be underwriting commissions
under the Securities Act.

S-3

Table of Contents 7



Edgar Filing: Hudson Pacific Properties, Inc. - Form 424B3

Table of Conten

The common stock may be sold in one or more transactions at fixed prices, prevailing market prices at the time of sale, prices related to the
prevailing market prices, varying prices determined at the time of sale or negotiated prices. These prices will be determined by the selling
stockholders or by agreement between the selling stockholders and underwriters, dealers or agents who may receive fees or commissions in
connection with any such sale. The selling stockholders may dispose of the shares or interests therein by a variety of methods, including the
following:

on any national securities exchange on which our common stock may be listed at the time of sale, including the NYSE;

in the over-the-counter market;

in transactions other than on such exchange or in the over-the-counter market, which may include privately negotiated transactions
and sales directly to one or more purchasers;

short sales;

through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise; or

in any combination of the above or by any other legally available means.
These transactions may include block transactions (in which a broker-dealer will attempt to sell a block of securities as agent but may position
and resell a portion of the block as principal to facilitate the transaction) or crosses (in which the same broker-dealer acts as agent on both sides
of the trade). The selling stockholders may also sell shares under Rule 144 under the Securities Act, if available, rather than under this
prospectus supplement and the accompanying prospectus. Broker-dealers engaged by the selling stockholders may arrange for other
broker-dealers to participate in sales.

In connection with distribution of the shares of our common stock covered by this prospectus supplement and the accompanying prospectus:

the selling stockholders may enter into hedging transactions with broker-dealers;

the broker-dealers may engage in short sales of our common stock in the course of hedging the positions they assume with the selling
stockholders;

the selling stockholders may sell our common stock short and deliver our common stock to close out these short positions;

the selling stockholders may enter into option or other transactions with broker-dealers that involve the delivery of our common
stock to the broker-dealers, who may then resell or otherwise transfer our common stock; and

the selling stockholders may loan or pledge our common stock or common units exchangeable for our common stock to a
broker-dealer or other person or entity and the broker-dealer or other person or entity may sell our common stock, including common
stock issued upon exchange of common units, so loaned or upon a default may sell or otherwise transfer the pledged stock.
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Persons participating in the distribution of the shares of our common stock offered by this prospectus supplement and the accompanying
prospectus may engage in transactions that stabilize the price of our common stock. The anti-manipulation rules of Regulation M under the

Securities Exchange Act of 1934, as amended, may apply to sales of our common stock in the market and to the activities of the selling
stockholders.
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PROSPECTUS

12,940,760 Shares

Common Stock

This prospectus relates to the possible resale, from time to time, by the selling stockholders named in this prospectus of up to 10,351,508 shares
of our common stock, consisting of (i) 7,226,508 shares of our common stock initially issued in private placements on June 29, 2010 in
connection with our formation transactions and (ii) 3,125,000 shares of our common stock initially issued on May 3, 2011 in a subsequent
private placement. It also relates to the possible issuance of up to 2,589,252 shares of our common stock in exchange for common units of
partnership interest, or common units, in Hudson Pacific Properties, L.P., our operating partnership, upon any redemption by one or more of the
limited partners pursuant to their contractual rights, and the possible resale from time to time of some or all of such shares of common stock by
the selling stockholders named in this prospectus. We are registering the applicable shares of our common stock to provide the selling
stockholders with freely tradable securities. The registration of the shares of our common stock covered by this prospectus does not necessarily
mean that any of the holders of common units will redeem their common units, that upon any such redemption we will elect, in our sole and
absolute discretion, to exchange some or all of the common units for common stock rather than cash, or that any shares of our common stock
requested for resale or received in exchange for common units will be sold by the selling stockholders.

We will receive no proceeds from any issuance of the shares of our common stock covered by this prospectus to the selling stockholders or from
any sale of the shares covered by this prospectus by the selling stockholders, but we have agreed to pay certain registration expenses.

Our common stock currently trades on the New York Stock Exchange, or NYSE, under the symbol HPP. On September 15, 2011, the last
reported sales price of our common stock on the NYSE was $12.87 per share.

See _Risk Factors beginning on page 2 for certain risk factors relevant to an investment in our common stock.

Neither the Securities and Exchange Commission, or SEC, nor any state securities commission has approved or disapproved of these securities
or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is September 16, 2011
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Unless otherwise indicated or unless the context requires otherwise, references in this prospectus to we, our, us and our company refer
to Hudson Pacific Properties, Inc., a Maryland corporation, Hudson Pacific Properties, L.P., and any of our other subsidiaries. Hudson

Pacific Properties, L.P. is a Maryland limited partnership of which we are the sole general partner and to which we refer in this

prospectus as our operating partnership.

You should rely only on the information contained in this document or incorporated by reference. Neither we nor any of the selling
stockholders have authorized anyone to provide you with information or make any representation that is different. If anyone provides
you with different or inconsistent information, you should not rely on it. This prospectus is not an offer to sell or a solicitation of an offer
to buy any securities other than the registered securities to which it relates and this prospectus is not an offer to sell or the solicitation of
an offer to buy securities in any jurisdiction where, or to any person to whom, it is unlawful to make an offer or solicitation. You should
not assume that the information contained in this prospectus is correct on any date after the date of the prospectus even though this
prospectus is delivered or shares are sold pursuant to the prospectus at a later date. Since the date of the prospectus contained in this
registration statement, our business, financial condition, results of operations and prospects may have changed.
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HUDSON PACIFIC PROPERTIES, INC.

We are a full-service, vertically integrated real estate company focused on owning, operating and acquiring high-quality office properties in
select growth markets primarily in Northern and Southern California. Our investment strategy is focused on high barrier-to-entry, in-fill
locations with favorable, long-term supply-demand characteristics. These markets include Los Angeles, Orange County, San Diego,

San Francisco, Silicon Valley and the East Bay.

As of September 15, 2011, our portfolio includes 14 office properties, comprising an aggregate of approximately 3.4 million square feet, and two
state-of-the-art media and entertainment properties, comprising approximately 544,763 square feet of office and support space and
approximately 312,669 square feet of sound-stage production facilities. Our office properties were approximately 90.8% leased to approximately
175 tenants as of June 30, 2011, and our media and entertainment properties were approximately 73.8% leased for the 12 months ended June 30,
2011. We also own 1.85 acres of undeveloped land adjacent to our media and entertainment properties, which, together with redevelopment
opportunities at our media and entertainment properties, could support over one million square feet of additional office and support space. Our
properties are concentrated in premier submarkets that have high barriers to entry with limited supply of land, high construction costs and
rigorous entitlement processes.

We have elected to be taxed as a REIT for federal income tax purposes on our federal income tax return for our taxable year ended

December 31, 2010. We believe that we have operated, and we intend to continue operating, in a manner that will allow us to qualify as a REIT
for federal income tax purposes commencing with such taxable year. We conduct substantially all of our business through our operating
partnership, of which we serve as the sole general partner.
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RISK FACTORS

Investment in our common stock involves risks. You should carefully consider the risk factors incorporated by reference to our most recent

Annual Report on Form 10-K, the risks discussed below and the other information contained in this prospectus, as updated by our subsequent

filings under the Securities Exchange Act of 1934, as amended, or the Exchange Act, before exchanging common units for shares of our common

stock or purchasing shares of our common stock from the selling stockholders. The following discussion of risk factors is not intended to be

exhaustive, but to supplement those other discussions of risk factors with risk factors specific to this offering. This discussion of risk factors

includes many forward-looking statements. For cautions about relying on such forward-looking statements, please refer to the section entitled
Forward-Looking Statements.

Risks Related to Exchange of Common Units for Common Stock
The exchange of common units for our common stock is a taxable transaction.

