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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION DATED April 6, 2015
PROSPECTUS SUPPLEMENT

(To Prospectus dated March 16, 2015)

5,000,000 Shares

Common Stock

Certain funds affiliated with Farallon Capital Management, L.L.C., which we refer to as the Farallon Funds or the selling stockholders, are
offering 5,000,000 shares of our common stock, $0.01 par value per share. We will not receive any proceeds from the sale of the shares of our
common stock by the Farallon Funds in this offering.

We are organized and conduct our operations to qualify as a real estate investment trust, or REIT, for federal income tax purposes. To assist us
in complying with certain federal income tax requirements applicable to REITSs, our charter contains certain restrictions relating to the ownership
and transfer of our stock, including an ownership limit of 9.8% of the outstanding shares of our common stock.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol HPP, and the last reported sale price of our common
stock on the NYSE on April 2, 2015 was $33.62 per share.

See _Risk Factors beginning on page S-10 of this prospectus supplement and the risks set forth under the
caption Item 1A. Risk Factors included in our most recent Annual Report on Form 10-K, which is incorporated
by reference herein, for certain risks relevant to an investment in our common stock.

The underwriters have agreed to purchase the common stock from the selling stockholders at a price of $ per share, which will result in
approximately $ million of net proceeds to the selling stockholders before expenses. The underwriters may offer the shares of common
stock from time to time for sale in one or more transactions on the NYSE, in the over-the-counter market, through negotiated transactions or
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.
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The underwriters may also exercise their option to purchase up to an additional 750,000 shares from the selling stockholders, at the price per
share set forth above, for 30 days after the date of this prospectus supplement.

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

The common stock sold in this offering will be ready for delivery in book-entry form through The Depository Trust Company on or about April
, 2015.

BofA Merrill Lynch Wells Fargo Securities

The date of this prospectus supplement is April , 2015
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You should rely only on the information contained in or incorporated by reference into this prospectus supplement, the accompanying
prospectus or any applicable free writing prospectus. We have not, and the underwriters have not, authorized any other person to
provide you with different or additional information. If anyone provides you with different or additional information, you should not
rely on it. This prospectus supplement and the accompanying prospectus do not constitute an offer to sell, or a solicitation of an offer to
purchase, any securities in any jurisdiction where it is unlawful to make such offer or solicitation. You should assume that the
information appearing in this prospectus supplement, the accompanying prospectus, any applicable free writing prospectus and the
documents incorporated by reference herein or therein is accurate only as of their respective dates or on the date or dates which are
specified in these documents. Our business, financial condition, liquidity, results of operations and prospects may have changed since
those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also adds to
and updates information contained in the accompanying prospectus and the documents incorporated by reference. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering.

To the extent the information contained in this prospectus supplement differs or varies from the information contained in the accompanying
prospectus or documents incorporated by reference herein or therein, the information in this prospectus supplement will supersede such
information. In addition, any statement in a filing we make with the Securities and Exchange Commission that adds to, updates or changes
information contained in an earlier filing we made with the Securities and Exchange Commission shall be deemed to modify and supersede such
information in the earlier filing.

This prospectus supplement does not contain all of the information that is important to you. You should read the accompanying prospectus as
well as the documents incorporated by reference in this prospectus supplement and the accompanying prospectus. See Incorporation by
Reference in this prospectus supplement and Where You Can Find More Information; Incorporation by Reference in the accompanying
prospectus. 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 supplement as our operating partnership.

Unless otherwise indicated or unless the context requires otherwise, references in this prospectus supplement to the selling stockholders and
the Farallon Funds refer to funds affiliated with Farallon Capital Management, L.L.C.
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FORWARD-LOOKING INFORMATION

This prospectus supplement and the accompanying prospectus and the documents that we incorporate by reference in each contain

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, as amended, or the Securities Act, and Section 21E of the Exchange Act of 1934, as amended, or 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 pertaining 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, 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 supplement and the accompanying prospectus
and the documents that we incorporate by reference in each are based on management s beliefs and assumptions made by, and information
currently available to, management. You can identify forward-looking statements by the use of forward-looking terminology such as anticipate,
believe, expect, intend, may, might, plan, estimate, project, should, will, result and similar expressions or the negative of s
expressions that are predictions of or indicate future events or trends and that do not relate solely to historical matters. 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, trends, uncertainties or factors 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 target 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 or to achieve and maintain an investment grade rating;

our failure to generate sufficient cash flows to service our outstanding indebtedness and maintain dividend payments;

lack or insufficient amounts of insurance;

decreased rental rates or increased vacancy rates;
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difficulties in identifying properties to acquire and completing acquisitions;

our failure to successfully operate acquired properties and operations;

our failure to maintain our status as a REIT;

environmental uncertainties and risks related to adverse weather conditions and natural disasters;

financial market fluctuations;

S-iii
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risks related to acquisitions generally, including the disruption of management s attention from ongoing business operations and the
impact on customers, tenants, lenders, operating results and business;

the inability to successfully integrate acquired properties, realize the anticipated benefits of acquisitions or capitalize on value
creation opportunities;

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, or 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 of this prospectus supplement entitled Risk Factors, including
the risks incorporated therein from the Annual Report on Form 10-K of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. for
the year ended December 31, 2014, as amended, and other reports filed with the Securities and Exchange Commission and incorporated by
reference herein.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement and the accompanying

prospectus. This summary is not complete and does not contain all of the information that you should consider before investing in our common

stock. We urge you to read this entire prospectus supplement, the accompanying prospectus and the documents incorporated by reference

carefully, including the financial statements and notes to those financial statements incorporated by reference herein and therein. Please read
Risk Factors for more information about important risks that you should consider before investing in our common stock.

Our Company

We are a vertically-integrated real estate company focused on acquiring, repositioning, developing and operating high-quality office and
state-of-the-art media and entertainment properties in select West Coast markets primarily in Northern and Southern California and the Pacific
Northwest. Our investment strategy focuses on high barrier-to-entry, in-fill locations with favorable, long-term supply-demand characteristics in
select markets, including Los Angeles, Orange County, San Diego, San Francisco, Silicon Valley and Seattle.

As of April 3, 2015, our portfolio included office properties, comprising an aggregate of approximately 13.9 million square feet, and media and
entertainment properties, comprising approximately 0.9 million square feet of sound-stage, office and supporting production facilities. We also
own undeveloped density rights for approximately 2.5 million square feet of future development 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, commencing with our taxable year ended December 31, 2010. We
believe that we have operated in a manner that has allowed us to qualify as a REIT for federal income tax purposes commencing with such
taxable year, and we intend to continue operating in such a manner. We conduct substantially all of our business through our operating
partnership, of which we serve as the sole general partner.

Recent Developments
Target Portfolio Acquisition

On April 1, 2015, we acquired a portfolio of 26 high-quality office assets totaling approximately 8.2 million square feet and two development
parcels in the San Francisco Peninsula and Silicon Valley, or the Target Properties, from certain affiliates of The Blackstone Group L.P., or
Blackstone, which we refer to herein as the seller parties. We refer to the Target Properties collectively herein as the Target Portfolio. In
consideration for the purchase and sale of the Target Portfolio, our operating partnership delivered to the seller parties a cash payment of $1.75
billion and equity consideration consisting of an aggregate of 8,626,311 shares of the common stock of the Company, or common stock, and
54,848,480 common units of limited partnership interest in our operating partnership, or common units.

Overview of the Target Portfolio

As of December 31, 2014, the Target Properties were approximately 85.9% leased (giving effect to leases signed but not commenced as of that
date) and 82.2% occupied. All the properties are located in Northern California. As of December 31, 2014, the weighted average remaining lease
term for the properties was 38 months.

S-1
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The following table sets forth certain information relating to each of the Target Properties as of December 31, 2014.

Property

OFFICE PROPERTIES
Bayhill Office Center
One Bay Plaza

Bay Park Plaza

Metro Center Tower®
Peninsula Office Park
Shorebreeze I & 11

333 Twin Dolphin Plaza
555 Twin Dolphin Plaza
Towers at Shore Center
Skyway Landing

2180 Sand Hill Road
Embarcadero Place

Palo Alto Square”
Clocktower Square®
Page Mill Center®
Lockheed'?)

3400 Hillview!D

Foothill Research Center(?
Campus Center

Techmart Commerce Ctr(®
Patrick Henry Drive
Gateway

Metro Plaza

1740 Technology
Concourse

Skyport Plaza

Portfolio Total/Weighted
Average:

LAND
Skyport Land
Campus Center Land

Total Land Assets:

Total:

Submarket

Peninsula
Peninsula
Peninsula
Peninsula
Peninsula
Redwood Shores
Redwood Shores
Redwood Shores
Redwood Shores
Redwood Shores
Palo Alto

Palo Alto

Palo Alto

Palo Alto

Palo Alto

Palo Alto

Palo Alto

Palo Alto
Silicon Valley
Silicon Valley
Silicon Valley
San Jose Airport
San Jose Airport
San Jose Airport
San Jose Airport
San Jose Airport

San Jose Airport
Silicon Valley

Year Built/ Square
Renovated Feet(
1982/1987 554,328
1979 195,739
1985/1998 260,183
1985-1988 730,215
1971/1998 510,456
1985-1986 230,932
1985 182,789
1989 198,936
2002 334,483
2000 247,173
1976 45,613
1984 197,241
1971/1985 328,251
1967/1983 100,344
1972 176,245
1991 46,759
1991 207,857
1991 195,366
2001/2007-08 471,580
1987 284,440
1981 70,520
1981-84,1998 608,626
1986-1987 456,921
1986/1994 206,876
1980/2000 944,386
2001 418,086
8,204,345
350,000
750,000
1,100,000
9,304,345

Percent
Leased®

92.0%
82.1%
84.5%
57.2%
79.6%
87.1%
88.7%
88.1%
94.3%
92.9%
65.0%
85.0%
98.8%
100.0%
62.8%
100.0%
100.0%
100.0%
100.0%
74.3%
0.0%
79.3%
84.2%
95.5%
95.7%
99.1%

85.9%

Percent
Occupied®

71.9%
82.1%
84.5%
49.4%
79.6%
86.2%
88.7%
85.0%
94.3%
92.9%
65.0%
85.0%
98.8%
100.0%
62.8%
100.0%
100.0%
42.8%
100.0%
73.7%
0.0%
79.3%
83.2%
95.5%
95.1%
99.1%

82.2%

Annualized
Base Rent@

$ 12,243,403
4,668,922
6,678,514

15,810,611
14,959,121
8,048,280
6,222,695
7,096,026
25,262,336
7,744,777
2,260,125
4,155,616
17,820,539
5,135,369
6,988,515
1,603,136
12,569,445
4,282,345
14,147,400
6,986,647

12,580,190
10,111,890
5,818,174
23,410,196
9,668,060

$ 246,272,332

Annualized
Base
Rent

Per
Occupied
Square
Foot®

$ 30.70
29.04
30.39
43.82
36.83
40.45
38.39
41.95
80.10
33.73
76.23
24.79
54.95
51.18
63.17
34.29
60.47
51.24
30.00
33.33

26.08
26.59
29.45
26.07
23.34

$ 36.51

(1) Square footage for office properties has been determined by management based upon estimated leasable square feet, which may be less or
more than the Building Owners and Managers Association, or BOMA, rentable area. Square footage may change over time due to
remeasurement, releasing, acquisition, or development. Square footage for land assets represents the seller parties estimate of developable
square feet, the majority of which remains subject to entitlement approvals that have not yet been obtained.

€]
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Percent leased for office properties is calculated as (i) square footage under commenced and uncommenced leases as of December 31, 2014,
divided by (ii) total square feet, expressed as a percentage.

(3) Percent occupied for office properties is calculated as (i) square footage under commenced leases as of December 31, 2014, divided by
(ii) total square feet, expressed as a percentage.
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(4) Rent data for the office properties is presented on an annualized basis. Annualized base rent for office properties is calculated by
multiplying (i) base rental payments (defined as cash base rents (before abatements)) under commenced leases as of December 31, 2014 by
(i1) 12. Annualized base rent does not reflect tenant reimbursements.
(5) Annualized base rent per occupied square foot for the office properties is calculated as (i) annualized base rent divided by (ii) square footage
under commenced leases as of December 31, 2014.
(6) This property is subject to ground leases that expire April 29, 2054, each subject to four 11-year extension options.
(7) This property is subject to a ground lease that expires November 30, 2045.
(8) This property is subject to a ground lease that expires September 26, 2056.
(9) This property is subject to a ground lease that expires November 30, 2041.
(10) This property is subject to a ground lease that expires July 31, 2040.
(11) This property is subject to a ground lease that expires October 31, 2040.
(12) This property is subject to a ground lease that expires June 30, 2039.
(13) This property is subject to a ground lease that expires May 3, 2053, with two 10-year extension options.
Tenant Diversification of the Target Portfolio

The properties in the Target Portfolio are currently leased to a variety of companies. The following table sets forth information regarding the 15
largest tenants in the Target Portfolio based on annualized base rent as of December 31, 2014.

Tenant
Weil, Gotshal & Manges LLP?®

Cisco Systems, Inc.®)
Google, Inc.®

Qualcomm Atheros

NetSuite Inc.
Morgan, Lewis & Bockius LLP

Stanford Hospital and Clinics

Invensense, Inc.

Robert Bosch Healthcare System®
HQ Global Workplaces LLC©®
Virgin America, Inc.?”

Quinstreet, Inc.

Wells Fargo Bank, N.A.®®
Cooley LLP®

Oracle America, Inc.

Table of Contents

Property
Towers at
Shore Center
Campus Center

3400 Hillview

Skyport Plaza

Peninsula Office
Park
Palo Alto Square

Page Mill Center

Concourse

Various

Various

Bay Park Plaza
Metro Center
Tower

Various

Palo Alto Square

Bayhill Office
Center

Lease
Expiration
Various

December 31,
2019
November 30,
2021

July 31,

2017
August 31,
2019
February 28,
2017

June 30,

2019
December 31,
2019
Various
Various
Various
October 31,
2018
Various
January 31,
2015

May 31,

2018

Total
Occupied
Square Feet

101,751

471,580
207,857

365,038

119,262
54,728

63,201

160,688
88,171
96,649
85,811
63,998

58,057
53,751

73,421

2,066,457

Percentage
of Portfolio
Square
Feet
1.2%

5.7%
2.5%

4.4%

1.5%
0.7%

0.8%

2.0%
1.1%
1.2%
1.0%
0.8%

0.7%
0.7%

0.9%

25.2%

Annualized
Base Rent()
$ 15,640,035

14,147,400
12,569,445

8,434,526

4,999,312
3,899,988

3,792,060

3,479,895
3,499,183
3,210,558
2,510,864
2,342,327

2,081,881
2,043,070

2,040,655

$ 84,764,301

Percentage
of
Portfolio
Annualized
Base Rent
6.4%

5.7%
5.1%

3.4%

2.0%
1.6%

1.5%

1.4%
1.4%
1.3%
1.0%
1.0%

0.8%
0.8%

0.8%

34.2%

11



Edgar Filing: Hudson Pacific Properties, Inc. - Form 424B5
(1) Annualized base rent is calculated by multiplying (i) base rental payments (defined as cash base rents (before abatements)) under

commenced leases as of December 31, 2014 (ii) by 12. Annualized base rent does not reflect tenant reimbursements.
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(2) Weil, Gotshal & Manges LLP executed a lease renewal to extend the term of their lease to August 31, 2026 with respect to 76,278 square
feet with a starting base rent of $65.00 per square foot.

(3) Cisco Systems, Inc. and Wells Fargo, N.A. leases are subject to early termination prior to expiration at the option of the tenant, subject to
tenants paying a termination fee.

(4) Google, Inc. executed a lease for an additional 97,872 square feet at Foothill Research Center commencing on March 1, 2015 and expiring
on February 28, 2025.

(5) Robert Bosch Healthcare System expirations by property and square footage: (i) 6,675 square feet at Embarcadero Place expired on
December 31, 2014; (ii) 24,949 square feet at Embarcadero Place expiring on December 31, 2016; (iii) 56,547 square feet at Foothill
Research Center expiring on December 31, 2017. An additional 15,870 square feet has been executed at Foothill Research commencing on
January 1, 2015 and expiring on December 31, 2017.

(6) HQ Global Workplaces LLC expirations by property and square footage: (i) 44,957 square feet at Gateway expiring on November 30, 2016;
(ii) 24,323 square feet at Bayhill Office Center expiring on July 31, 2019; (iii) 27,369 square feet at Techmart Commerce Center expiring
April 30, 2020.

(7) Virgin America, Inc. expirations by square footage: (i) 4,053 square feet expired on January 31, 2015; (ii) 81,758 square feet expiring on
October 7, 2017.

(8) Wells Fargo Bank, N.A. expiration by property and square footage: (i) 5,153 square feet at Palo Alto Square expiring on June 30, 2017;
(ii) 5,543 square feet at 555 Twin Dolphin Plaza expiring on October 31, 2017; (iii) 7,104 square feet at Metro Center Tower expiring on
July 31, 2020; (iv) 40,257 square feet at Skyway Landing expiring on November 30, 2020.

(9) Cooley LLP vacated all suites on January 31, 2015.

Uncommenced Leases

As of December 31, 2014, 17 leases have been signed with respect to properties in the Target Portfolio that have not yet commenced. The
following table sets forth data for these 17 uncommenced leases.

Percentage

Total of Portfolio
Lease Lease Leased Square Annualized
Tenant™® Commencement Expiration Square Feet Feet Base Rent®
Wal-Mart Stores, Inc. 2/1/2015 1/31/2025 106,099 1.3% $ 2,419,057
Google, Inc. 3/1/2015 2/28/2025 97,872 1.2% 5,927,732
Conviva Inc. 1/1/2015 6/30/2020 34,764 0.4% 1,304,121
Arena Solutions, Inc. 3/1/2015 2/28/2022 18,803 0.2% 733,317
Robert Bosch LLC 1/1/2015 9/30/2021 15,870 0.2% 921,960
Other Various Various 27,338 0.4% 1,239,990
Total 300,746 3.7% $ 12,546,177

(1) The tenants listed in the above table are not subject to any early termination options or renewal options.

(2) For uncommenced leases, annualized base rent is calculated by multiplying (i) the first full month of contractual rents to be received under
the applicable lease (defined as cash base rents (before abatements)), by (ii) 12. Annualized base rent does not reflect tenant
reimbursements

S-4
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Lease Distribution of the Target Portfolio

The following table sets forth information relating to the distribution of leases in the Target Portfolio, based on net rentable square feet under

lease as of December 31, 2014.

Number
of

Square Feet Under Lease Leases
2,500 or less 189
2,501-10,000 308
10,001-20,000 86
20,001-40,000 43
40,001-100,000 21
Greater than 100,000 8
Building management use 18
Uncommenced leases 17
Portfolio Total: 690

Percentage
of All
Leases

27.4%
44.6%
12.5%
6.2%
3.0%
1.2%
2.6%
2.5%

100.0%

Total Leased
Square Feet
300,743
1,572,466
1,225,469
1,134,726
1,128,880
1,306,914
76,796
300,746

7,046,740

Percentage
of Portfolio
Leased
Square
Feet
4.3%
22.3%
17.4%
16.1%
16.0%
18.5%
1.1%
4.3%

100.0 %

Annualized
Base Rent()
$ 9,856,001
54,277,721
44,609,580
41,955,220
41,041,800
54,271,302

260,707
12,546,177

$ 258,818,508

Percentage
of
Portfolio
Annualized
Base
Rent
3.8%
21.0%
17.2%
16.2%
15.9%
21.0%
0.1%
4.8%

100.0 %

(1) Annualized base rent is calculated by multiplying (i) base rental payments (defined as cash base rents (before abatements)), including
uncommenced leases, as of December 31, 2014 (ii) by 12. Annualized base rent does not reflect tenant reimbursements.

Lease Expirations of the Target Portfolio

The following table sets forth a summary schedule of the lease expirations for leases in place as of December 31, 2014 plus available space, for
each of the ten full calendar years beginning January 1, 2015 at the Target Properties. Unless otherwise stated in the footnotes, the information
set forth in the table assumes that tenants exercise no renewal options.

Year of Lease Expiration)
Vacant

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

Thereafter

Building management use®
Signed Leases not commenced

Portfolio Total/Weighted Average:

Table of Contents

Square

Footage of
Expiring

Leases
1,157,605
944,399
1,176,797
1,528,858
863,278
601,189
1,015,587
285,928
46,527
51,004
59,863
95,768
76,796
300,746

8,204,345

Percentage
of Portfolio
Square
Feet
14.1%
11.5%
14.3%
18.7%
10.5%
7.3%
12.4%
3.5%
0.6%
0.6%
0.7%
1.2%
0.9%
3.7%

100.0%

Annualized
Base Rent®
$

31,537,221
40,230,089
50,255,567
30,917,103
24,909,999
33,072,702
14,995,232
2,510,522
1,602,147
3,004,717
12,976,325
260,707
12,546,177

$ 258,818,508

Percentage
of

Portfolio
Annualized
Base Rent

0.0%

12.2%

15.5%

19.5%

11.9%

9.6%

12.8%

5.8%

1.0%

0.6%

1.2%

5.0%

0.1%

4.8%

100.0%

Annualized
Base Rent
Per Leased
Square Foot
$
33.39
34.19
32.87
35.81
41.43
32.57
52.44
53.96
31.41
50.19
135.50
3.39
41.72

$ 36.73

14



Table of Contents

Edgar Filing: Hudson Pacific Properties, Inc. - Form 424B5

S-5

15



Edgar Filing: Hudson Pacific Properties, Inc. - Form 424B5

Table of Conten

(1) Some of the leases are subject to various forms of lease termination options exercisable by tenants. Depending on the form of the option,
some of these options may or may not require the payment of a fee and notice period as a condition to exercise.

(2) Annualized base rent is calculated by multiplying (i) base rental payments (defined as cash base rents (before abatements)), including
uncommenced leases, as of December 31, 2014, by (ii) 12. Annualized base rent does not reflect tenant reimbursements.

(3) Annualized base rent per square foot relates to a health club at the Skyport Plaza property.

First Financial Disposition

On March 6, 2015, we completed the sale of our First Financial office property located in Encino, California to an affiliate of Douglas Emmett,
Inc., resulting in net proceeds of approximately $46.0 million (before certain credits, proration and closing costs) after repayment of a $43.0
million loan secured by the property. First Financial is a six-story, 222,423-square-foot, multi-tenant office building with a four-level parking
garage, which we acquired upon consummation of our initial public offering in June 2010. We used the proceeds from the sale in a like-kind
exchange pursuant to Section 1031 of the Internal Revenue Code of 1986, as amended, or a Section 1031 Exchange, to defer some or all of the
taxable gains for federal and state income tax purposes resulting from the sale, including by applying the proceeds to our purchase of the Target
Properties.

1455 Market Street Joint Venture

On January 7, 2015, our operating partnership transferred a 45% interest in Hudson 1455 Market, L.P., the sole common member of Hudson

1455 Market Street LLC, the owner of the 1455 Market Street office property located in San Francisco, California, or the 1455 Market Street
Joint Venture, to CPP Investment Board Real Estate Holdings Inc., a wholly owned subsidiary of the Canada Pension Plan Investment Board,

for a purchase price of $219.2 million (before certain credits, proration and closing costs). Prior to the transfer, our operating partnership owned
100% of the interests in Hudson 1455 Market, L.P. 1455 Market Street is a 22-story, 1,025,833-square-foot, Class-A office building that fronts
an entire block along 11th Street in San Francisco s Mid-Market neighborhood. We used the proceeds from the 1455 Market Street Joint Venture
in a Section 1031 Exchange to defer some or all of the taxable gains for federal and state income tax purposes resulting from the formation of the
1455 Market Street Joint Venture, including by applying the proceeds to our acquisition of the Target Portfolio.

Common Stock Offering

On January 20, 2015, we completed an underwritten public offering of 12,650,000 shares of common stock (including 1,650,000 shares of
common stock issued and sold pursuant to the exercise of the underwriters option to purchase additional shares in full) for net proceeds of
approximately $385.2 million, after deducting the underwriting discount and estimated expenses payable by us. We used the net proceeds to
fund a portion of the acquisition of the Target Portfolio.

Credit Facilities

On March 31, 2015, our operating partnership entered into a Second Amended and Restated Credit Agreement, which amended and restated our
existing $300 million senior unsecured revolving credit facility, or the revolving credit facility, and $150 million senior unsecured 5-year term
loan facility, or the five-year term loan facility, to, among other things, extend the term of the revolving credit facility, increase the revolving
credit facility to $400 million, increase the five-year term loan facility to $550 million, and add a $350 million unsecured seven-year term loan
facility, or the seven-year term loan facility. For borrowings under the revolving credit facility, we may elect to pay interest at a rate equal to
either LIBOR plus 115 basis points to 185 basis
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points per annum or a specified base rate plus 15 basis points to 85 basis points per annum, depending on our leverage ratio. For borrowings
under the five-year term loan facility, we may elect to pay interest at a rate equal to either LIBOR plus 130 basis points to 220 basis points per
annum or a specified base rate plus 30 basis points to 120 basis points per annum, depending on our leverage ratio. For borrowings under the
seven-year term loan facility, we may elect to pay interest at a rate equal to either LIBOR plus 160 basis points to 255 basis points per annum or
a specified base rate plus 60 basis points to 155 basis points per annum, depending on our leverage ratio. On April 1, 2015, we entered into
interest rate contracts with respect to $300 million of the five-year term loan facility, which, effective as of May 1, 2015, swaps one-month
LIBOR to a fixed rate of 1.36% through the loan s maturity on April 1, 2020. Based on our current leverage ratio and the rate under these swaps,
$300 million of the five-year term loan facility bears interest at a rate of 2.66% per annum commencing May 1, 2015. On April 1, 2015, we also
entered into interest rate contracts with respect to the seven-year term loan facility, which, effective as of May 1, 2015, swaps one-month LIBOR
to a fixed rate of 1.61% through the loan s maturity on April 1, 2022. Based on our current leverage ratio and the rate under these swaps, this
facility bears interest at a rate of 3.21% per annum, commencing May 1, 2015.

On March 31, 2015, our operating partnership also entered into a separate Term Loan Credit Agreement providing for a two-year $550 million
unsecured term loan credit facility, or the two-year term loan facility. For borrowings under the two-year term loan facility, we may elect to pay
interest at a rate equal to either LIBOR plus 130 basis points to 220 basis points per annum or a specified base rate plus 30 basis points to 120
basis points per annum, depending on our leverage ratio.

Upon the closing of the acquisition of the Target Portfolio on April 1, 2015, the seven-year term loan facility, the five-year term loan facility and
the two-year term loan facility were fully drawn. The $350 million of borrowings under the seven-year term loan facility, $400 million of
incremental borrowings under the five-year term loan facility and $550 million of borrowings under the two-year term loan facility were used to
fund a portion of the acquisition of the Target Properties.