The exchange of common units for shares of our common stock (which may occur following the tender of such common units for redemption if
we elect to acquire such units for shares of our common stock) will be treated for federal income tax purposes as a sale of such common units by
the limited partner making the exchange. A limited partner will recognize gain or loss for federal income tax purposes in an amount equal to the
fair market value of the shares of our common stock received in the exchange, plus the amount of our operating partnership s liabilities allocable
to the common units being exchanged, less the limited partner s adjusted tax basis in the common units exchanged. The recognition of any loss
resulting from an exchange of common units for shares of our common stock is subject to a number of limitations set forth in the Internal
Revenue Code of 1986, as amended, or the Code. It is possible that the amount of gain recognized or even the tax liability resulting from the
gain could exceed the value of the shares of our common stock received upon the exchange. In addition, the ability of a limited partner to sell a
substantial number of shares of our common stock in order to raise cash to pay tax liabilities associated with the exchange of the common units
may be restricted and, as a result of stock price fluctuations, the price the limited partner receives for the shares of our common stock may not
equal the value of the common units at the time of the exchange.

An investment in our common stock is different from an investment in common units.

If a limited partner exchanges his or her common units for shares of our common stock, he or she will become one of our stockholders rather
than a limited partner in our operating partnership. Although the nature of an investment in our common stock is similar to an investment in
common units, there are also differences between ownership of common units and ownership of our common stock. These differences include:

form of organization;

management control;

voting and consent rights;

liquidity; and

federal income tax considerations.
See Exchange of Common Units for Common Stock.
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Risks Related to Ownership of Our Common Stock
Market interest rates may have an effect on the value of our common stock.

One of the factors that will influence the price of our common stock will be the dividend yield on the common stock (as a percentage of the price
of our common stock, as applicable) relative to market interest rates. An increase in market interest rates, which are currently at low levels
relative to historical rates, may lead prospective purchasers of our common stock to expect a higher dividend yield and higher interest rates
would likely increase our borrowing costs and potentially decrease funds available for distribution. Thus, higher market interest rates could
cause the market price of our common stock to decrease.

The number of shares available for future sale could adversely affect the market price of our common stock.

We cannot predict whether future issuances of shares of our common stock or the availability of shares for resale in the open market will
decrease the market price per share of our common stock. Sales of substantial amounts of shares of our common stock in the public market, or
even the perception that such sales might occur, could adversely affect the market price of the shares of our common stock. Some of the matters
that may adversely affect the market price of the shares of our common stock or the terms upon which we may be able to obtain additional
capital through the sale of equity securities could include: the resale of shares of common stock covered by this prospectus, the exchange of
common units for our common stock, the granting, exercise or the vesting of any options or restricted stock granted to certain directors,
executive officers and other employees under our equity incentive plan, the issuance of our common stock or units in our operating partnership
in connection with property, portfolio or business acquisitions and other issuances of our common stock or units in our operating partnership. In
addition, future sales of shares of our common stock may be dilutive to existing stockholders.

The market price and trading volume of our common stock may be volatile.

The market price of our common stock may be volatile. In addition, the trading volume in our common stock may fluctuate and cause significant
price variations. If the per share trading price of our common stock declines significantly, you may be unable to resell your shares at or above
the price at which they traded when you acquired them. We cannot assure you that the per share trading price of our common stock will not
fluctuate or decline significantly in the future.

Some of the factors that could negatively affect our share price or result in fluctuations in the price or trading volume of our common stock
include:

actual or anticipated variations in our quarterly operating results or dividends;

changes in our funds from operations or earnings estimates;

publication of research reports about us or the real estate industry;

prevailing interest rates;

the market for similar securities;

changes in market valuations of similar companies;

adverse market reaction to any additional debt we incur in the future;
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additions or departures of key management personnel;
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actions by institutional stockholders;

speculation in the press or investment community;

the realization of any of the other risk factors presented in this prospectus;

the extent of investor interest in our securities;

the general reputation of REITs and the attractiveness of our equity securities in comparison to other equity securities, including
securities issued by other real estate-based companies;

our underlying asset value;

investor confidence in the stock and bond markets, generally;

changes in tax laws;

future equity issuances;

failure to meet earnings estimates;

failure to meet the REIT qualification requirements and maintain our REIT status;

changes in our credit ratings;

general economic and financial market conditions;

the market for similar securities;

our issuance of debt or preferred equity securities; and

our financial condition, results of operations and prospects.
Future offerings of debt securities, which would be senior to our common stock upon liquidation, and/or preferred equity securities which
may be senior to our common stock for purposes of dividend distributions or upon liquidation, may adversely affect the per share trading
price of our common stock.

Table of Contents
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In the future, we may attempt to increase our capital resources by making additional offerings of debt or equity securities (or causing our
operating partnership to issue debt securities), including medium-term notes, senior or subordinated notes and additional classes or series of
preferred stock. Upon liquidation, holders of our debt securities and shares of preferred stock or preferred units and lenders with respect to other
borrowings will be entitled to receive our available assets prior to distribution to the holders of our common stock. Additionally, any convertible
or exchangeable securities that we issue in the future may have rights, preferences and privileges more favorable than those of our common
stock and may result in dilution to owners of our common stock. Holders of our common stock are not entitled to preemptive rights or other
protections against dilution. Any shares of preferred stock that we issue in the future could have a preference on liquidating distributions or a
preference on dividend payments that could limit our ability pay dividends to the holders of our common stock. Because our decision to issue
securities in any future offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the
amount, timing or nature of our future offerings. Thus, our stockholders bear the risk of our future offerings reducing the per share trading price
of our common stock and diluting their interest in us.
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FORWARD-LOOKING STATEMENTS

This prospectus, including the documents that we incorporate by reference, contains forward-looking statements within the meaning of the

Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the Securities Act of 1933 and Section 21E of the Exchange Act).

Also, documents we subsequently file with the Securities and Exchange Commission and incorporate by reference will contain forward-looking

statements. In particular, statements relating to our liquidity and capital resources, portfolio performance and results of operations contain

forward-looking statements. Furthermore, all of the statements regarding future financial performance (including anticipated funds from

operations, or FFO, market conditions and demographics) are forward-looking statements. We are including this cautionary statement to make

applicable and take advantage of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 for any such forward-looking

statements. We caution investors that any forward-looking statements presented in this prospectus are based on management s beliefs and

assumptions made by, and information currently available to, management. When used, the words anticipate,  believe, expect, intend, may,
might, plan, estimate, project, should, will, result and similar expressions that do not relate solely to historical matters are intended to 1

forward-looking statements. You can also identify forward-looking statements by discussions of strategy, plans or intentions.

Forward-looking statements are subject to risks, uncertainties and assumptions and may be affected by known and unknown risks, trends,
uncertainties and factors that are beyond our control. Should one or more of these risks or uncertainties materialize, or should underlying
assumptions prove incorrect, actual results may vary materially from those anticipated, estimated or projected. We do not guarantee that the
transactions and events described will happen as described (or that they will happen at all).

Some of the risks and uncertainties that may cause our actual results, performance, liquidity or achievements to differ materially from those
expressed or implied by forward-looking statements include, among others, the following:

adverse economic or real estate developments in our markets;

general economic conditions;

defaults on, early terminations of or non-renewal of leases by tenants;

fluctuations in interest rates and increased operating costs;

our failure to obtain necessary outside financing;

our failure to generate sufficient cash flows to service our outstanding indebtedness;

lack or insufficient amounts of insurance;

decreased rental rates or increased vacancy rates;

difficulties in identifying properties to acquire and completing acquisitions;

our failure to successfully operate acquired properties and operations;
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environmental uncertainties and risks related to adverse weather conditions and natural disasters;
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financial market fluctuations;

changes in real estate and zoning laws and increases in real property tax rates; and

other factors affecting the real estate industry generally.
While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. We disclaim any obligation to
publicly update or revise any forward-looking statement to reflect changes in underlying assumptions or factors, of new information, data or
methods, future events or other changes. Accordingly, investors should use caution in relying on past forward-looking statements, which were
based on results and trends at the time they were made, to anticipate future results or trends. For a further discussion of these and other factors
that could impact our future results, performance or transactions, see the section above entitled Risk Factors, including the risks incorporated
therein from our most recent Annual Report on Form 10-K, as updated by our future filings.
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We are filing the registration statement of which this prospectus is a part pursuant to our contractual obligation to the holders of our common
stock and common units named in the section entitled Selling Stockholders. We will not receive any of the proceeds from the issuance of shares
of our common stock to such holders or the resale of shares of our common stock from time to time by such holders. However, we will pay
registration expenses, which we estimate to be approximately $146,408.
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The following description of the material terms of the stock of our company does not purport to be complete and is subject to and qualified in its
entirety by reference to applicable Maryland law and to our charter, including the articles supplementary setting forth the terms of our series B
preferred stock, and our bylaws, as amended, copies of which are filed as exhibits to the registration statement of which this prospectus is a
part. See  Where You Can Find More Information.