Corporate Information

Our principal executive offices are located at 11601 Wilshire Boulevard, Sixth Floor, Los Angeles, California 90025. Our telephone number is
310-445-5700. Our Web site address is www.hudsonpacificproperties.com. The information on, or otherwise accessible through, our Web site
does not constitute a part of this prospectus supplement or the accompanying prospectus.
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The Offering

The offering terms are summarized below solely for your convenience. For a more complete description of the terms of our common stock, see

Description of Common Stock.

Securities offered by the selling stockholders

New York Stock Exchange symbol

Shares of common stock outstanding immediately
prior to and immediately after completion of this
offering

Shares of common stock and common units
outstanding immediately prior to and immediately
after completion of this offering

Use of proceeds

Restrictions on ownership

Risk factors

5,000,000 shares of common stock, $0.01 par value per share. The selling stockholders
have granted the underwriters an option to purchase up to an additional 750,000 shares of
common stock.

HPP

88,536,750" shares

145,767,793“)(2) shares and common units of partnership interest in our operating
partnership, or common units, held by limited partners of our operating partnership.

We will not receive any of the proceeds from the sale of the shares of our common stock
by the selling stockholders, but we will pay approximately half of the expenses of this
offering, other than underwriting fees, discounts and commissions, which will be borne
by the selling stockholders.

Our charter contains restrictions on the ownership and transfer of our stock that are
intended to assist us in complying with the requirements for qualification as a REIT.
Among other things, our charter provides that, subject to certain exceptions, no person or
entity may actually or beneficially own, or be deemed to own by virtue of the applicable
constructive ownership provisions of the Internal Revenue Code of 1986, as amended, or
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. See Restrictions on Ownership and
Transfer in the accompanying prospectus.

Investing in our common stock involves a high degree of risk and the purchasers of our
common stock may lose their entire investment. Before deciding to invest in our common
stock, please carefully read the section of this prospectus supplement entitled Risk
Factors, including the risks incorporated therein from the Annual Report on Form 10-K
of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. for the year ended
December 31, 2014, as amended, and other reports filed with the Securities and Exchange
Commission and incorporated by reference herein.

(1)  Excludes (i) shares of common stock issuable upon exchange of outstanding 6.25% Cumulative Redeemable Convertible Series A
Preferred Units of partnership interest in our operating partnership, or Series A
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Preferred Units, with an aggregate liquidation preference of approximately $10.2 million, which became convertible or redeemable on
June 29, 2013, and (ii) a maximum of 4,636,892 shares of common stock available for issuance in the future under our equity incentive
plan. As of April 3, 2015, up to 13,678,831 fungible units may be granted in the future under our equity incentive plan in any combination
of five-year options, ten-year options or restricted stock (inclusive of any equity grants that may be made in the future under our
outperformance programs). A maximum of 17,536,963, 13,678,831 or 4,636,892 shares of common stock are available for issuance in the
future under our equity incentive plan if such fungible units are granted as five-year options, ten-year options or restricted stock,
respectively.

(2) Includes 57,231,043 common units held by limited partners of our operating partnership, which units may, subject to certain limitations
and adjustments, be redeemed for cash or, at our option, exchanged for shares of common stock on a one-for-one basis.

S-9
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Investing in our common stock involves risks. In addition to other information in this prospectus supplement, you should carefully consider the
following risks, the risks described in the Annual Report on Form 10-K of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P.
for the year ended December 31, 2014, as amended, as well as the other information and data set forth in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein and therein before making an investment decision with respect to
the common stock. The occurrence of any of the following risks could materially and adversely affect our business, prospects, financial
condition, results of operations and our ability to make cash distributions to our stockholders, which could cause you to lose all or a part of
your investment in our common stock. Some statements in this prospectus supplement, including statements in the following risk factors,
constitute forward-looking statements. See Forward-Looking Statements.

Risks Related to Our Properties and Our Business

Upon the closing of the acquisition of the Target Portfolio on April 1, 2015, we had approximately $2.08 billion of indebtedness outstanding
(excluding unamortized loan premiums), which may expose us to interest rate fluctuations, and our debt service obligations with respect to
such indebtedness will reduce cash available for distribution, including cash available to pay dividends on our securities, including our
common stock, and expose us to the risk of default under our debt obligations.

Upon the closing of the acquisition of the Target Portfolio on April 1, 2015, our total consolidated indebtedness was approximately $2.08 billion
(excluding unamortized loan premiums), of which $1.74 billion was variable rate debt, of which $806.5 million is subject to interest rate
agreements. We may incur significant additional debt to finance future acquisition and development activities. As of the closing of the
acquisition of the Target Portfolio on April 1, 2015, we had $400.0 million of total capacity under our revolving credit facility, of which $0 had
been drawn (excluding $1.2 million in outstanding letters of credit).

Payments of principal and interest on borrowings may leave us with insufficient cash resources to operate our properties or to pay the dividends
currently contemplated on our common stock or our 8.375% Series B Cumulative Redeemable Preferred Stock, $0.01 par value per share, or our
series B preferred stock, or necessary to maintain our REIT qualification. Our level of debt and the limitations imposed on us by our debt
agreements could have significant adverse consequences, including the following:

our cash flow may be insufficient to meet our required principal and interest payments;

we may be unable to borrow additional funds as needed or on favorable terms, which could, among other things, adversely affect our
ability to meet operational needs;

we may be unable to refinance our indebtedness at maturity or the refinancing terms may be less favorable than the terms of our
original indebtedness;

because a portion of our debt bears interest at variable rates, increases in interest rates could increase our interest expense;

we may be forced to dispose of one or more of our properties, possibly on unfavorable terms or in violation of certain covenants to
which we may be subject;

we may violate restrictive covenants in our loan documents, which would entitle the lenders to accelerate our debt obligations; and

our default under any loan with cross default provisions could result in a default on other indebtedness.
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If any one of these events were to occur, our financial condition, results of operations, cash flow, ability to make distributions on our securities
and per share trading price of our common stock could be adversely affected. Furthermore, foreclosures could create taxable income without
accompanying cash proceeds, which could hinder our ability to meet the REIT distribution requirements imposed by the Code.
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The unaudited consolidated pro forma financial statements incorporated by reference in this prospectus supplement and the accompanying
prospectus are presented for illustrative purposes only and does not purport to be indicative of what our actual financial condition or results
of operations would have been had the 1455 Market Street Joint Venture, the acquisition of the Target Properties and related financing, and
the disposition of First Financial occurred on the dates indicated.

The unaudited consolidated pro forma financial statements incorporated by reference in this prospectus supplement and the accompanying
prospectus that give effect to the 1455 Market Street Joint Venture, the acquisition of the Target Properties and related financing, and the
disposition of First Financial are based on numerous assumptions and estimates underlying the adjustments described in the accompanying
notes, which are based on available information and assumptions that our management considers reasonable. In addition, such unaudited
consolidated pro forma financial statements do not reflect adjustments for other developments with our business or the Target Portfolio after
December 31, 2014. As a result, the unaudited consolidated pro forma financial statements do not purport to represent our financial condition
that would have actually occurred had the 1455 Market Street Joint Venture, the acquisition of the Target Properties and related financing, and
the disposition of First Financial occurred on December 31, 2014, represent the results of our operations that would have actually occurred had
the 1455 Market Street Joint Venture, the acquisition of the Target Properties and related financing, and the disposition of First Financial
occurred on January 1, 2014 or project our financial position or results of operations as of any future date or for any future period, as applicable.

The per share trading price and trading volume of our common stock may be volatile following this offering.

The per share trading price of our common stock may be volatile. In addition, the trading volume in our common stock may fluctuate and cause
significant price variations to occur. If the per share trading price of our common stock declines significantly, you may be unable to resell your
shares at or above the purchase price. 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 may incur in the future;

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 supplement and in the Annual Report on Form 10-K of
Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. for the year ended December 31, 2014, as amended;

the extent of investor interest in our securities;

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

our issuance of debt or preferred equity securities; and

our financial condition, results of operations and prospects.
In the past, securities class action litigation has often been instituted against companies following periods of volatility in the price of their
common stock. This type of litigation could result in substantial costs and divert our management s attention and resources, which could have an
adverse effect on our financial condition, results of operations, cash flow and per share trading price of our common stock.

Our common stock is ranked junior to our series B preferred stock.

Our common stock is ranked junior to our series B preferred stock with respect to dividends and upon dissolution. In certain circumstances
following a change of control of our company, holders of our series B preferred stock will be entitled to receive dividends at the increased rate of
12.375% per annum of the liquidation preference per share of our series B preferred stock and we will have the option to redeem our series B
preferred stock for cash at $25.00 per share plus accrued and unpaid dividends. Holders of our common stock are not entitled to preemptive
rights or other protections against dilution. We may in the future attempt to increase our capital resources by making additional offerings of
equity securities, including additional classes or series of preferred stock, which would likely have preferences with respect to dividends or upon
dissolution that are senior to 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 any such future offering. Thus, our common
stockholders bear the risk of our future offerings reducing the per share trading price of our common stock and diluting their interest in us.

Market interest rates may have an effect on the value of our common stock.

One of the factors that will influence the per share trading price of our common stock will be the dividend yield on our common stock (as a
percentage of the price of our common stock) 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 shares 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 per share trading price of our common stock to decrease.
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The number of shares of our common stock available for future issuance or sale could adversely affect the per share trading price of our
common stock.

We cannot predict whether future issuances or sales of shares of our common stock or the availability of shares of our common stock for resale
in the open market will decrease the per share trading price of our common stock. The issuance of substantial numbers of shares of our common
stock in the public market, or upon exchange of common units, or the perception that such issuances might occur could adversely affect the per
share trading price of our common stock. The per share trading price of our common stock may decline significantly upon the sale or registration
of additional shares of our common stock pursuant to registration rights granted to
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the seller parties upon the consummation of the acquisition of the Target Portfolio or granted in connection with our initial public offering, our
2010 private placement and our 2011 private placement, which registration rights also cover any shares of common stock that the Farallon Funds
purchased in subsequent offerings prior to June 29, 2012, including our May 2012 public offering of common stock.

None of the shares of our common stock or common units issued to the seller parties upon consummation of the acquisition of the Target

Portfolio were registered under the Securities Act at the time of issuance, and such shares of our common stock and common units are only able

to be resold pursuant to an effective registration statement or an applicable exemption from registration under federal and state securities laws.
Upon the consummation of the acquisition, we entered into a registration rights agreement with the seller parties, pursuant to which we agreed to
register for resale 63,474,791 shares of common stock, representing the shares of common stock issued to the seller parties and any shares of
common stock issuable upon the exchange of common units issued in the acquisition of the Target Portfolio. In addition, if we propose to

register the offer and sale of our common stock under the Securities Act, in connection with the public offering of such common stock, the seller
parties are entitled to certain piggyback registration rights allowing them to include their shares in such registration, subject to certain marketing
and other limitations.

Upon the completion of the acquisition of the Target Portfolio, the seller parties also entered into a stockholders agreement, or the stockholders
agreement, with us and our operating partnership, pursuant to which they agreed generally to not to transfer or sell any shares of common stock
or common units to be issued in connection with the acquisition prior to November 1, 2015. The restrictions on transfer and sale contained in the
stockholders agreement will terminate with respect to 50% of the total number of shares of our common stock and common units issued to the
seller parties on November 1, 2015 and with respect to the remaining 50% of such shares of our common stock and common units on March 1,
2016. In the event that the seller parties elect to terminate their right to designate nominees for election as directors to our board of directors

(i) prior to November 1, 2015, the restriction on transfer and sale contained in the stockholders agreement will terminate on November 1, 2015
with respect to all shares of our common stock and common units issued to the seller parties in connection with the acquisition of the Target
Portfolio, or (ii) after November 1, 2015 but before March 1, 2016, any remaining restrictions on transfer or sale will terminate on the earlier of
March 1, 2016 or thirty days following the seller parties election.

In addition, we have entered into a registration rights agreement with the Farallon Funds, pursuant to which we registered 10,535,534 shares of
our common stock on behalf of the Farallon Funds pursuant to an effective shelf registration statement, 5,535,534 of which will remain available
for sale under the shelf registration statement following the consummation of this offering (or 4,785,534 of which, if the underwriters exercise
their option to purchase additional shares in full). The shares of common stock that have been registered on behalf of the Farallon Funds, as
described above, represent approximately 6.3% of the outstanding shares of our common stock (or approximately 3.8% of the outstanding shares
of our common stock and common units held by limited partners of our operating partnership) following the consummation of this offering
(assuming no exercise by the underwriters of their option to purchase additional shares). As a result, a substantial number of additional shares
may be sold pursuant to the registration rights granted to the seller parties and the Farallon Funds. The sale of such shares by the seller parties
and/or the Farallon Funds, or the perception that such sales may occur, could materially and adversely affect the per share trading price of our
common stock.

The exercise of the underwriters option to purchase additional shares, the exchange of common units for common stock, the exercise of any
options or the vesting of any restricted stock granted to certain directors, executive officers and other employees under our equity incentive plan,
the issuance of our common stock or common units in connection with future property, portfolio or business acquisitions, or the resale, or
perception of a potential resale, of all or a substantial portion of the shares of our common stock issued in the acquisition of the Target Portfolio
or shares of common stock issuable upon exchange of common units issued in the acquisition of the Target Portfolio, could have an adverse
effect on the per share trading price of our common stock. Moreover, the existence of common units, options, shares of our common stock
reserved for issuance as
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restricted shares of our common stock or upon exchange of common units may adversely affect the terms upon which we may be able to obtain
additional capital through the sale of equity securities. Future issuances of shares of our common stock may also be dilutive to existing
stockholders.

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.

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 or equity securities), including medium-term notes, senior or subordinated notes and additional classes or
series of preferred stock or preferred units. Upon liquidation, holders of our debt securities and shares of preferred stock or preferred units of
partnership interest in our operating partnership and lenders with respect to other borrowings would 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 we
issue or preferred units our operating partnership issues 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 any such future offering. 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.

Our ability to pay dividends is limited by the requirements of Maryland law.

Our ability to pay dividends on our common stock is limited by the laws of Maryland. Under applicable Maryland law, a Maryland corporation
generally may not make a distribution if, after giving effect to the distribution, the corporation would not be able to pay its debts as the debts
become due in the usual course of business or the corporation s total assets would be less than the sum of its total liabilities plus, unless the
corporation s charter permits otherwise, the amount that would be needed, if the corporation were dissolved at the time of the distribution, to
satisty the preferential rights upon dissolution of stockholders whose preferential rights are superior to those receiving the distribution.
Accordingly, we generally may not make a distribution on our common stock if, after giving effect to the distribution, we would not be able to
pay our debts as they become due in the usual course of business or our total assets would be less than the sum of our total liabilities plus, unless
the terms of such class or series provide otherwise (and the terms of our series B preferred stock do not so provide otherwise), the amount that
would be needed to satisfy the preferential rights upon dissolution of the holders of shares of any class or series of preferred stock (including our
series B preferred stock) then outstanding, if any, with preferences upon dissolution senior to those of our common stock.
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We will not receive any of the proceeds from the sale of the shares of our common stock by the selling stockholders, but pursuant to a
registration rights agreement will pay approximately half of the expenses of this offering, other than underwriting fees, discounts and
commissions, which will be borne by the selling stockholders.
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SELLING STOCKHOLDERS

The following table sets forth certain information regarding the beneficial ownership of shares of our common stock and common units, which
are redeemable for cash or, at our election, exchangeable for shares of our common stock, for the Farallon Funds at April 3, 2015. As of April 3,
2015, there were 88,536,750 shares of common stock outstanding and 57,231,043 common units held by limited partners of our operating
partnership outstanding.

The SEC has defined beneficial ownership of a security to mean the possession, directly or indirectly, of voting power and/or investment power
over such security. A stockholder is also deemed to be, as of any date, the beneficial owner of all securities that such stockholder has the right to
acquire within 60 days after that date through (a) the exercise of any option, warrant or right, (b) the conversion of a security, (c) the power to
revoke a trust, discretionary account or similar arrangement, or (d) the automatic termination of a trust, discretionary account or similar
arrangement. In computing the number of shares beneficially owned by a person and the percentage ownership of that person, shares of common
stock subject to options or other rights (as set forth above) held by that person that are exercisable as of April 3, 2015 or will become exercisable
within 60 days thereafter, are deemed outstanding, while such shares are not deemed outstanding for purposes of computing percentage

ownership of any other person.

Beneficial Ownership After this Offering

Beneficial Ownership Without Exercise of With Full Exercise of
Prior to this Offering Option Option
Percent Percent Percent
of All of All of All
Number of Shares Number of Shares Number of Shares
Shares and Percent and Shares and Percent and Shares and Percent and
Common of All Common Common of All Common Common of All Common
Name of Beneficial Owner Units Shares Units Units Shares Units Units Shares Units
Farallon Capital Partners, L.P.(D 3,240,657 3.7% 2.2% 1,702,693 1.9% 1.2% 1,471,998 1.7% 1.0%
Farallon Capital Institutional
Partners, L.P.(D 6,559,985 7.4% 4.5% 3,446,716 3.9% 2.4% 2,979,725 3.4% 2.0%
Farallon Capital Institutional
Partners I1I, L.P.(D 734,892 0.8% 0.5% 386,125 0.4% 0.3% 333,811 0.4% 0.2%
Total 10,535,534 11.9% 7.2% 5,535,534 6.3% 3.8% 4,785,534 5.4% 3.3%

(1) Farallon Partners, L.L..C., a Delaware limited liability company, 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 as such 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 Michael B.
Fisch, Richard B. Fried, Daniel J. Hirsch, David T. Kim, Monica R. Landry, Michael G. Linn, Rajiv A. Patel, Thomas G. Roberts, Jr.,
Andrew J. M. Spokes, John R. Warren and Mark C. Wehrly, referred to collectively as the Farallon Managing Members, 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.
Each of FPLLC and the Farallon Managing Members disclaims beneficial ownership of the shares of our common stock and the common
units in our operating partnership held by the Farallon Funds. 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. The address for all of the above
mentioned entities and individuals is One Maritime Plaza, Suite 2100, San Francisco, CA 94111.
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UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC are acting as representatives of each of the underwriters
named below. Subject to the terms and conditions of an underwriting agreement among us, our operating partnership, the selling stockholders
and the underwriters, the selling stockholders have agreed to sell to the underwriters, and the underwriters have agreed to purchase from the
selling stockholders, 5,000,000 shares of our common stock.

Number of
Shares of
Common

Underwriter Stock

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
Wells Fargo Securities, LLC
Total 5,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to purchase
all of the shares of common stock sold under the underwriting agreement if any of these shares are purchased. If an underwriter defaults, the
underwriting agreement provides that the purchase commitments of the nondefaulting underwriters may be increased or the underwriting
agreement may be terminated.

We, our operating partnership and the selling stockholders have agreed to indemnify the underwriters against certain liabilities, including
liabilities under the Securities Act, or to contribute to payments the underwriters may be required to make in respect of those liabilities. In
addition, we, our operating partnership and the selling stockholders are obligated to contribute to payments the underwriters may be required to
make in respect of those liabilities if indemnification is not permitted.

The underwriters are offering the shares of common stock, subject to prior sale, when, as and if issued to and accepted by them, subject to
approval of legal matters by their counsel, including the validity of the shares of common stock, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer s certificates and legal opinions. The underwriters reserve the right to
withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commissions and Discounts

The underwriters are purchasing the shares of common stock from the selling stockholders at $ per share. The underwriters may offer the
shares of common stock from time to time for sale in one or more transactions on the NYSE, in the over-the-counter market, through negotiated
transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices. In
connection with the sale of the shares of common stock offered hereby, the underwriters may be deemed to have received compensation in the
form of underwriting discounts. The underwriters may effect such transactions by selling shares of common stock to or through dealers, and
such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or purchasers of shares
of common stock for whom they may act as agent or to whom they may sell as principal.

We estimate that our portion of the total expenses of this offering, excluding underwriting discounts, will be $175,000.
Option to Purchase Additional Shares

The selling stockholders have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus, subject to the
conditions contained in the underwriting agreement, to purchase up to 750,000 additional shares at a price of $ per share.
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No Sales of Similar Securities

Pursuant to the underwriting agreement, we and the selling stockholders have agreed not to sell or transfer any shares of common stock or any
securities convertible into or exercisable or exchangeable for common stock (including units in our operating partnership), for 30 days after the
date of this prospectus supplement without first obtaining the written consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells
Fargo Securities, LLC. Specifically, we and these other persons have agreed not to directly or indirectly:

offer, pledge, sell or contract to sell any shares of common stock;

sell any option or contract to purchase any shares of common stock;

purchase any option or contract to sell any shares of common stock;

grant any option, right or warrant for the sale of any shares of common stock;

otherwise dispose of or transfer any shares of common stock;

file, or request or demand that we file, any registration statement under the Securities Act with respect to any of the foregoing; or

enter into any swap or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic

consequence of ownership of the common stock, whether any such swap or transaction is to be settled by delivery of common stock

or other securities, in cash or otherwise.
The restrictions described in the immediately preceding paragraph do not apply to: (A) with respect to us, (1) any shares of our common stock
issued or options to purchase our common stock granted pursuant to the Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P.
2010 Incentive Award Plan, as amended, or the Hudson Pacific Properties, Inc. Director Stock Plan, (2) any shares of our common stock issued
pursuant to any non-employee director stock plan or dividend reinvestment plan referred to in this prospectus supplement (including the
documents incorporated herein by reference), (3) shares of our common stock transferred in accordance with Article VI of our charter, (4) shares
of our common stock, in the aggregate not to exceed 10% of the number of shares of common stock outstanding, issued in connection with other
acquisitions of real property or real property companies, provided, in the case of this clause (4), that each acquirer agrees to similar restrictions,
and (5) the filing of a registration statement on Form S-8 relating to the offering of securities in accordance with the terms of an equity incentive
plan; and (B) with respect to the selling stockholders, the sale of our shares to the underwriters.

This lock-up provision applies to common stock and to securities convertible into or exchangeable or exercisable for common stock. It also
applies to common stock owned now or acquired later by the person executing the agreement or for which the person executing the agreement
later acquires the power of disposition.

New York Stock Exchange Listing
The shares are listed on the NYSE under the symbol HPP.
Short Positions

In connection with this offering, the underwriters may purchase and sell our common stock in the open market. These transactions may include
short sales and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the underwriters of a

greater number of shares than they are required to purchase in this offering. Covered short sales are sales made in an amount not greater than the
underwriters option to purchase additional shares. The underwriters may close out any covered short position by either exercising their option to
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the underwriters will consider, among other things, the price of shares available for purchase in the open market as compared to the price at
which they
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may purchase shares through the option granted to them. Naked short sales are sales in excess of such option. The underwriters must close out
any short position by purchasing shares in the open market. A short position is more likely to be created if the underwriters are concerned that
there may be downward pressure on the price of our common stock in the open market after pricing that could adversely affect investors who
purchase in this offering.

Similar to other purchase transactions, the underwriters purchases to cover short sales may have the effect of raising or maintaining the market
price of our common stock or preventing or retarding a decline in the market price of our common stock. As a result, the price of our common
stock may be higher than the price that might otherwise exist in the open market. The underwriters may conduct these transactions on the NYSE,
in the over-the-counter market or otherwise.

Neither we, nor the selling stockholders nor the underwriters make any representation or prediction as to the direction or magnitude of any effect
that the transactions described above may have on the price of our common stock. In addition, neither we, nor the selling stockholders nor the
underwriters make any representation that the underwriters will engage in these transactions or that these transactions, once commenced, will not
be discontinued without notice.

Electronic Distribution

In connection with this offering, the underwriters may distribute this prospectus supplement and the accompanying prospectus by electronic
means, such as e-mail.

Relationships

The underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial dealings in the
ordinary course of business with us and/or our affiliates. They have received, or may in the future receive, customary fees and commissions for
these transactions. Affiliates of Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC are lenders under our
revolving credit facility, our seven-year term loan facility, our five-year term loan facility and our two-year term loan facility.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or
our affiliates.

Certain of the underwriters or their affiliates that have a lending relationship with us routinely hedge their credit exposure to us consistent with
their customary risk management policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities. The underwriters and
their affiliates may also make investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities
and Investments Commission, or ASIC, in relation to the offering. This prospectus supplement and the accompanying prospectus do not
constitute a prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001, or the Corporations Act,
and do not purport to include the information required for a prospectus, product disclosure statement or other disclosure document under the
Corporations Act.

Any offer in Australia of the common stock may only be made to persons, or the Exempt Investors, who are sophisticated investors (within the
meaning of section 708(8) of the Corporations Act), professional
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investors (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section
708 of the Corporations Act so that it is lawful to offer the common stock without disclosure to investors under Chapter 6D of the Corporations
Act.

The common stock applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the
date of allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not
be required pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure
document which complies with Chapter 6D of the Corporations Act. Any person acquiring common stock must observe such Australian on-sale
restrictions.

This prospectus supplement and the accompanying prospectus contain general information only and do not take account of the investment
objectives, financial situation or particular needs of any particular person. They do not contain any securities recommendations or financial
product advice. Before making an investment decision, investors need to consider whether the information in this prospectus supplement and the
accompanying prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement and the accompanying prospectus relate to an Exempt Offer in accordance with the Offered Securities Rules of the
Dubai Financial Services Authority, or DFSA. This prospectus supplement and the accompanying prospectus are intended for distribution only
to persons of a type specified in the Offered Securities Rules of the DFSA. They must not be delivered to, or relied on by, any other person. The
DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this
prospectus nor taken steps to verify the information set forth herein and has no responsibility for the prospectus supplement and the
accompanying prospectus. The common stock to which this prospectus supplement and the accompanying prospectus relate may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the common stock offered should conduct their own due diligence on the
common stock. If you do not understand the contents of this prospectus supplement and the accompanying prospectus you should consult an
authorized financial advisor.

Notice to Prospective Investors in Hong Kong

The common stock has not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to
professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or
(b) in other circumstances which do not result in the document being a prospectus as defined in the Companies Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document relating
to the common stock has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong
Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to common stock which are or are intended to be disposed of
only to persons outside Hong Kong or only to professional investors as defined in the Securities and Futures Ordinance and any rules made
under that Ordinance.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a Relevant Member State ), no offer of common stock may be made to
the public in that Relevant Member State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150,
natural or legal persons (other than qualified investors as defined in the
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Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the underwriters; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of common stock shall require us, the selling stockholders or the underwriters to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each person in a Relevant Member State who initially acquires any common stock or to whom any offer is made will be deemed to have
represented, acknowledged and agreed that itis a qualified investor within the meaning of the law in that Relevant Member State implementing
Article 2(1)(e) of the Prospectus Directive. In the case of any common stock being offered to a financial intermediary as that term is used in
Article 3(2) of the Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the
common stock acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a
view to their offer or resale to, persons in circumstances which may give rise to an offer of any common stock to the public other than their offer
or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior consent of the underwriters has
been obtained to each such proposed offer or resale.