General

Our charter provides that we may issue up to 490 million shares of common stock, $0.01 par value per share, or common stock, and 10 million
shares of preferred stock, $0.01 par value per share, or preferred stock, of which 3,600,000 shares are classified and designated as shares of
series B preferred stock. Our charter authorizes our board of directors, with the approval of a majority of the entire board and without any action
by our stockholders, to amend our charter to increase or decrease the aggregate number of shares of stock or, subject to the rights of holders of
our 8.375% series B cumulative redeemable preferred stock, $0.01 par value per share, or our series B preferred stock, the number of shares of
stock of any class or series that we have the authority to issue. As of September 15, 2011, 33,572,454 shares of our common stock are issued and
outstanding.

Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of their status as stockholders.
Common Stock

Subject to the preferential rights of the holders of series B preferred stock and any other class or series of our stock, and to the provisions of our
charter regarding the restrictions on ownership and transfer of our stock, holders of shares of our common stock are entitled to receive dividends
and other distributions on such shares if, as and when authorized by our board of directors out of funds legally available therefor and declared by
us, and to share ratably in the assets of our company legally available for distribution to our stockholders in the event of our liquidation,
dissolution or winding up after payment or establishment of reserves for all known debts and liabilities of our company.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as may otherwise be
specified in the terms of any class or series of our common stock, each outstanding share of our common stock entitles the holder to one vote on
all matters submitted to a vote of stockholders, including the election of directors, and, except as provided with respect to any other class or
series of our stock (including our series B preferred stock), the holders of shares of our common stock will possess the exclusive voting power.
There is no cumulative voting in the election of our directors. Directors are elected by a plurality of the votes cast.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund or redemption rights, and have no preemptive
rights to subscribe for any securities of our company. Our charter provides that our stockholders generally have no appraisal rights unless our
board of directors determines prospectively that appraisal rights will apply to one or more transactions in which holders of our common stock
would otherwise be entitled to exercise appraisal rights. Subject to the provisions of our charter regarding the restrictions on ownership and
transfer of our stock, holders of shares of our common stock will have equal dividend, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, sell all or substantially all of its
assets or engage in a statutory share exchange unless declared advisable by the board of directors and approved by the affirmative vote of
stockholders entitled to cast at least two-thirds of all of the votes entitled to be cast on the matter unless a lesser percentage (but not less than a
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majority of the votes entitled to be cast on the matter) is set forth in the corporation s charter. Our charter provides for the approval of these
matters by a majority of the votes entitled to be cast on the matter, except for the limited rights of holders of series B preferred stock described
below under the heading  Preferred Stock 8.375% Series B Preferred Stock to approve certain amendments to our charter, and except that the
approval of stockholders entitled to cast at least two-thirds of all of the votes entitled to be cast is required to remove a director elected by
holders of our common stock or to amend the provisions of our charter relating to the removal of directors and the vote required to amend the
removal provisions. Holders of outstanding shares of series B preferred stock, voting together as a single class with the holders of all outstanding
shares of any other similarly-affected class or series of parity preferred stock upon which like voting rights have been conferred, have the
exclusive right to vote on any amendment to our charter on which holders of our series B preferred stock are entitled to vote and that would alter
only the contract rights, as expressly set forth in our charter, of the series B preferred stock and such other class(es) and series of parity preferred
stock, and the holders of any other class(es) or series of our stock, including our common stock, will not be entitled to vote on such an
amendment. Maryland law also permits a corporation to transfer all or substantially all of its assets without the approval of its stockholders to an
entity all of the equity interests of which are owned, directly or indirectly, by the corporation. Because our operating assets may be held by our
operating partnership or its wholly owned subsidiaries, these subsidiaries may be able to merge or transfer all or substantially all of their assets
without the approval of our stockholders.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes or series of stock, to
establish the designation and number of shares of each such class or series and to set, subject to the provisions of our charter regarding the
restrictions on ownership and transfer of our stock, the preferences, conversion or other rights, voting powers, restrictions, limitations as to
dividends or other distributions, qualifications or terms or conditions of redemption of each such class or series.

Preferred Stock

Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any previously classified but
unissued shares of preferred stock into one or more classes or series of stock. Prior to issuance of shares of each new class or series, our board of
directors is required by the MGCL and our charter to set, subject to the provisions of our charter regarding the restrictions on ownership and
transfer of our stock, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption of each such class or series. As a result, our board of directors could authorize the issuance of
shares of preferred stock that have priority over shares of our common stock with respect to dividends, distributions or rights upon liquidation or
with other terms or conditions that could have the effect of delaying, deferring or preventing a transaction or a change of control of our company
that might involve a premium price for our common stock or that our common stockholders otherwise believe to be in their best interests.

8.375% Series B Preferred Stock

We currently have outstanding 3,500,000 shares of our 8.375% series B cumulative redeemable preferred stock, or series B preferred stock. Our
series B preferred stock is listed on the NYSE under the symbol HPP Pr B. Dividends on outstanding shares of our series B preferred stock are
cumulative from the date of original issue and are payable quarterly in arrears at the rate of 8.375% per annum of its $25.00 liquidation
preference, or $2.09375 per annum per share.

If following a change of control of our company, either our series B preferred stock (or any preferred stock of the surviving entity that is issued
in exchange for our series B preferred stock) or the common stock of the surviving entity, as applicable, is not listed on the NYSE or quoted on
the NASDAQ Stock Market, or NASDAQ (or listed or quoted on a successor exchange or quotation system), dividends on outstanding shares of
our series B preferred stock will accrue and be cumulative from, and including, the first date on which both the
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change of control occurred and either our series B preferred stock (or any preferred stock of the surviving entity that is issued in exchange for
our series B preferred stock) or the common stock of the surviving entity, as applicable, is not so listed or quoted, at the increased rate of
12.375% per annum per share of the liquidation preference of our series B preferred stock (equivalent to $3.09375 per annum per share), for as
long as either our series B preferred stock (or any preferred stock of the surviving entity that is issued in exchange for our series B preferred
stock) or the common stock of the surviving entity, as applicable, is not so listed or quoted.

Except in instances relating to preservation of our qualification as a REIT or in connection with a change of control of our company, our series B
preferred stock is not redeemable prior to December 10, 2015. On and after December 10, 2015, we may redeem our series B preferred stock in
whole, at any time, or in part, from time to time, for cash at a redemption price of $25.00 per share, plus any accrued and unpaid dividends to,
but not including, the date of redemption. If at any time following a change of control either our series B preferred stock (or any preferred stock
of the surviving entity that is issued in exchange for our series B preferred stock) or the common stock of the surviving entity, as applicable, is
not listed on the NYSE or quoted on NASDAQ (or listed or quoted on a successor exchange or quotation system), we will have the option to
redeem our series B preferred stock, in whole but not in part, within 90 days after the first date on which both the change of control has occurred
and our series B preferred stock is not so listed or quoted, for cash at $25.00 per share, plus accrued and unpaid dividends, if any, to, but not
including, the redemption date. Our series B preferred stock has no maturity date and will remain outstanding indefinitely unless redeemed by
us, and it is not subject to any sinking fund or mandatory redemption and is not convertible into or exchangeable for any property or any other
securities.

Upon any liquidation, dissolution or winding up of our company, holders of our series B preferred stock will have the right to receive $25.00 per
share, plus an amount per share equal to all accumulated and unpaid dividends (whether or not earned or declared) to, but not including, the date
of payment, before any payments or distributions are made to holders of our common stock or other junior securities.

Holders of our series B preferred stock generally have no voting rights except that, if we are in arrears on dividends on our series B preferred
stock for six or more quarterly periods (whether or not consecutive), the holders of our series B preferred stock, voting together as a single class
with the holders of all other classes and series of parity preferred stock upon which like voting rights have been conferred and are exercisable,
will have the right to elect an additional two directors until all such dividends and dividends for the then current quarterly period on our series B
preferred stock have been paid or declared and set aside for payment in full. In addition, the approval of two-thirds of the votes entitled to be cast
by the holders of outstanding shares of our series B preferred stock, voting together as a single class with holders of all other similarly-affected
classes and series of parity preferred stock upon which like voting rights have been conferred, is required to authorize, create or increase the
authorized number of shares of any class or series of our stock having rights senior to our series B preferred stock with respect to the payment of
dividends or amounts upon liquidation, dissolution or winding up or to amend our charter, whether by merger, consolidation or otherwise, to
affect materially and adversely the voting powers, rights or preferences of our series B preferred stock, unless in connection with any such
amendment, alteration or repeal, our series B preferred stock remains outstanding without the terms thereof being materially and adversely
affected or is converted into or exchanged for preferred equity interests in the surviving entity having preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends, qualifications and terms and conditions of redemption thereof that are substantially
similar to those of our series B preferred stock (taking into account that we may not be the surviving entity).

Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common and Preferred Stock

We believe that the power of our board of directors to amend our charter to increase or decrease the aggregate number of authorized shares of
stock, to authorize us to issue additional authorized but unissued shares of our common stock or preferred stock in one or more classes or series
and to classify or reclassify unissued
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shares of our common stock or preferred stock and thereafter to cause us to issue such classified or reclassified shares will provide us with
increased flexibility in structuring possible future financings and acquisitions and in meeting other needs that might arise. Subject to the rights of
holders of series B preferred stock to approve the classification or issuance of shares, or increase in the number of authorized shares, of a class or
series of our stock ranking senior to the series B preferred stock, the additional classes or series of stock, as well as the additional authorized
shares of stock, will be available for issuance without further action by our stockholders unless such action is required by applicable law or the
rules of any stock exchange or automated quotation system on which our securities may be listed or traded. Although our board of directors does
not currently intend to do so, it could authorize us to issue a class or series of stock that could, depending upon the terms of the particular class

or series, delay, defer or prevent a transaction or a change of control of our company that might involve a premium price for our common stock

or that our common stockholders otherwise believe to be in their best interests. See Material Provisions of Maryland Law and of Our Charter and
Bylaws Anti-takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Code, our stock must be beneficially owned by 100 or more persons during at least 335 days of a
taxable year of 12 months (other than the first year for which an election to be a REIT has been made) or during a proportionate part of a shorter
taxable year. Also, not more than 50% of the value of the outstanding shares of stock (after taking into account certain options to acquire shares
of stock) may be owned, directly, indirectly or through attribution, by five or fewer individuals (for this purpose, the term individual includes a
supplemental unemployment compensation benefit plan, a private foundation or a portion of a trust permanently set aside or used exclusively for
charitable purposes, but generally does not include a qualified pension plan or profit sharing trust) at any time during the last half of a taxable
year (other than the first year for which an election to be a REIT has been made).

Our charter contains restrictions on the ownership and transfer of our common stock, series B preferred stock and capital stock that are intended
to assist us in complying with these requirements and continuing to qualify as a REIT. The relevant sections of our charter provide that, subject
to the exceptions described below, no person or entity may actually or beneficially own, or be deemed to own by virtue of the applicable
constructive ownership provisions of the Code, more than 9.8% (in value or in number of shares, whichever is more restrictive) of the
outstanding shares of our common stock or of our series B preferred stock, excluding any shares of common stock or series B preferred stock,
respectively, that are not treated as outstanding for federal income tax purposes, or 9.8% (in value) of the aggregate of the outstanding shares of
all classes and series of our capital stock. We refer to each of these restrictions as an ownership limit and collectively as the ownership limits.
person or entity that would have acquired actual, beneficial or constructive ownership of our stock but for the application of the ownership limits
or any of the other restrictions on ownership and transfer of our stock discussed below is referred to as a prohibited owner.

The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively by a group of related
individuals and/or entities to be owned constructively by one individual or entity. As a result, the acquisition of less than 9.8% of our common
stock or series B preferred stock (or the acquisition of an interest in an entity that owns, actually or constructively, our common stock or series B
preferred stock) by an individual or entity could, nevertheless, cause that individual or entity, or another individual or entity, to own
constructively in excess of 9.8% in value or in number of shares (whichever is more restrictive) of our outstanding common stock or series B
preferred stock, as applicable, and thereby violate the applicable ownership limit.

Our board of directors may, in its sole and absolute discretion, prospectively or retroactively, waive one or more of the ownership limits with
respect to a particular person if, among other limitations, it determines that:

such waiver will not cause any individual (for this purpose, the term individual includes a supplemental unemployment
compensation benefit plan, a private foundation or a portion of a trust
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permanently set aside or used exclusively for charitable purposes, but generally does not include a qualified pension plan or profit
sharing trust) to own, actually or beneficially, more than 9.8% in value of the aggregate of the outstanding shares of all classes or
series of our capital stock; and

subject to certain exceptions, such person does not and will not own, actually or constructively, an interest in a tenant of ours (or a
tenant of any entity owned in whole or in part by us) that would cause us to own, actually or constructively, more than a 9.9%
interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant.
As a condition of granting a waiver, our board of directors may require an opinion of counsel or IRS ruling satisfactory to our board of directors
in its sole and absolute discretion in order to determine or ensure our status as a REIT or such representations and/or undertakings as are
reasonably necessary to make the determinations above. Our board of directors may impose such conditions or restrictions as it deems
appropriate in connection with such an exception.

In connection with past offerings of our common stock, our board of directors granted funds affiliated with Farallon Capital Management,
L.L.C., or the Farallon Funds, and certain of their affiliates, which we refer to collectively as the Farallon excepted holders, exemptions from the
ownership limits, subject to various conditions and limitations. During the time that such waivers were or are effective, each Farallon excepted
holder was or is subject to an increased ownership limit applicable to such holder, or the excepted holder limit. As a condition to granting such
excepted holder limits, the Farallon excepted holders made certain representations and covenants to us, including representations that, to their
best knowledge, as a result of their ownership of shares of our common stock, no other person (other than our operating partnership) actually,
beneficially, or constructively owns shares of our common stock in excess of the ownership limit and that, as of certain applicable dates, they did
not actually or constructively own, or reasonably anticipate so owning, in excess of 9.9% of the outstanding equity interests in any of the tenants
that we have disclosed to the Farallon excepted holders in accordance with the terms of such waivers. Before we enter into or acquire a lease
with a new tenant, we are obligated to disclose the new tenant to the Farallon excepted holders, and such holders have one business day to
inform us as to whether they actually or constructively own, or reasonably anticipate so owning, more than 9.9% of the equity interests in such
tenant. If they do own such an interest, if we enter into a lease with that tenant, the rent from that tenant would fail to qualify under the REIT
income tests. If this rent could prevent us from satisfying the REIT gross income tests, then our charter would require that the number of shares
owned by the Farallon excepted holders in excess of the ownership limit be automatically transferred to a trust as described below. If this occurs,
and the Farallon excepted holders gave us advance notice of their tenant ownership as described above, we would be obligated to indemnify the
Farallon excepted holders for any damages they suffer as a result of the transfer of shares to the trust. In addition, even if the Farallon excepted
holders do not own one of our tenants, in connection with the granting of their exemption, they may later acquire over 9.9% of the equity
interests in that tenant provided (i) our annual income from that tenant and other tenants in which they own over a 9.9% interest would not
exceed 2% of our gross income; and (ii) such ownership could not otherwise cause us to fail to qualify as a REIT. As a result, ownership of our
tenants by the Farallon excepted holders may increase our nonqualifying income or prevent us from entering into certain leases with certain
tenants. The representations and covenants made by the Farallon excepted holders in connection with the granting of the exemptions are
intended to ensure that, despite granting such exemptions, we will continue to qualify as a REIT. The Farallon excepted holders must inform us
if any of these representations becomes untrue or is violated, in which case they will lose their excepted holder limit. Subject to certain
conditions, we may reduce the excepted holder limit (but not below the ownership limit) if the Farallon excepted holders actually, beneficially or
constructively own fewer shares than the excepted holder limit for a specified period. Our board of directors has granted to our operating
partnership an exemption from the ownership limits. In addition, our board of directors has granted to each of Cohen & Steers Capital
Management, Inc. and Morgan Stanley Investment Management Inc. (and certain of its affiliates) an exemption from the ownership limits, based
on certain representations and covenants made to us by each such holder regarding its ownership and disposition of shares of our common stock,
and has granted to each of Brookfield Investment Management Inc., Cohen & Steers Capital Management, Inc., Forward Management LLC
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(and certain of its affiliates) and Security Capital Research & Management Incorporated (and certain of its affiliates) an exemption from the
ownership limits, based on certain representations and covenants made to us by each such holder regarding its ownership and disposition of
shares of our series B preferred stock. We believe that these exemptions will not jeopardize our status as a REIT for federal income tax purposes.