We, the selling stockholders, the underwriters and their respective affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgements and agreements.

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of common stock in any Relevant
Member State will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of
common stock. Accordingly any person making or intending to make an offer in that Relevant Member State of common stock which is the
subject of the offering contemplated in this prospectus supplement and the accompanying prospectus may only do so in circumstances in which
no obligation arises for us, the selling stockholders or the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive
in relation to such offer. Neither we, the selling stockholders, nor the underwriters have authorized, nor do we or they authorize, the making of
any offer of common stock in circumstances in which an obligation arises for us, the selling stockholders or the underwriters to publish a
prospectus for such offer.

For the purpose of the above provisions, the expression an offer to the public in relation to any common stock in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the common stock to be offered
S0 as to enable an investor to decide to purchase or subscribe the common stock, as the same may be varied in the Relevant Member State by any
measure implementing the Prospectus Directive in the Relevant Member State and the expression Prospectus Directive means Directive
2003/71/EC (including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member States) and includes any relevant
implementing measure in the Relevant Member State and the expression 2010 PD Amending Directive means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may

only be directed at persons who are qualified investors (as defined in the Prospectus Directive) (i) who have professional experience in matters
relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the Order ) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons ). This document must not be acted on
or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to
which this document relates is only available to, and will be engaged in with, relevant persons.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Latham & Watkins LLP, Los Angeles, California, and for the underwriters by Hogan Lovells
US LLP. Venable LLP will pass upon the validity of the shares of common stock sold in this offering and certain other matters under Maryland
law. Richards Kibbe & Orbe LLP will act as counsel to the selling stockholders.

EXPERTS

The consolidated financial statements of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. appearing in Hudson Pacific
Properties, Inc. s and Hudson Pacific Properties, L.P. s Annual Report (Form 10-K) for the year ended December 31, 2014, including the schedule
appearing therein, and the effectiveness of Hudson Pacific Properties, Inc. s internal control over financial reporting as of December 31, 2014,
have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon included therein,

and incorporated herein by reference. Such consolidated financial statements are, and audited consolidated financial statements to be included in
subsequently filed documents will be, incorporated herein in reliance upon the reports of Ernst & Young LLP pertaining to such consolidated
financial statements and the effectiveness of our internal control over financial reporting as of the respective dates (to the extent covered by
consents filed with the Securities and Exchange Commission) given on the authority of such firm as experts in accounting and auditing.

The combined statement of revenues and certain expenses of the Target Portfolio for the year ended December 31, 2013, incorporated by
reference in this prospectus supplement from the Current Report on Form 8-K of Hudson Pacific Properties, Inc. filed on January 12, 2015 and
the combined statement of revenues and certain expenses of the Target Portfolio for the year ended December 31, 2014, incorporated by
reference in this prospectus supplement from the Current Report on Form 8-K of Hudson Pacific Properties, Inc. and Hudson Pacific Properties,
L.P. filed on March 16, 2015 have been audited by Deloitte & Touche LLP, independent auditors, as stated in their reports incorporated by
reference herein (each of which report expresses an unmodified opinion and includes an emphasis-of-matter paragraph referring to the purpose
of the statement), and are incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. have filed a registration statement on Form S-3 with the Securities and
Exchange Commission in connection with this offering. In addition, Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. file
annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission. You may read and
copy any documents filed by Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. at the Securities and Exchange Commission s
public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the Securities and Exchange Commission at 1-800-SEC-0330
for further information on the public reference room. Such filings are also available to the public through the Securities and Exchange
Commission s Web site www.sec.gov.
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The Securities and Exchange Commission allows us to incorporate by reference the information we file with the Securities and Exchange
Commission, which means that we can disclose important information to you by referring to those documents. The information incorporated by
reference is an important part of this prospectus supplement and the accompanying prospectus. The incorporated documents contain significant
information about us, our business and our finances. Any statement contained in a document that is incorporated by reference in this prospectus
supplement and the accompanying prospectus is automatically updated and superseded if information contained in this prospectus supplement
and the accompanying prospectus, or information that we later file with the Securities and Exchange Commission, modifies or replaces this
information. We incorporate by reference the following documents we filed with the Securities and Exchange Commission:

The Annual Reports on Form 10-K and Form 10-K/A of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. for the
year ended December 31, 2014.

The portions of the Definitive Proxy Statement on Schedule 14A of Hudson Pacific Properties, Inc., filed with the Securities and
Exchange Commission on April 2, 2015, incorporated by reference in the Annual Report on Form 10-K of Hudson Pacific
Properties, Inc. for the year ended December 31, 2014.

The Current Reports on Form 8-K or Form 8-K/A, as applicable, of Hudson Pacific Properties, Inc., filed with the Securities and
Exchange Commission on January 2, January 5, January 12, January 12, January 20, March 5, March 12, March 16, 2015, March 17,
2015, April 2, 2015 and April 6, 2015, and Hudson Pacific Properties, L.P., filed with the Securities and Exchange Commission on
March 16, 2015, March 17, 2015, April 2, 2015 and April 6, 2015.

The description of Hudson Pacific Properties, Inc. s common stock contained in the registration statement on Form 8-A of Hudson
Pacific Properties, Inc., filed with the Securities and Exchange Commission on June 21, 2010 and any amendment or report filed
with the Securities and Exchange Commission for the purpose of updating the description.

All documents filed by Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. with the Securities and Exchange
Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus supplement and prior
to the termination of the offering of the underlying securities.
To the extent that any information contained in any current report on Form 8-K, or any exhibit thereto, was furnished to, rather than filed with,
the Securities and Exchange Commission, such information or exhibit is specifically not incorporated by reference in this prospectus supplement
and the accompanying prospectus.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus supplement and the accompanying
prospectus is delivered, on written or oral request of that person, a copy of any or all of the documents we are incorporating by reference into
this prospectus supplement and the accompanying prospectus, other than exhibits to those documents, unless those exhibits are specifically
incorporated by reference into those documents. A written request should be addressed to Hudson Pacific Properties, Inc., 11601 Wilshire Blvd.,
Sixth Floor, Los Angeles, California 90025, Attention: General Counsel.
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PROSPECTUS

Hudson Pacific Properties, Inc.
Common Stock,

Preferred Stock,
Depositary Shares,
Warrants,

Purchase Contracts,

Rights,

Units and Guarantees

Hudson Pacific Properties, L.P.

Debt Securities

We may offer and sell the securities identified above, and the selling securityholders may offer and sell common stock, in each case from time to
time in one or more offerings. This prospectus provides you with a general description of the securities. We will not receive any proceeds from
the sale of our common stock by the selling securityholders.

Each time we or any of the selling securityholders offer and sell securities, we or such selling securityholders will provide a supplement to this
prospectus that contains specific information about the offering and, if applicable, the selling securityholders, as well as the amounts, prices and
terms of the securities. The supplement may also add, update or change information contained in this prospectus with respect to that offering.
You should carefully read this prospectus and the applicable prospectus supplement before you invest in any of our securities.

The specific terms of each series or class of the securities will be set forth in the applicable prospectus supplement and may include limitations
on actual or constructive ownership and restrictions on transfer of the securities, in each case as may be appropriate to preserve the status of the
Company as a real estate investment trust, or REIT, for United States federal income purposes. The applicable prospectus supplement will also
contain information, where applicable, about certain United States federal income tax consequences relating to, and any listing on a securities
exchange of, the securities covered by such prospectus supplement.
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We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or more underwriters, dealers
and agents, or directly to purchasers, or through a combination of these methods. In addition, the selling securityholders may offer and sell
shares of our common stock from time to time, together or separately. If any underwriters, dealers or agents are involved in the sale of any of the
securities, their names and any applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or
will be calculable from the information set forth, in the applicable prospectus supplement. See the sections of this prospectus entitled About this
Prospectus and Plan of Distribution for more information. No securities may be sold without delivery of this prospectus and the applicable
prospectus supplement describing the method and terms of the offering of such securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE _RISK FACTORS ON PAGE 5 OF THIS PROSPECTUS AND
ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS SUPPLEMENT CONCERNING FACTORS YOU
SHOULD CONSIDER BEFORE INVESTING IN OUR SECURITIES.

Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol HPP. On March 13, 2015, the last reported sale
price of our common stock on the NYSE was $32.14 per share.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 16, 2015.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the Securities and
Exchange Commission, as a well-known seasoned issuer as defined in Rule 405 under the Securities Act of 1933, as amended, using a shelf
registration process. By using a shelf registration statement, we may sell securities (including guarantees of debt securities sold by our operating
partnership) from time to time and in one or more offerings and the selling securityholders to be named in a supplement to this prospectus may,
from time to time, sell common stock from time to time in one or more offerings as described in this prospectus. Each time that we or the selling
securityholders offer and sell securities, we or the selling securityholders will provide a prospectus supplement to this prospectus that contains
specific information about the securities being offered and sold and the specific terms of that offering. The prospectus supplement may also add,
update or change information contained in this prospectus with respect to that offering. If there is any inconsistency between the information in
this prospectus and the applicable prospectus supplement, you should rely on the prospectus supplement. Before purchasing any securities, you
should carefully read both this prospectus and the applicable prospectus supplement, together with the additional information described under
the heading Where You Can Find More Information; Incorporation by Reference.

Neither we, nor the selling securityholders, have authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. We and the selling securityholders will not make an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus and
the applicable prospectus supplement to this prospectus is accurate as of the date on its respective cover, and that any information incorporated
by reference is accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our business, financial
condition, results of operations and prospects may have changed since those dates.

References to the Company orthe guarantor refer to Hudson Pacific Properties, Inc., a Maryland corporation. References to our operating
partnership or the operating partnership refer to Hudson Pacific Properties, L.P., a Maryland limited partnership. When we refer to we,  our,
and our company, we mean the Company, our operating partnership and any of our other subsidiaries, unless otherwise specified. When we refer
to you, we mean the holders of the applicable series of securities.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
Available Information

The Company and our operating partnership file reports, proxy statements and other information with the Securities and Exchange Commission.
Information filed with the Securities and Exchange Commission by us can be inspected and copied at the Public Reference Room maintained by
the Securities and Exchange Commission at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by
mail from the Public Reference Section of the Securities and Exchange Commission at prescribed rates. Further information on the operation of
the Securities and Exchange Commission s Public Reference Room in Washington, D.C. can be obtained by calling the Securities and Exchange
Commission at 1-800-SEC-0330. The Securities and Exchange Commission also maintains a web site that contains reports, proxy and
information statements and other information about issuers, such as us, who file electronically with the Securities and Exchange Commission.
The address of that web site is http://www.sec.gov.

Our web site address is www.hudsonpacificproperties.com. The information on our web site, however, is not, and shall not be deemed to be, a
part of this prospectus.

This prospectus and any prospectus supplement are part of a registration statement that we filed with the Securities and Exchange Commission
and do not contain all of the information in the registration statement. The full registration statement may be obtained from the Securities and
Exchange Commission or us, as provided below. Other documents establishing the terms of the offered securities are or may be filed as exhibits
to the registration statement. Statements in this prospectus or any prospectus supplement about these documents are summaries and each
statement is qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for a more
complete description of the relevant matters. You may inspect a copy of the registration statement at the Securities and Exchange Commission s
Public Reference Room in Washington, D.C. or through the Securities and Exchange Commission s web site, as provided above.

Incorporation by Reference

The Securities and Exchange Commission s rules allow us to incorporate by reference information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the Securities and Exchange Commission. The
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file with the Securities and
Exchange Commission will automatically update and supersede that information. Any statement contained in a previously filed document
incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in
this prospectus modifies or replaces that statement.

We incorporate by reference our documents listed below and any future filings made by Hudson Pacific Properties, Inc. and Hudson Pacific
Properties, L.P. with the Securities and Exchange Commission under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934,

as amended, or the Exchange Act, between the date of this prospectus and the termination of the offering of the securities described in this
prospectus. We are not, however, incorporating by reference any documents or portions thereof, whether specifically listed below or filed in the
future, that are not deemed filed with the Securities and Exchange Commission, including our Compensation Committee report and performance
graph or any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K.

This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below that have previously been
filed with the Securities and Exchange Commission:

The Annual Reports on Form 10-K and Form 10-K/A of Hudson Pacific Properties, Inc. and Hudson Pacific Properties, L.P. for the
year ended December 31, 2014.
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The portions of the Definitive Proxy Statement on Schedule 14A of Hudson Pacific Properties, Inc., filed with the Securities and
Exchange Commission on March 28, 2014, incorporated by reference in the Annual Report on Form 10-K of Hudson Pacific
Properties, Inc. for the year ended December 31, 2013.

The Current Reports on Form 8-K or Form 8-K/A, as applicable, of Hudson Pacific Properties, Inc., filed with the Securities and
Exchange Commission on January 2, January 5, January 12, January 12, January 20, March 5, March 12 and March 16, 2015, and
Hudson Pacific Properties, L.P., filed with the Securities and Exchange Commission on March 16, 2015.

The description of Hudson Pacific Properties, Inc. s common stock contained in the registration statement on Form 8-A of Hudson
Pacific Properties, Inc., filed with the Securities and Exchange Commission on June 21, 2010 and any amendment or report filed
with the Securities and Exchange Commission for the purpose of updating the description.
All reports and other documents Hudson Pacific Properties, Inc. or Hudson Pacific Properties, L.P. subsequently files pursuant to Section 13(a),
13(c), 14 or 15(d) of the Exchange Act prior to the termination of this offering but excluding any information furnished to, rather than filed with,
the Securities and Exchange Commission, will also be incorporated by reference into this prospectus and deemed to be part of this prospectus
from the date of the filing of such reports and documents.