In connection with a waiver of an ownership limit or at any other time, our board of directors may increase or decrease one or more of the
ownership limits, except that a decreased ownership limit will not be effective for any person whose actual, beneficial or constructive ownership
of our stock exceeds the decreased ownership limit at the time of the decrease until the person s actual, beneficial or constructive ownership of
our stock equals or falls below the decreased ownership limit, although any further acquisition of our stock will violate the decreased ownership
limit. Our board of directors may not increase or decrease any ownership limit if the new ownership limit would allow five or fewer persons to
actually or beneficially own more than 49% in value of our outstanding stock or could cause us to be closely held under Section 856(h) of the
Code (without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify as a
REIT.

Our charter provisions further prohibit:

any person from actually, beneficially or constructively owning shares of our capital stock that could result in us being closely held
under Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable year) or
otherwise cause us to fail to qualify as a REIT; and

any person from transferring shares of our capital stock if such transfer would result in shares of our capital stock being beneficially
owned by fewer than 100 persons (determined without reference to any rules of attribution).
Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of our stock that will or may
violate the ownership limits or any of the other restrictions on ownership and transfer of our stock described above must give written notice
immediately to us or, in the case of a proposed or attempted transaction, provide us at least 15 days prior notice, and provide us with such other
information as we may request in order to determine the effect of such transfer on our status as a REIT.

The ownership limits and other restrictions on ownership and transfer of our stock described above will not apply if our board of directors
determines that it is no longer in our best interest to attempt to qualify, or to continue to qualify, as a REIT or that compliance is no longer
required in order for us to qualify as a REIT.

Pursuant to our charter, if any purported transfer of our stock or any other event would otherwise result in any person violating the ownership
limits or such other limit established by our board of directors, or could result in us being closely held within the meaning of Section 856(h) of
the Code (without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise failing to qualify as a

REIT, then the number of shares causing the violation (rounded up to the nearest whole share) will be automatically transferred to, and held by,

a trust for the exclusive benefit of one or more charitable organizations selected by us. The prohibited owner will have no rights in shares of our
stock held by the trustee. The automatic transfer will be effective as of the close of business on the business day prior to the date of the violative
transfer or other event that results in the transfer to the trust. Any dividend or other distribution paid to the prohibited owner, prior to our
discovery that the shares had been automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the
transfer to the trust as described above is not automatically effective, for any reason, to prevent violation of the applicable ownership limit or our
being closely held (without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise failing to qualify
as a REIT, then the transfer of the number of shares that otherwise would cause any person to violate the above restrictions will be void. If any
transfer of our stock would result in shares of our stock being beneficially owned
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by fewer than 100 persons (determined without reference to any rules of attribution), then any such purported transfer will be void and of no
force or effect and the intended transferee will acquire no rights in the shares.

Shares of our stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share equal to the lesser of (1) the
price per share paid by the prohibited owner for the shares (or, if the prohibited owner did not give value in connection with the transfer or other
event that resulted in the transfer to the trust (e.g., a gift, devise or other such transaction), the last sales price reported on the NYSE on the day
of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the last sales price reported on the NYSE on the date
we, or our designee, accepts such offer. We must reduce the amount payable to the prohibited owner by the amount of dividends and
distributions paid to the prohibited owner and owed by the prohibited owner to the trustee. We will pay the amount of such reduction to the
trustee for the benefit of the charitable beneficiary. We have the right to accept such offer until the trustee has sold the shares of our stock held in
the trust. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must distribute the net proceeds
of the sale to the prohibited owner and any dividends or other distributions held by the trustee with respect to such stock will be paid to the
charitable beneficiary.

If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the trust, sell the shares to a
person or persons, designated by the trustee, who could own the shares without violating the ownership limits or other restrictions on ownership
and transfer of our stock. Upon such sale, the trustee must distribute to the prohibited owner an amount equal to the lesser of (1) the price paid
by the prohibited owner for the shares (or, if the prohibited owner did not give value in connection with the transfer or other event that resulted
in the transfer to the trust (e.g., a gift, devise or other such transaction), the last sales price reported on the NYSE on the day of the event that
resulted in the transfer of such shares to the trust) and (2) the sales proceeds (net of commissions and other expenses of sale) received by the
trustee for the shares. The trustee must reduce the amount payable to the prohibited owner by the amount of dividends and other distributions
paid to the prohibited owner and owed by the prohibited owner to the trustee. Any net sales proceeds in excess of the amount payable to the
prohibited owner will be immediately paid to the charitable beneficiary, together with any dividends or other distributions thereon. In addition,
if, prior to discovery by us that shares of our stock have been transferred to the trustee, such shares of stock are sold by a prohibited owner, then
such shares shall be deemed to have been sold on behalf of the trust and, to the extent that the prohibited owner received an amount for or in
respect of such shares that exceeds the amount that such prohibited owner was entitled to receive, such excess amount shall be paid to the trustee
upon demand.

The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of any shares by the trust,
the trustee will receive, in trust for the charitable beneficiary, all dividends and other distributions paid by us with respect to such shares, and
may exercise all voting rights with respect to such shares for the exclusive benefit of the charitable beneficiary.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee shall have the authority, at the
trustee s sole discretion:

to rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been transferred to the trust; and

to recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.
However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.

If our board of directors or a committee thereof determines in good faith that a proposed transfer or other event has taken place that violates the
restrictions on ownership and transfer of our stock set forth in our
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charter, our board of directors or such committee may take such action as it deems advisable in its sole discretion to refuse to give effect to or to
prevent such transfer, including, but not limited to, causing the company to redeem shares of stock, refusing to give effect to the transfer on our
books or instituting proceedings to enjoin the transfer.

Every owner of 5% or more (or such lower percentage as required by the Code or the Treasury Regulations promulgated thereunder) of the
outstanding shares of our stock, within 30 days after the end of each taxable year, must give written notice to us stating the name and address of
such owner, the number of shares of each class and series of our stock that the owner beneficially owns and a description of the manner in which
the shares are held. Each such owner also must provide us with any additional information that we request in order to determine the effect, if
any, of the person s actual or beneficial ownership on our status as a REIT and to ensure compliance with the ownership limits. In addition, any
person that is an actual, beneficial or constructive owner of shares of our stock and any person (including the stockholder of record) who is
holding shares of our stock for an actual, beneficial or constructive owner must, on request, disclose to us such information as we may request in
good faith in order to determine our status as a REIT and comply with requirements of any taxing authority or governmental authority or
determine such compliance.

Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and transfer of our stock described
above.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our company that might involve
a premium price for our stock that our stockholders otherwise believe to be in their best interest.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock and series B preferred stock is Computershare Trust Company, N.A.
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DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF HUDSON PACIFIC PROPERTIES, L.P.

We have summarized the material terms and provisions of the Second Amended and Restated Agreement of Limited Partnership of Hudson
Pacific Properties, L.P., which we refer to as the partnership agreement. This summary is not complete. For more detail, you should refer to
the partnership agreement itself, a copy of which is filed as an exhibit to the registration statement of which this prospectus is part. For
purposes of this section, references to we,  our, us, ourcompany andthe general partner refer to Hudson Pacific Properties, Inc.
in our capacity as the general partner of our operating partnership.

General

All of our assets are held by, and substantially all of our operations are conducted through, our operating partnership, either directly or through
subsidiaries. We are the general partner of the operating partnership and, as of September 15, 2011, we own approximately 93% of the
outstanding common units in the operating partnership.

Certain persons who contributed interests in properties and/or other assets pursuant to the formation transactions related to our initial public

offering received common units or series A preferred units of partnership interest in our operating partnership, or series A preferred units.

Holders of common units are generally entitled to share in cash distributions from, and in the profits and losses of, the operating partnership in
proportion to their respective percentage interests of common units if and to the extent authorized by us and subject to the preferential rights of
holders of outstanding preferred units, including series A preferred units and 8.375% Series B Cumulative Redeemable Preferred Units of
partnership interest in our operating partnership, which we refer to as series B preferred units. Series A preferred units rank senior to any other
partnership interest and holders of series A preferred units are entitled to receive preferential cash distributions, a liquidation preference in the

event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the operating partnership (but only to the extent
consistent with a liquidation in accordance with positive capital account balances), as well as certain conversion and redemption rights as

described below in ~ Material Terms of Our Series A Preferred Units. Series B preferred units rank junior to the series A preferred units and senior
to the common units and, subject to the rights of holders of series A preferred units, holders of series B preferred units are entitled to receive
preferential cash distributions and a liquidation preference in the event of any voluntary or involuntary liquidation, dissolution or winding up of

the affairs of the operating partnership that are substantially similar to those of the series B preferred stock (but, in the case of distributions upon

the liquidation, dissolution or winding up of the affairs of the operating partnership, only to the extent consistent with a liquidation in accordance
with positive capital account balances). Series B preferred units are also subject to redemption by the operating partnership in connection with

our reacquisition of shares of series B preferred stock. See Description of Stock Preferred Stock 8.375% Series B Preferred Stock. The units in the
operating partnership are not listed on any exchange or quoted on any national market system.

Provisions in the partnership agreement could discourage third parties from making proposals involving an unsolicited acquisition of us or
change of our control, although some stockholders might consider such proposals, if made, desirable. These provisions also make it more
difficult for third parties to alter the management structure of the operating partnership without the concurrence of our board of directors. These
provisions include, among others:

redemption rights of qualifying parties;

transfer restrictions on units, including our common units;

our ability, as general partner, in some cases, to amend the partnership agreement and to cause our operating partnership to issue
preferred units with terms that we, in our capacity as the general partner of our operating partnership, may determine, without the
consent of the limited partners;
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the right of the limited partners to consent to transfers of our general partnership interest and mergers involving us under specified
circumstances; and

restrictions on debt levels and equity requirements pursuant to the terms of our series A preferred units, as well as required
distributions to holders of series A preferred units of our operating partnership, following certain changes of control of us.
Purposes, Business and Management

The purpose of the operating partnership includes the conduct of any business, enterprise or activity permitted by or under the Maryland Revised
Uniform Limited Partnership Act. The operating partnership may enter into partnerships, joint ventures or similar arrangements and may own
interests in any other entity. However, the operating partnership may not, without our consent, take, or refrain from taking, any action that, in our
judgment, in our sole and absolute discretion:

could adversely affect our ability to continue to qualify as a REIT;

could subject us to any taxes under Code Section 857 or Code Section 4981 or any other related or successor provision under the
Code; or

could violate any law or regulation of any governmental body or agency having jurisdiction over us, our securities or the operating
partnership.
In general, our board of directors manages the business and affairs of the operating partnership by directing our business and affairs, in our
capacity as the general partner of the operating partnership.

Except as otherwise expressly provided in the partnership agreement, all management powers over the business and affairs of the operating
partnership are exclusively vested in us, in our capacity as the general partner of the operating partnership. No limited partner or any other
person to whom one or more partnership units has been transferred mays, in its capacity as a limited partner or assignee, participate in or exercise
control or management power over the business and affairs of the operating partnership. The general partner may not be removed by the partners
with or without cause, except with the general partner s consent. In addition to the powers granted to the general partner under applicable law or
that are granted to the general partner under any other provision of the partnership agreement, the general partner, subject to the other provisions
of the partnership agreement (including the restrictions on the general partner s authority described below), has the full and exclusive power and
authority to do all things deemed necessary or desirable by the general partner to conduct the business of the operating partnership, to exercise or
direct the exercise of all powers of the operating partnership and to effectuate the purposes of the operating partnership. The operating
partnership may incur debt or enter into credit, guarantee, financing or refinancing arrangements for any purpose, including, without limitation,
in connection with any acquisition of properties, upon such terms as the general partner determines to be appropriate. Except in connection with
certain transactions involving the general partner discussed in ~ Restrictions on Mergers, Sales, Transfers and Other Significant Transactions of
the General Partner and  Material Terms of Series A Preferred Units Voting and Consent Rights, the general partner may authorize the operating
partnership to dispose of any, all or substantially all of the assets (including the goodwill) of the operating partnership or merge, consolidate,
reorganize or otherwise combine with or into another entity. With limited exceptions, the general partner is authorized to execute, deliver and
perform agreements and transactions on behalf of the operating partnership without any further act, approval or vote of the limited partners.

Restrictions on General Partner s Authority

The general partner may not take any action in contravention of the partnership agreement. The general partner may not, without the prior
consent of a majority in interest of the partners (including us), undertake any
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actions on behalf of the operating partnership, or enter into any transaction, that would have the effect of amending, modifying or terminating

the partnership agreement, except as provided in the partnership agreement. For a description of the provisions of the partnership agreement
permitting the general partner to amend the partnership agreement without the consent of the limited partners see ~ Amendment of the Partnership
Agreement Amendment by the General Partner without the Consent of the Limited Partners. The general partner may not, without the prior
consent of a majority in interest of the limited partners holding common units (excluding us and any limited partner a majority of whose equity

is owned, directly or indirectly, by us), transfer all or any portion of its interest in the operating partnership, withdraw as the general partner of

the operating partnership or admit into the operating partnership any successor general partners, subject to the exceptions discussed in ~ Transfers
and Withdrawals Restrictions on Transfers by General Partner.

In addition, the general partner may not amend the partnership agreement or take any action on behalf of the operating partnership, without the
prior consent of each partner adversely affected by such amendment or action, if such amendment or action would:

convert a limited partner into a general partner;

modify the limited liability of a limited partner;

alter the rights of any limited partner to receive the distributions to which such partner is entitled, or alter the allocations specified in
the partnership agreement, except in connection with the creation and issuance of any class or series of units, to the extent permitted
by the partnership agreement;

alter or modify the redemption rights or conversion rights of limited partners and certain qualifying assignees or the related
definitions;

alter the restrictions on the general partner s ability to transfer all or any portion of its interest in the operating partnership or
voluntarily withdraw as the general partner;

enter into any contract, mortgage, loan or other agreement that expressly prohibits or restricts, or has the effect of prohibiting or
restricting, the general partner or the operating partnership from performing its obligations in connection with the redemption of
units or any limited partner from exercising its redemption or conversion rights under the partnership agreement;

remove, alter or amend certain provisions of the partnership agreement related to the requirements for us to qualify as a REIT or
permitting us to avoid paying tax under Code Sections 857 or 4981;

reduce any limited partners rights to indemnification;

create any liability of the limited partners not already provided in the partnership agreement; or

amend the provisions of the partnership agreement requiring the consent of each affected partner before taking any of the actions
described above.
Additional Limited Partners
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Subject to the rights of limited partners holding series A preferred units, the general partner may cause the operating partnership to issue
additional units from time to time, on terms and conditions and for such capital contributions as may be established by the general partner in its

sole and absolute discretion. The net capital contribution need not be equal for all limited partners. No person may be admitted as an additional
limited partner without the general partner s consent, which consent may be given or withheld in its sole and absolute discretion.
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No action or consent by the limited partners is required in connection with the admission of any additional limited partner. The general partner is
expressly authorized to cause the operating partnership to issue additional units:

upon the conversion, redemption or exchange of any debt, units or other securities issued by the operating partnership;

for less than fair market value, so long as the general partner concludes in good faith that such issuance is in the best interests of the
general partner and the operating partnership; and

in connection with any merger of any other entity into the operating partnership.
Subject to the rights of the limited partners holding series A preferred units, any additional units may be issued in one or more classes, or one or
more series of any of such classes, with such designations, preferences, conversion or other rights, voting powers or rights, restrictions,
limitations as to distributions, qualifications or terms or conditions of redemption (including, without limitation, terms that may be senior or
otherwise entitled to preference over existing units) as the general partner shall determine, in its sole and absolute discretion without the
approval of any limited partner or any other person. Without limiting the generality of the foregoing, the general partner has authority to specify:

the allocations of items of partnership income, gain, loss, deduction and credit to each such class or series of units;

the right of each such class or series of units to share in distributions;

the rights of each such class or series of units upon dissolution and liquidation of the operating partnership;

the voting rights, if any, of each such class or series of units; and

the conversion, redemption or exchange rights applicable to each such class or series of units.
Ability to Engage in Other Businesses; Conflicts of Interest