You may request a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits, unless they are
specifically incorporated by reference in the documents) by writing or telephoning us at the following address:

Hudson Pacific Properties, Inc.
11601 Wilshire Boulevard, Sixth Floor, Los Angeles, California 90025
Attention: General Counsel
(310) 445-5700

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus and any
accompanying prospectus supplement.
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THE COMPANY

We are a full-service, vertically integrated real estate company focused on owning, operating and acquiring high-quality office properties and
state-of-the-art media and entertainment properties in select growth markets primarily in Northern and Southern California and the Pacific
Northwest. Our investment strategy focuses on high barrier-to-entry, in-fill locations with favorable, long-term supply demand characteristics in
select markets, including Los Angeles, Orange County, San Diego, San Francisco, Silicon Valley and Seattle.

As of December 31, 2014, our portfolio included office properties, comprising an aggregate of approximately 5.9 million square feet, and media
and entertainment properties, comprising approximately 0.9 million square feet of sound-stage, office and supporting production facilities. We
also own undeveloped density rights for approximately 1.4 million square feet of future office space. Our properties are concentrated in premier
submarkets that have high barriers to entry with scarcity of available land, high construction costs and restrictive entitlement processes.

The Company is a Maryland corporation that was formed on November 9, 2009, and has elected to be taxed as a REIT for federal income tax
purposes, commencing with its taxable year ended December 31, 2010. The Company believes that it has operated in a manner that has allowed
it to qualify as a REIT for federal income tax purposes commencing with such taxable year, and intends to continue operating in such a manner.
The Company conducts substantially all of its business through the operating partnership, of which it serves as the sole general partner.

Our principal executive offices are located at 11601 Wilshire Boulevard, Sixth Floor, Los Angeles, California 90025, and our telephone number
is (310) 445-5700. Our Web site address is www.hudsonpacificproperties.com. The information on, or otherwise accessible through, our Web
site does not constitute a part of this prospectus.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves risks. You should carefully
consider the risk factors incorporated by reference into the most recent Annual Report on Form 10-K of Hudson Pacific Properties, Inc. and
Hudson Pacific Properties, L.P., and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K that Hudson Pacific
Properties, Inc. or Hudson Pacific Properties, L.P. files after the date of this prospectus, and all other information contained or incorporated by
reference into this prospectus, as updated by any subsequent filings under the Exchange Act, as well as the risk factors and other information
contained or incorporated by reference in the applicable prospectus supplement before acquiring any of such securities. The occurrence of any of
these risks might cause you to lose all or part of your investment in the offered securities.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement. We will not receive any
proceeds from the sale of common stock by the selling securityholders.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED DIVIDENDS

The following table sets forth the Company s ratios of earnings to fixed charges and earnings to combined fixed charges and preferred dividends
for the periods indicated.

Hudson Pacific Properties, Inc.
Historical Consolidated Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges 1.49x 0.88x 0.64x 0.65x 0.53x
Fixed Charges in Excess of Earnings (in thousands) $ 3,781 $ 7,625 $ 6,495 $4,436
Ratio of Earnings to Combined Fixed Charges and Preferred Dividends 1.09x 0.63x 0.41x 0.47x 0.51x
Deficiency (in thousands) $ 15,925 $ 19,769 $ 13,823 $4,863

The following table sets forth our operating partnerships historical ratios of earnings to fixed charges for the periods indicated.

Hudson Pacific Properties, L.P.
Historical Consolidated Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges 1.51x 0.90x 0.67x 0.68x 0.55x
Deficiency (in thousands) $3,032 $ 6,845 $5,715 $4,046

The Company s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. The Company s ratios of earnings to
combined fixed charges and preferred dividends are computed by dividing earnings by the sum of fixed charges and preferred dividends. For
these purposes, earnings consist of net income (loss) plus fixed charges. Net income (loss) is computed in accordance with U.S. generally
accepted accounting principles, or GAAP, and includes such non-cash items as real estate depreciation and amortization, amortization of above
(below) market rents, and amortization of deferred financing costs and loan premium. Net loss in 2010 also includes one-time transactional costs
relating to the Company s initial public offering and related formation transactions and acquisitions subsequent to our initial public offering.

Fixed charges consist of interest expense, capitalized interest and amortization of deferred financing fees and loan premium, whether expensed
or capitalized, interest within rental expense and preference security dividend requirements of consolidated subsidiaries. Interest income is not
included in this computation. Preferred dividends consist of the amount of pre-tax earnings required to make distributions on our operating
partnership s series A preferred units and pay dividends on our series B preferred stock.

Our operating partnership s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. For these purposes, earnings
consist of net income (loss) plus fixed charges. Net income (loss) is computed in accordance with GAAP and includes such non-cash items as

real estate depreciation and amortization, amortization of above (below) market rents, and amortization of deferred financing costs and loan
premium. Net loss in 2010 also includes one-time transactional costs relating to the Company s initial public offering and related formation
transactions, and acquisitions subsequent to the Company s initial public offering. Fixed charges consist of interest expense, capitalized interest
and amortization of deferred financing fees and loan premium, whether expensed or capitalized, interest within rental expense and preference
security dividend requirements of consolidated subsidiaries. Interest income is not included in this computation.
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DESCRIPTION OF DEBT SECURITIES AND RELATED GUARANTEES

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes certain
general terms and provisions of the debt securities and related guarantees, if any, that we may offer under this prospectus. When our operating
partnership offers to sell a particular series of debt securities, we will describe the specific terms of the series in a supplement to this prospectus,
including the terms of any related guarantees. We will also indicate in the prospectus supplement to what extent the general terms and provisions
described in this prospectus apply to a particular series of debt securities. To the extent the information contained in the prospectus supplement
differs from this summary description, you should rely on the information in the prospectus supplement.

Debt securities may be our operating partnership s senior, senior subordinated or subordinated obligations and, unless otherwise specified in a
supplement to this prospectus, the debt securities will be the direct, unsecured obligations of our operating partnership and may be issued in one
or more series.

The debt securities will be issued under an indenture among our operating partnership, as issuer, the Company, as guarantor, and a trustee. We
have summarized select portions of the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to
the registration statement and you should read the indenture and debt securities carefully for provisions that may be important to you.
Capitalized terms used in the summary and not defined in this prospectus have the meanings specified in the indenture.

General

The terms of each series of debt securities will be established by the Company, as the sole general partner of our operating partnership, by or
pursuant to a resolution of the board of directors of the Company and set forth or determined in the manner provided in such resolutions, in an
officer s certificate or by a supplemental indenture. The particular terms of each series of debt securities will be described in a prospectus
supplement relating to such series, including any pricing supplement or term sheet.

Unless otherwise specified in a supplement to this prospectus, the debt securities will be the direct, unsecured obligations of our operating
partnership and may be fully and unconditionally guaranteed by the Company. Our operating partnership can issue an unlimited amount of debt
securities under the indenture that may be in one or more series with the same or various maturities, at par, at a premium, or at a discount. We
will set forth in a prospectus supplement, including any pricing supplement or term sheet, relating to any series of debt securities being offered,
the aggregate principal amount and the following terms of the debt securities, to the extent applicable:

the title and ranking of the debt securities (including the terms of any subordination provisions),

the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities,

any limit on the aggregate principal amount of the debt securities,

the date or dates on which the principal on the debt securities is payable,

the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates (including any
commodity, commodity index, stock exchange index or financial index) at which the debt securities will bear interest, the date or
dates from which interest will accrue, the date or dates on which interest will commence and be payable and any regular record date
for the interest payable on any interest payment date,

the place or places where principal of, and any premium and interest on, the debt securities will be payable, the method of such
payment, where debt securities may be surrendered for registration of transfer or exchange and where notices and demands to us
relating to the debt securities may be delivered,
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any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the
option of a holder of debt securities and the period or periods within which, the price or prices at which and the terms and conditions
upon which the debt securities shall be redeemed or purchased, in whole or in part, pursuant to such obligation,

the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of debt securities
and other detailed terms and provisions of these repurchase obligations,

the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral multiple
thereof,

whether the debt securities will be issued in the form of certificated debt securities or global debt securities,

the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the
principal amount,

the currency of denomination of the debt securities, which may be U.S. dollars or any foreign currency, and if such currency of
denomination is a composite currency, the agency or organization, if any, responsible for overseeing such composite currency,

the designation of the currency, currencies or currency units in which payment of principal of, and any premium and interest on, the
debt securities will be made,

if payments of principal of, or any premium or interest on, the debt securities will be made in one or more currencies or currency
units other than that or those in which the debt securities are denominated, the manner in which the exchange rate with respect to
these payments will be determined,

the manner in which the amounts of payment of principal of, and any premium and interest on, the debt securities will be determined,
if these amounts may be determined by reference to an index based on a currency or currencies other than that in which the debt
securities are denominated or designated to be payable or by reference to a commodity, commodity index, stock exchange index or
financial index,

any provisions relating to any security provided for the debt securities,

any addition to, deletion of or change in the Events of Default (as defined below) described in this prospectus or in the indenture with
respect to the debt securities and any change in the acceleration provisions described in this prospectus or in the indenture with
respect to the debt securities,

any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with respect to the debt
securities,

any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it applies to that
series, including any terms that may be required under applicable law or regulations or advisable in connection with the marketing of
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the securities,

a discussion of any additional material United States federal income tax considerations applicable to an investment in the debt
securities,

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities,

whether the debt securities will be senior debt securities or subordinated debt securities and, if applicable, a description of the
subordination terms thereof, and

whether the debt securities are entitled to the benefits of the guarantee of any guarantor, and whether any such guarantee is made on
a senior or subordinated basis and, if applicable, a description of the subordination terms of any such guarantee.
Our operating partnership may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with information on the other
special considerations applicable to any of these debt securities in the applicable prospectus supplement.
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If our operating partnership denominates the purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency
unit or units, or if the principal of, and any premium and interest on, any series of debt securities is payable in a foreign currency or currencies or
a foreign currency unit or units, we will provide you with information on the restrictions, elections, general tax considerations, specific terms
and other information with respect to that issue of debt securities and such foreign currency or currencies or foreign currency unit or units in the
applicable prospectus supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The Depository Trust Company, or the
Depositary or DTC, or a nominee of the Depositary (we will refer to any debt security represented by a global debt security as a book-entry debt
security ), or a certificate issued in definitive registered form (we will refer to any debt security represented by a certificated security as a

certificated debt security ) as set forth in the applicable prospectus supplement. Except as otherwise set forth in this prospectus or the applicable
prospectus supplement, book-entry debt securities will not be issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance
with the terms of the indenture. No service charge will be made for any transfer or exchange of certificated debt securities, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of, and any premium and interest on, certificated
debt securities only by surrendering the certificate representing those certificated debt securities and either reissuance by us or the trustee of the
certificate to the new holder or the issuance by us or the trustee of a new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will be deposited with, or on
behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the Depositary.

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions that may afford holders of
the debt securities protection in the event we have a change in control or in the event of a highly leveraged transaction (whether or not such
transaction results in a change in control) that could adversely affect holders of debt securities.

Covenants
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities.
Consolidation, Merger and Sale of Assets

Our operating partnership may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our operating
partnership s properties and assets to, any person, which we refer to as a successor person, unless:

our operating partnership is the surviving entity or the successor person (if other than our operating partnership) is a corporation,
limited liability company, partnership (including a limited partnership) or trust organized and validly existing under the laws of any
U.S. domestic jurisdiction and expressly assumes our operating partnership s obligations on the debt securities and under the
indenture,

immediately after giving effect to the transaction, no Default (as defined below) or Event of Default shall have occurred and be
continuing,
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if our operating partnership is not the successor person, each guarantor, unless it has become the successor person, confirms that its
guarantee shall continue to apply to the obligations under the debt securities and the indenture to the same extent as prior to such
merger, conveyance, transfer or lease, as applicable, and

certain other conditions are met.
Notwithstanding the above, any of our operating partnership s subsidiaries may consolidate with, merge into or transfer all or part of its
properties to it.

Events of Default
Default means any event which is, or after notice or passage of time or both would be, an Event of Default,

Event of Default means, with respect to any series of debt securities, any of the following:

default in the payment of any interest upon any debt security of that series when it becomes due and payable, and continuance of that
default for a period of 30 days (unless the entire amount of the payment is deposited by us with the trustee or with a paying agent
prior to the expiration of the 30-day period),

default in the payment of principal of any debt security of that series at its maturity,

default in the performance or breach of any other covenant or warranty by our operating partnership in the indenture (other than a
covenant or warranty that has been included in the indenture solely for the benefit of a series of debt securities other than that series),
which default continues uncured for a period of 60 days after we receive written notice from the trustee or we and the trustee receive
written notice from the holders of not less than a majority in principal amount of the outstanding debt securities of that series as
provided in the indenture,

certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of our operating partnership, and

any other Event of Default provided with respect to debt securities of that series that is described in the applicable prospectus
supplement.
No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization)
necessarily constitutes an Event of Default with respect to any other series of debt securities. The occurrence of certain Events of Default or an
acceleration under the indenture may constitute an event of default under certain of our or our subsidiaries indebtedness outstanding from time to
time.