We may not conduct any business other than in connection with the ownership, acquisition and disposition of partnership interests, the
management of the business of the operating partnership, our operation as a reporting company with a class or classes of securities registered
under the Exchange Act, our operations as a REIT, the offering, sale, syndication, private placement or public offering of stock, bonds, securities
or other interests related to our operating partnership or its assets or activities or our activities in our capacity as general partner, financing or
refinancing of any type related to the operating partnership or its assets or activities, and such activities as are incidental to those activities
discussed above. We may, however, in our sole and absolute discretion, from time to time hold or acquire assets in our own name or otherwise
other than through the operating partnership so long as we take commercially reasonable measures to ensure that the economic benefits and
burdens of such property are otherwise vested in the operating partnership.

Distributions

We are required to cause the operating partnership to distribute quarterly, or on a more or less frequent basis as we may determine, all, or such
portion as we may in our sole and absolute discretion determine, of the available cash (as such term is defined in the partnership agreement)
generated by the operating partnership during such quarter to us and the limited partners:
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with the rights of such class or classes of units, and, within such class or classes, among the holders of such units, pro rata in
proportion to their respective percentage interests;
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second, with respect to the series B preferred units and any other units ranking on parity with the series B preferred units as to
distributions, in accordance with the rights of holders of such units, as applicable, and, within such class, among the holders of such
units, pro rata in proportion to their respective percentage interests; and

third, with respect to any units that are not entitled to any preference in distribution, including common units, in accordance with the
rights of holders of such units, as applicable, and, within such class, among the holders of such units, pro rata in proportion to their
respective percentage interests.
Distributions payable with respect to any units that were not outstanding during the entire quarterly period in respect of which a distribution is
made, other than units issued to us in connection with the issuance of shares of our common or preferred stock, will be prorated based on the
portion of the period that such units were outstanding.

Allocations

Net income or net loss of our operating partnership will generally be allocated to us, as the general partner, and to the limited partners in
accordance with the partners respective interests in the operating partnership. Allocations of net income will be made, first, to holders of series A
preferred units to the extent of the accrued preferred return on such units and then to us to the extent of the accrued preferred return on our series
B preferred units. Any remaining net income will be allocated to holders of common units. Allocations to holders of common units will

generally be made proportionately to all such holders in respect of such units. However, in some cases gain or loss may be disproportionately
allocated to partners who have contributed appreciated property or guaranteed debt of our operating partnership. The allocations described above
are subject to special rules relating to depreciation deductions and to compliance with the provisions of Sections 704(b) and 704(c) of the Code
and the associated Treasury Regulations. See Federal Income Tax Considerations Taxation of Our Company Tax Aspects of Our Operating
Partnership, the Subsidiary Partnerships and the Limited Liability Companies.

Reimbursement of Expenses; Transactions with Our Affiliates and Us

We are not entitled to receive any compensation for our services as the general partner of our operating partnership. Through our interest in our
operating partnership, we have the same right to distributions as other holders of common units. In addition, the operating partnership is required
to reimburse us for all amounts expended by us in connection with the operating partnership s business, including expenses relating to the
ownership of interests in and management and operation of, or for the benefit of, the operating partnership, compensation of our officers and
employees and officers and employees of the operating partnership, including payments under future compensation plans that may provide for
stock units, or phantom stock, pursuant to which our employees or employees of the operating partnership will receive payments based upon
dividends on or the value of our common stock, director or manager fees and expenses and all costs and expenses that we incur in connection
with our being a public company, including costs of filings with the Securities and Exchange Commission, reports and other distributions to our
stockholders. The operating partnership is required to reimburse us for all expenses incurred by us relating to any offering of stock, including
any underwriting discounts or commissions in such case based on the percentage of the net proceeds from such issuance contributed to or
otherwise made available to the operating partnership. Any reimbursement will be reduced by the amount of any interest that we earn on funds
we hold on behalf of the operating partnership.

Except as expressly permitted by the partnership agreement, we and our affiliates may not engage in any transactions with the operating
partnership except on terms we determine in good faith to be fair and reasonable.
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Our Liability and that of the Limited Partners

We, as general partner of the operating partnership, are ultimately liable for all general recourse obligations of the operating partnership to the
extent not paid by the operating partnership. We are not liable for the nonrecourse obligations of the operating partnership.

Except as may be provided in the terms of any class or series of units, the limited partners are not required to make additional contributions to
the operating partnership. Assuming that a limited partner does not take part in the control of the business of the operating partnership, the
liability of the limited partner for obligations of the operating partnership under the partnership agreement and the Maryland Revised Uniform
Limited Partnership Act is generally limited to the loss of the limited partner s investment in the operating partnership represented by such
limited partner s units.

Exculpation and Indemnification

The partnership agreement generally provides that we, as general partner, and any of our respective directors or officers will incur no liability to
the operating partnership, or any limited partner or assignee, for losses sustained or liabilities incurred or benefits not derived as a result of errors
in judgment, mistakes of fact or law or any acts or omissions if we or such officer or director acted in good faith. The partnership agreement also
provides that we will not be liable to the operating partnership or any partner for monetary damages for losses sustained, liabilities incurred or
benefits not derived by the operating partnership or any limited partner, except for liability for our intentional harm or gross negligence. In
addition, we, as general partner, are not responsible to our operating partnership for any misconduct or negligence on the part of our employees
or agents, provided we appointed such employees or agents in good faith. We, as general partner, may consult with legal counsel, accountants,
appraisers, management consultants, investment bankers and other consultants and advisors, and any action we take or omit to take in reliance
upon the opinion of such persons, as to matters which we, as general partner, reasonably believe to be within their professional or expert
competence, will be conclusively presumed to have been done or omitted in good faith and in accordance with such opinion.

The partnership agreement also provides for the indemnification of us, as general partner, and our directors, officers and employees, officers and
employees of the operating partnership and such other persons as we, as general partner, may from time to time designate from and against any
and all losses, claims, damages, liabilities, joint or several, expenses, judgments, fines, settlements and other amounts arising from any and all
claims, demands, actions, suits or proceedings that relate to the operations of the operating partnership, provided that such person will not be
indemnified for (i) any act or omission of such person that was material to the matter giving rise to the action and either was committed in bad
faith or was the result of active and deliberate dishonesty, (ii) in the case of any criminal proceeding, any act or omission that such person had
reason to believe was unlawful, or (iii) any transaction for which such person actually received an improper personal benefit in money, property
or services or otherwise, in violation or breach of any provision of the partnership agreement. The operating partnership must also pay or
reimburse the reasonable expenses of any such person upon its receipt of a written affirmation of the person s good faith belief that the standard
of conduct necessary for indemnification has been met and a written undertaking to repay any amounts paid or advanced if it is ultimately
determined that the person did not meet the standard of conduct for indemnification. The operating partnership will not indemnify or advance
funds to any person with respect to any action initiated by the person seeking indemnification (other than an action to enforce such person s right
to indemnification under the partnership agreement) without our approval or if the person is found to be liable to the operating partnership on
any portion of any claim in the action.

The partnership agreement also provides for the indemnification of each of the limited partners of our operating partnership, their affiliates and
each of their respective directors, officers, stockholders and any other individual acting on its or their behalf, from and against any costs incurred
by such person resulting from any litigation or other proceeding in which any limited partner is named as a defendant or any claim threatened or
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asserted against any limited partner that relates to the operations of the operating partnership or any obligation assumed by the operating
partnership, unless such costs are the result of intentional harm or gross negligence on the part of, or a breach of partnership agreement by, such
limited partner.

Sales of Partnership Assets; Mergers; Consolidations

Under the partnership agreement, the general partner generally has the authority to cause the operating partnership to sell all or substantially all
of the assets of the operating partnership or to merge, consolidate or otherwise combine its assets with another entity, without the consent or
approval of any limited partner, subject to certain limitations described below. However, in connection with the acquisition of properties from
persons to whom the general partner issued units as part of the purchase price, in order to preserve such persons tax deferral, the general partner
may contractually agree, in general, not to sell or otherwise transfer the properties for a specified period of time, or in some instances, not to sell
or otherwise transfer the properties without compensating the sellers of the properties for their loss of the tax deferral.

Redemption Rights of Limited Partners

After 14 months of becoming a holder of common units, each limited partner and some assignees have the right, subject to the terms and
conditions set forth in the partnership agreement, to require the operating partnership to redeem all or a portion of the common units held by

such party in exchange for a cash amount per common unit equal to the value of one share of our common stock, as determined in accordance
with, and subject to adjustment as provided in, the partnership agreement. The operating partnership s obligation to effect a redemption, however,
will not arise or be binding against the operating partnership unless and until we, as general partner, decline or fail to exercise our prior and
independent right to acquire such common units in exchange for common stock.

On or before the close of business on the fifth business day after a limited partner gives us a notice of redemption with respect to common units,
we may, in our sole and absolute discretion but subject to the restrictions on ownership and transfer of our stock discussed in Description of
Stock Restrictions on Ownership and Transfer, acquire some or all of the tendered common units from the tendering party in exchange for shares
of common stock, based on an exchange ratio of one share of common stock for each common unit, subject to adjustment as provided in the
partnership agreement. The partnership agreement does not obligate us to register, qualify or list any common stock issued in exchange for
common units with the Securities and Exchange Commission, with any state securities commissioner, department or agency, or with any stock
exchange. Common stock issued in exchange for common units pursuant to the partnership agreement may contain legends regarding

restrictions under the Securities Act and applicable state securities laws as we in good faith determine to be necessary or advisable in order to
ensure compliance with securities laws.

Our operating partnership is required to redeem series B preferred units from us in connection with any redemption by us of shares of series B
preferred stock. See Description of Stock Preferred Stock 8.375% Series B Preferred Stock.

The partnership agreement also provides redemption rights with respect to our series A preferred units as described below in ~ Material Terms of
Our Series A Preferred Units.

Transfers and Withdrawals

The partnership agreement restricts the transferability of units. Any transfer or purported transfer of a unit not made in accordance with the
partnership agreement will be void.
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Restrictions on Transfer by Limited Partners

Until the expiration of 14 months from the date on which a limited partner first acquired units, such limited partner generally may not, without
our consent, directly or indirectly transfer all or any portion of its units to any transferee, except for certain permitted transfers to certain
affiliates, family members and charities, transfers by a person who was a limited partner upon the completion of our initial public offering to its
shareholders, members, partners or beneficiaries and certain pledges of units to lending institutions in connection with bona fide loans.

After the expiration of 14 months from the date on which a limited partner first acquired units, in addition to the permitted transfers described
above, such limited partner has the right to transfer all or any portion of its units to any person that is an accredited investor, subject to the
satisfaction of conditions specified in the partnership agreement, including minimum transfer requirements and our right of first refusal. For
purposes of this transfer restriction, accredited investor has the meaning set forth in Rule 501 promulgated under the Securities Act. It is a
condition to any transfer that the transferee assumes by operation of law or express agreement all of the obligations of the transferor limited
partner under the partnership agreement with respect to such units, and no such transfer will relieve the transferor limited partner of its
obligations under the partnership agreement without our approval, in our sole and absolute discretion. This transfer restriction does not apply to
a statutory merger or consolidation pursuant to which all obligations and liabilities of the limited partner are assumed by a successor corporation
by operation of law.

In connection with any transfer of units other than a permitted transfer, we will have the right to require an opinion of counsel reasonably
satisfactory to us to the effect that the proposed transfer may be effected without registration under the Securities Act, and will not otherwise
violate any federal or state securities laws or regulations applicable to the operating partnership or the partnership interests or units transferred.

No transfer by a limited partner of its units, including in connection with any redemption or any acquisition of partnership interests or units by us
or by the operating partnership, may be made to any person without our consent if:

it could result in the operating partnership being treated as an association taxable as a corporation for federal income tax purposes;

it could result in a termination of our operating partnership under Code Section 708;

it could be treated as effectuated through an established securities market or a secondary market (or the substantial equivalent
thereof) within the meaning of Code Section 7704 and the Treasury Regulations promulgated thereunder; or

it could result in the operating partnership being unable to qualify for one or more of the safe harbors set forth in Treasury
Regulations Section 1.7704-1 (or such other guidance subsequently published by the IRS setting forth safe harbors under which
interests will not be treated as readily tradable on a secondary market (or the substantial equivalent thereof) within the meaning of
Section 7704 of the Code).
In addition, except in the case of permitted transfers, we have a right of first refusal with respect to any proposed transfers by other limited
partners, exercisable within ten business days of notice of the transfer and a description of the proposed consideration to be paid for the
operating partnership units.

Admission of Substituted Limited Partners

No limited partner will have the right to substitute a transferee as a limited partner in its place. A transferee of the interest of a limited partner
may be admitted as a substituted limited partner only with our
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consent, which consent may be given or withheld in our sole and absolute discretion. If we in our sole and absolute discretion, do not consent to
the admission of any permitted transferee as a substituted limited partner, such transferee will be considered an assignee for purposes of the
partnership agreement. An assignee will be entitled to all the rights of an assignee of a limited partnership interest under the partnership
agreement and the Maryland Revised Uniform Limited Partnership Act, including the right to receive distributions from the operating
partnership and the share of net income, net losses and other items of income, gain, loss, deduction and credit of the operating partnership
attributable to the units assigned to such transferee and the rights to transfer and redemption of the units provided in the partnership agreement,
but will not be deemed to be a limited partner for any other purpose under the partnership agreement or the Maryland Revised Uniform Limited
Partnership Act, and will not be entitled to effect a consent or vote with respect to such units on any matter presented to the limited partners for
approval. The right to consent or vote, to the extent provided in the partnership agreement or under the Maryland Revised Uniform Limited
Partnership Act, will fully remain with the transferor limited partner.

Restrictions on Transfers by General Partner

We, as general partner, may not transfer any of our units or other partnership interest, whether by sale, disposition, statutory merger or
consolidation, liquidation or otherwise, unless:

we transfer our units in a merger, consolidation or other combination of our assets with another entity, a sale of all or substantially all
of our assets or a reclassification, recapitalization or change in any outstanding shares of the our stock described below in

Restrictions on Mergers, Sales, Transfers and Other Significant Transactions of the General Partner or we receive the prior consent
of a majority in interest of the limited partners holding common units (excluding us and any limited partner whose equity is owned,
directly or indirectly, by us);

the transferee is admitted as a general partner pursuant to the terms of the partnership agreement;

the transferee assumes, by operation of law or express agreement, all of the obligations of the general partner under the partnership
agreement with respect to such transferred partnership interest; and

the transferee has executed such instruments as may be necessary to effectuate such admission and to confirm the agreement of such
transferee to be bound by all the terms and provisions of the partnership agreement with respect to the partnership interest so
acquired and the admission of such transferee as the general partner.

Restrictions on Transfers by Any Partner

Units and other partnership interests may be transferred only on the first day of a fiscal quarter unless we otherwise agree. No partner may
transfer any units, including in connection with any redemption or acquisition of partnership interests or units by us or by the operating
partnership, if:

the proposed transferee lacks the legal right, power or capacity to own the interest or units to be transferred;

the proposed transfer would violate applicable law;

the proposed transfer is of any component portion of a partnership interest, such as a partner s capital account or rights to
distributions, separate and apart from all other components of the partner s interest in our operating partnership, unless we consent,
which we may give or withhold in our sole and absolute discretion;
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