If an Event of Default with respect to outstanding debt securities of any series occurs and is continuing, then the trustee or the holders of not less
than a majority in principal amount of the outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if given
by the holders), declare to be due and payable immediately the principal (or, if the debt securities of that series are discount securities, that
portion of the principal amount as may be specified in the terms of that series) of, and any accrued and unpaid interest on, all debt securities of
that series. In the case of an Event of Default resulting from certain events of bankruptcy, insolvency or reorganization, the principal (or such
specified amount) of, and any accrued and unpaid interest on, all outstanding debt securities will become and be immediately due and payable
without any declaration or other act on the part of the trustee or any holder of outstanding debt securities. At any time after a declaration of
acceleration with respect to debt securities of any series has been made, but before a judgment or decree for payment of the money due has been
obtained by the trustee, the holders of a majority in principal amount of the outstanding debt securities of that series may rescind and annul the
acceleration if all Events of Default, other
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than the non-payment of accelerated principal and interest, if any, with respect to debt securities of that series, have been cured or waived as
provided in the indenture. We refer you to the prospectus supplement relating to any series of debt securities that are discount securities for the
particular provisions relating to acceleration of a portion of the principal amount of such discount securities upon the occurrence of an Event of
Default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the indenture unless the trustee
receives indemnity satisfactory to it against any cost, liability or expense that might be incurred by it in exercising such right or power. Subject
to certain rights of the trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will have the right to
direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power
conferred on the trustee with respect to the debt securities of that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or
for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

that holder has previously given to the trustee written notice of a continuing Event of Default with respect to debt securities of that
series, and

the holders of at least a majority in principal amount of the outstanding debt securities of that series have made written request, and
offered reasonable indemnity or security, to the trustee to institute the proceeding as trustee, and the trustee has not received from the
holders of at least a majority in principal amount of the outstanding debt securities of that series a direction inconsistent with that
request and has failed to institute the proceeding within 60 days.
Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of, and any premium and interest on, that debt security on or after the due dates expressed in that debt security and to
institute suit for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance with the
indenture. If a Default or Event of Default occurs and is continuing with respect to the debt securities of any series and if it is known to a
responsible officer of the trustee, the trustee shall mail to each holder of the debt securities of that series notice of a Default or Event of Default
within 90 days after it occurs. The indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any
Default or Event of Default (except in payment on any debt securities of that series) with respect to debt securities of that series if the trustee
determines in good faith that withholding notice is in the interest of the holders of those debt securities.

Modification and Waiver

We and the trustee may modify and amend the indenture or the debt securities of any series without the consent of any holder of any debt
security:

to cure any ambiguity, defect or inconsistency,

to comply with covenants in the indenture described above under the heading Consolidation, Merger and Sale of Assets,

to provide for uncertificated securities in addition to or in place of certificated securities,

to surrender any of our rights or powers under the indenture,
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to make any change that does not adversely affect the rights of any holder of debt securities,

to provide for the issuance of and establish the form and terms and conditions of debt securities of any series as permitted by the
indenture,

to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to or change any of the
provisions of the indenture to provide for or facilitate administration by more than one trustee,

to comply with requirements of the Securities and Exchange Commission in order to effect or maintain the qualification of the
indenture under the Trust Indenture Act,

to reflect the release of a guarantor of the debt securities in accordance with the terms of the indenture, or

to add guarantors with respect to any or all of the debt securities or to secure any or all of the debt securities or the guarantees.
We may also modify and amend the indenture with the consent of the holders of at least a majority in principal amount of the outstanding debt
securities of each series affected by the modifications or amendments. We may not make any modification or amendment without the consent of
the holders of each affected debt security then outstanding if that amendment will:

reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver,

reduce the rate of or extend the time for payment of interest (including default interest) on any debt security,

reduce the principal of or premium on, or change the fixed maturity of, any debt security, or reduce the amount of, or postpone the
date fixed for, the payment of any sinking fund or analogous obligation with respect to any series of debt securities,

reduce the principal amount of discount securities payable upon acceleration of maturity,

waive a Default or Event of Default in the payment of the principal of, or any premium or interest on, any debt security (except a
rescission of acceleration of the debt securities of any series by the holders of at least a majority in aggregate principal amount of the
then outstanding debt securities of that series and a waiver of the payment default that resulted from such acceleration),

make the principal of, or any premium or interest on, any debt security payable in any currency other than that stated in the debt
security,

make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt securities to
receive payment of the principal of, or any premium and interest on, those debt securities and to institute suit for the enforcement of
any such payment and to waivers or amendments,
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waive a redemption payment with respect to any debt security, or

if the debt securities of that series are entitled to the benefit of a guarantee, release any guarantor of such series other than as
provided in the indenture or modify the guarantee in any manner adverse to the holders.
Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any series may
on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. The holders of a majority in
principal amount of the outstanding debt securities of any series may on behalf of the holders of all of the debt securities of such series waive
any past default under the indenture with respect to that series and its consequences, except a default in the payment
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of the principal of, or any premium or interest on, any debt security of that series; provided, however, that the holders of a majority in principal
amount of the outstanding debt securities of any series may rescind an acceleration and its consequences, including any related payment default
that resulted from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, we may be
discharged from any and all obligations in respect of the debt securities of any series (subject to certain exceptions). We will be so discharged
upon the deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case of debt securities denominated in a single
currency other than U.S. dollars, government obligations of the government that issued or caused to be issued such currency, that, through the
payment of interest and principal in accordance with their terms, will provide money or U.S. government obligations in an amount sufficient in
the opinion of a nationally recognized firm of independent public accountants or investment bank to pay and discharge each installment of
principal of, any premium and interest on, and any mandatory sinking fund payments in respect of, the debt securities of that series on the stated
maturity of those payments in accordance with the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have received from,
or there has been published by, the United States Internal Revenue Service, or IRS, a ruling or, since the date of execution of the indenture, there
has been a change in the applicable United States federal income tax law, in either case to the effect that, and based thereon such opinion shall
confirm that, the holders of the debt securities of that series will not recognize income, gain or loss for United States federal income tax purposes
as a result of the deposit, defeasance and discharge and will be subject to United States federal income tax on the same amounts and in the same
manner and at the same times as would have been the case if the deposit, defeasance and discharge had not occurred.

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities,
upon compliance with certain conditions:

we may omit to comply with the covenant described under the heading Consolidation, Merger and Sale of Assets and certain other
covenants set forth in the indenture, as well as any additional covenants that may be set forth in the applicable prospectus
supplement, and

any omission to comply with those covenants will not constitute a Default or an Event of Default with respect to the debt securities
of that series, or covenant defeasance.
The conditions include:

depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated in a single
currency other than U.S. dollars, government obligations of the government that issued or caused to be issued such currency, that,
through the payment of interest and principal in accordance with their terms, will provide money in an amount sufficient in the
opinion of a nationally recognized firm of independent public accountants or investment bank to pay and discharge each installment
of principal of, any premium and interest on, and any mandatory sinking fund payments in respect of the debt securities of that series
on the stated maturity of those payments in accordance with the terms of the indenture and those debt securities, and

delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of that series will not recognize
income, gain or loss for United States federal income tax purposes as a result of the deposit and related covenant defeasance and will
be subject to United States federal income tax on the same amounts and in the same manner and at the same times as would have
been the case if the deposit and related covenant defeasance had not occurred.
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Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with respect to any series of debt
securities and the debt securities of that series are declared due and payable because of the occurrence of any Event of Default, the amount of
money and/or U.S. government obligations or foreign government obligations on deposit with the trustee will be sufficient to pay amounts due
on the debt securities of that series at the time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that
series at the time of the acceleration resulting from the Event of Default. In such a case, we would remain liable for those payments.

Foreign Government Obligations means, with respect to debt securities of any series that are denominated in a currency other than U.S. dollars,
direct obligations of, or obligations guaranteed by, the government that issued or caused to be issued such currency for the payment of which
obligations its full faith and credit is pledged and which are not callable or redeemable at the option of the issuer thereof.

Regarding the Trustee

The indenture provides that, except during the continuance of an Event of Default, the trustee will perform only such duties as are specifically
set forth in the indenture. During the existence of an Event of Default, the trustee will exercise such rights and powers vested in it under the
indenture and use the same degree of care and skill in its exercise as a prudent person would exercise or use under the circumstances in the
conduct of such person s own affairs.

The indenture and provisions of the Trust Indenture Act that are incorporated by reference therein contain limitations on the rights of the trustee,
should it become one of our creditors, to obtain payment of claims in certain cases or to realize on certain property received by it in respect of
any such claim as security or otherwise. The trustee is permitted to engage in other transactions with us or any of our affiliates; provided,
however, that if it acquires any conflicting interest (as defined in the indenture or in the Trust Indenture Act), it must eliminate such conflict or
resign.

No Personal Liability of Directors, Officers, Employees or Stockholders

None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for any of our obligations under
the debt securities or the indenture or for any claim based on, or in respect or by reason of, such obligations or their creation. By accepting a debt
security, each holder waives and releases all such liability. This waiver and release is part of the consideration for the issue of the debt securities.
However, this waiver and release may not be effective to waive liabilities under United States federal securities laws, and it is the view of the
Securities and Exchange Commission that such a waiver is against public policy.

Governing Law

The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or the debt securities, will be
governed by the laws of the State of New York (without regard to the conflicts of laws provisions thereof other than Section 5-1401 of the
General Obligations Law).
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DESCRIPTION OF COMMON STOCK
General

This prospectus describes the general terms of the Company s common stock. For a more detailed description of these securities, you should read
the applicable provisions of the Maryland General Corporation Law, or MGCL, and the Company s charter and bylaws. When we offer to sell a
particular class or series of stock, we will describe the specific terms of such class or series in a prospectus supplement. Accordingly, for a
description of the terms of any class or series of stock, you must refer to both the prospectus supplement relating to that class or series and the
description of stock in this prospectus. To the extent the information contained in the prospectus supplement differs from this summary
description, you should rely on the information in the prospectus supplement.

The Company s charter provides that the Company may issue up to 490 million shares of common stock, $0.01 par value per share, or common
stock. The Company s charter authorizes its board of directors, with the approval of a majority of the entire board and without any action by the
Company s stockholders, to amend the Company s charter to increase or decrease the aggregate number of shares of stock or, subject to the rights
of holders of the Company s 8.375% series B cumulative redeemable preferred stock, $0.01 par value per share, or the Company s series B
preferred stock, and any other class or series of the Company s stock, the number of shares of stock of any class or series that the Company has
the authority to issue. As of March 13, 2015, 79,908,969 shares of the Company s common stock were issued and outstanding, and 5,800,00
shares of the Company s series B preferred stock were outstanding.

Under Maryland law, stockholders generally are not personally liable for the Company s debts or obligations solely as a result of their status as
stockholders.

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

Subject to the provisions of the Company s charter regarding the restrictions on ownership and transfer of the Company s stock and except as may
otherwise be specified in the terms of any class or series of the Company s stock (including the Company s series B preferred stock), each
outstanding share of the Company s common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the
election of directors, and the holders of shares of the Company s common stock will possess the exclusive voting power. There is no cumulative
voting in the election of the Company s directors. In uncontested elections, directors are elected by the affirmative vote of a majority of all the
votes cast for and against each director nominee. In contested elections, directors are elected by a plurality of the votes cast. See Material
Provisions of Maryland Law and of The Company s Charter and Bylaws The Company s Board of Directors.

Holders of shares of the Company s common stock have no preference, conversion, exchange, sinking fund or redemption rights, and have no
preemptive rights to subscribe for any securities of the Company. The Company s charter provides that the Company s stockholders generally
have no appraisal rights unless the Company s board of directors determines prospectively that appraisal rights will apply to one or more
transactions in which holders of the Company s common stock would otherwise be entitled to exercise appraisal rights. Subject to the provisions
of the Company s charter regarding the restrictions on ownership and transfer of the Company s stock, holders of shares of the Company s
common stock will have equal dividend, liquidation and other rights.
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Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, convert into another type of entity,
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 majority of the votes entitled to be cast on the matter) is set forth in the corporation s charter. The Company s
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 Description of Preferred Stock 8.375% Series B Preferred Stock to
approve certain amendments to the Company s 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 the Company s common stock or to amend the removal provisions
of the Company s charter or the vote required to amend such 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 the Company s charter on which holders of
the Company s series B preferred stock are entitled to vote and that would alter only the contract rights, as expressly set forth in the Company s
charter, of the series B preferred stock and such other class or series of parity preferred stock, and the holders of any other class or series of the
Company s stock, including the Company s 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 the Company s 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 such assets without the approval of the
Company s stockholders.

The Company s charter authorizes the Company s board of directors to reclassify any unissued shares of the Company s 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 rights of holders

of the Company s series B preferred stock and any other class or series of the Company s stock, and the provisions of the Company s charter
regarding the restrictions on ownership and transfer of the Company s 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.

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

We believe that the power of the Company s board of directors to amend the Company s charter to increase or decrease the aggregate number of
authorized shares of common stock, to authorize the Company to issue additional authorized but unissued shares of the Company s common
stock and to classify or reclassify unissued shares of the Company s common stock and thereafter to cause the Company 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 the Company s stock ranking senior to the series B preferred stock, the additional
classes or series of common stock, as well as the additional authorized shares of common stock, will be available for issuance without further
action by the Company s stockholders unless such action is required by applicable law or the rules of any stock exchange or automated quotation
system on which the Company s securities may be listed or traded. Although the Company s board of directors does not currently intend to do so,
it could authorize the Company 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 the Company that might involve a premium price for the Company s common stock or
that the Company s common stockholders otherwise believe to be in their best interests. See Material Provisions of Maryland Law and of The
Company s Charter and Bylaws Anti-takeover Effect of Certain Provisions of Maryland Law and of The Company s Charter and Bylaws.
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Restrictions on Ownership and Transfer

To assist us in complying with certain federal income tax requirements applicable to REITs, the Company s charter contains certain restrictions
relating to the ownership and transfer of the Company s common stock. See Restrictions on Ownership and Transfer.

Transfer Agent and Registrar

The transfer agent and registrar for the Company s shares of common stock is Computershare Trust Company, N.A.
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DESCRIPTION OF PREFERRED STOCK
General

This prospectus describes the general terms of the Company s preferred stock. For a more detailed description of these securities, you should read
the applicable provisions of the MGCL and the Company s charter and bylaws. When the Company offers to sell a particular class or series of
preferred stock, the Company will describe the specific terms of the series in a prospectus supplement. Accordingly, for a description of the

terms of any class or series of preferred stock, you must refer to both the prospectus supplement relating to that class or series and the

description of preferred stock in this prospectus. To the extent the information contained in the prospectus supplement differs from this summary
description, you should rely on the information in the prospectus supplement.

The Company s charter provides that the Company may issue up to 10 million shares of preferred stock, $0.01 par value per share, or preferred
stock, of which 5,800,000 shares are classified and designated as shares of series B preferred stock. The Company s charter authorizes the
Company s board of directors, with the approval of a majority of the entire board and without any action by the Company s stockholders, to
amend the Company s charter to increase or decrease the aggregate number of shares of stock or, subject to the rights of holders of series B
preferred stock to approve any increase in the number of shares of a class or series of stock ranking senior to the Company s series B preferred
stock, the number of shares of stock of any class or series that the Company has the authority to issue. As of March 13, 2015, 5,800,000 shares
of the Company s series B preferred stock are issued and outstanding.

The Company s charter authorizes the Company s 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, the Company s board of directors is required by the MGCL and the Company s charter to set, subject to the rights of holders of the
Company s series B preferred stock and any other class or series of the Company s stock, and the provisions of the Company s charter regarding
the restrictions on ownership and transfer of the Company s 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, the
Company s board of directors could authorize the issuance of shares of preferred stock that have priority over shares of the Company s 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 the Company that might involve a premium price for the Company s common

stock or that the Company s common stockholders otherwise believe to be in their best interests.

The specific terms of a particular class or series of preferred stock will be described in the prospectus supplement relating to that class or series,
including a prospectus supplement providing that preferred stock may be issuable upon the exercise of warrants the Company issues. The
description of preferred stock set forth below and the description of the terms of a particular class or series of preferred stock set forth in the
applicable prospectus supplement do not purport to be complete and are qualified in their entirety by reference to the articles supplementary
relating to that class or series.

Under Maryland law, stockholders generally are not personally liable for the Company s debts or obligations solely as a result of their status as
stockholders.

The preferences and other terms of each class or series of preferred stock will be fixed by the articles supplementary relating to such class or
series. A prospectus supplement relating to each class or series will specify the terms of the class or series of preferred stock as follows:

the designation and par value of such class or series of preferred stock,

the number of shares of such class or series of preferred stock authorized and offered, the liquidation preference per share and the
offering price of such class or series of preferred stock,
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the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to such class or series of
preferred stock,

whether dividends on such class or series of preferred stock are cumulative or not and, if cumulative, the date from which dividends
on such class or series of preferred stock shall accumulate,

the provision for a sinking fund, if any, for such class or series of preferred stock,

the provision for redemption, if applicable, of such class or series of preferred stock,

any listing of such class or series of preferred stock on any securities exchange,

the preemptive rights, if any, of such class or series of preferred stock,

the terms and conditions, if applicable, upon which shares of such class or series of preferred stock will be convertible into shares of
the Company s common stock or shares of any other class or series of the Company s stock, including the conversion price (or manner
of calculation thereof),

a discussion of any additional material federal income tax consequences applicable to an investment in such class or series of
preferred stock,

any limitations on actual, beneficial and constructive ownership and restrictions on transfer, in each case as may be appropriate to
preserve the status of the Company as a REIT,

the relative ranking and preferences of such class or series of preferred stock as to dividend rights and rights upon liquidation,
dissolution or winding up of the affairs of the Company,

any limitations on issuance of any class or series of stock ranking senior to or on a parity with such class or series of preferred stock
as to dividend rights and rights upon liquidation, dissolution or winding up of the affairs of the Company,

any voting rights of such class or series of preferred stock, and

any other specific terms, preferences, rights, limitations or restrictions of such class or series of preferred stock.
Rank

Unless otherwise specified in the applicable prospectus supplement, the preferred stock will, with respect to dividend rights and rights upon
liquidation, dissolution or winding up of the Company, rank: (1) senior to all classes or series of the Company s common stock, and to any other
class or series of the Company s stock expressly designated as ranking junior to the preferred stock; (2) on parity with any class or series of the
Company s stock expressly designated as ranking on parity with the preferred stock; and (3) junior to any other class or series of the Company s
stock expressly designated as ranking senior to the preferred stock.
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Conversion Rights

The terms and conditions, if any, upon which any shares of any class or series of preferred stock are convertible into shares of the Company s
common stock or shares of any other class or series of the Company s stock will be set forth in the applicable prospectus supplement relating
thereto. Such terms will include the number of shares of the Company s common stock or the number of shares of such other class or series of the
Company s stock into which the shares of preferred stock are convertible, the conversion price (or manner of calculation thereof), the conversion
period, provisions as to whether conversion will be at the option of the holders of such class or series of preferred stock, the events requiring an
adjustment of the conversion price and provisions affecting conversion in the event of the redemption of such class or series of preferred stock.

Power to Increase or Decrease Authorized Preferred Stock and Issue Additional Shares of The Company s Preferred Stock

We believe that the power of the Company s board of directors to amend the Company s charter to increase or decrease the aggregate number of
authorized shares of preferred stock, to authorize the Company to issue additional authorized but unissued shares of the Company s preferred
stock in one or more classes or series and
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to classify or reclassify unissued shares of the Company s preferred stock and thereafter to cause the Company 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 the Company s stock ranking senior to the series B preferred stock, the additional classes or
series of preferred stock, as well as the additional authorized shares of preferred stock, will be available for issuance without further action by

the Company s stockholders unless such action is required by applicable law or the rules of any stock exchange or automated quotation system on
which the Company s securities may be listed or traded. Although the Company s board of directors does not currently intend to do so, it could
authorize the Company 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 the Company that might involve a premium price for the Company s common stock or that the
Company s common stockholders otherwise believe to be in their best interests. See Material Provisions of Maryland Law and of The Company s
Charter and Bylaws Anti-takeover Effect of Certain Provisions of Maryland Law and of The Company s Charter and Bylaws.

Restrictions on Ownership and Transfer

To assist us in complying with certain federal income tax requirements applicable to REITs, the Company s charter contains certain restrictions
relating to the ownership and transfer of the Company s preferred stock. We expect that similar restrictions with respect to any class or series
offered pursuant to this prospectus will be set forth in the articles supplementary for such class or series. The applicable prospectus supplement
will specify any additional ownership limitation relating to such class or series. See Restrictions on Ownership and Transfer.

Transfer Agent and Registrar
The transfer agent and registrar for the Company s shares of preferred stock is Computershare Trust Company, N.A.
8.375% Series B Preferred Stock

The Company currently has outstanding 5,800,000 shares of its 8.375% series B cumulative redeemable preferred stock, $0.01 par value per
share, or series B preferred stock. The Company s series B preferred stock is listed on the NYSE under the symbol HPP. PrB. Dividends on
outstanding shares of the Company s 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 the Company, either the Company s series B preferred stock (or any preferred stock of the surviving entity
that is issued in exchange for the Company s 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 the Company s series B preferred stock will accrue and be cumulative from, and including, the first date on which both
the change of control occurred and either the Company s series B preferred stock (or any preferred stock of the surviving entity that is issued in
exchange for the Company s 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 the Company s series B preferred stock (equivalent to $3.09375
per annum per share), for as long as either the Company s series B preferred stock (or any preferred stock of the surviving entity that is issued in
exchange for the Company s 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 the qualification of the Company as a REIT or in connection with a change of control of the
Company, the Company s series B preferred stock is not redeemable prior to December 10, 2015. On and after December 10, 2015, the Company
may redeem its series B preferred stock in
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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 the Company s series B preferred stock (or any
preferred stock of the surviving entity that is issued in exchange for the Company s 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), the Company will have the option to redeem its 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 either the Company s series B preferred stock (or any preferred stock of the surviving entity
that is issued in exchange for the Company s series B preferred stock) or the common stock of the surviving entity, as applicable, 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. The Company s
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 the Company, holders of the Company s 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 the Company s common stock or other junior
securities. Holders of the Company s series B preferred stock generally have no voting rights, except that, if the Company is in arrears on
dividends on its series B preferred stock for six or more quarterly periods (whether or not consecutive), the holders of the Company s 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 the Company s 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 the Company s 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 the Company s
stock having rights senior to the Company s series B preferred stock with respect to the payment of dividends or amounts upon liquidation,
dissolution or winding up or to amend the Company s charter, whether by merger, consolidation or otherwise, to affect materially and adversely
the voting powers, rights or preferences of the Company s series B preferred stock, unless in connection with any such amendment, alteration or
repeal, the Company s 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

the Company s series B preferred stock (taking into account that the Company may not be the surviving entity).
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DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus supplement a description of any depositary shares, warrants, purchase contracts, rights, units or
guarantees issued by the Company that may be offered and sold pursuant to this prospectus.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER

The following summary with respect to restrictions on ownership and transfer of the Company s stock sets forth certain general terms and
provisions of the Company s charter documents to which any prospectus supplement may relate. This summary does not purport to be complete
and is subject to and qualified in its entirety by reference to the Company s charter documents, as amended and supplemented from time to time,
including any articles supplementary relating to any class or series of preferred stock offered and sold pursuant to this prospectus. Copies of the
Company s existing charter documents are filed with the Securities and Exchange Commission and are incorporated by reference as exhibits to
the registration statement of which this prospectus is a part. Any amendment or supplement to the Company s charter documents relating to an
issuance of securities pursuant to this prospectus shall be filed with the Securities and Exchange Commission and shall be incorporated by
reference as an exhibit to the applicable prospectus supplement. See  Where You Can Find More Information; Incorporation by reference.

In order for the Company to qualify as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, the Company s 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 the Company s 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).

The Company s charter contains restrictions on the ownership and transfer of the Company s common stock, series B preferred stock and capital
stock that are intended to assist the Company in complying with these requirements and continuing to qualify as a REIT. The relevant sections of
the Company s 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 the Company s common stock or of the Company s 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 more
than 9.8% (in value) of the aggregate of the outstanding shares of all classes and series of the Company s capital stock. We refer to each of these
restrictions as an ownership limit and collectively as the ownership limits. A person or entity that would have acquired actual, beneficial or
constructive ownership of the Company s stock but for the application of the ownership limits or any of the other restrictions on ownership and
transfer of the Company s 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 the Company s
common stock or series B preferred stock (or the acquisition of an interest in an entity that owns, actually or constructively, the Company s
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 the Company s outstanding
common stock or series B preferred stock, as applicable, and thereby violate the applicable ownership limit.

The Company s 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
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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) to own, actually or beneficially, more than 9.8% in value of the aggregate of the outstanding shares of all
classes or series of the Company s capital stock; and

determines that, 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 the Company 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 such waiver, the Company s board of directors may require an opinion of counsel or IRS ruling satisfactory to the Company s
board of directors in its sole and absolute discretion in order to determine or ensure the Company s status as a REIT or such representations
and/or undertakings as are reasonably necessary to make the determinations above. The Company s 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 the Company s common stock, the Company s board of directors granted 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 have been or are effective, each Farallon excepted holder has been and will be
subject to an increased ownership limit applicable to such holder, or the excepted holder limit, as applicable. 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 the Company s common stock, no other person (other than our operating partnership)
actually, beneficially, or constructively owns shares of the Company s 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% (or, in certain cases, 5.45%)
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% (or, in certain cases, 5.45%) 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 could fail to qualify under the REIT income tests. If this rent could prevent the Company from
satisfying the REIT gross income tests, then the Company s 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, they may later acquire over 9.9% (or, in certain cases, 5.45%) of the equity interests in that tenant without causing their exemption
to be terminated, provided that (i) the Company s annual income from that tenant and other tenants in which they own over a 9.9% (or, in certain
cases, 5.45%) interest would not exceed 2% of the Company s gross income and the Company s annual income from certain tenants to which the
lower 5.45% threshold applies would not exceed 2% of the gross income from one of the Company s properties; and (ii) such ownership could
not otherwise cause the Company to fail to qualify as a REIT. As a result, ownership of our tenants by the Farallon excepted holders may
increase the Company s 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, the Company will continue to qualify as a REIT. The Farallon excepted holders must inform the Company if any of these
representations becomes untrue or is violated, in which case they will lose their excepted holder limit. Subject to certain conditions, the
Company 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. The Company s board of directors has granted to our
operating partnership an exemption from the ownership limits. In addition, the Company s board of directors has
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granted to certain other holders an exemption from the ownership limits, based on certain representations and covenants made to the Company
by each such holder regarding its ownership and disposition of shares of the Company s common stock or shares of the Company s series B
preferred stock. We believe that these exemptions will not jeopardize the Company s status as a REIT for federal income tax purposes.

In connection with a waiver of an ownership limit or at any other time, the Company s 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 the Company s stock exceeds the decreased ownership limit at the time of the decrease until the person s actual, beneficial or
constructive ownership of the Company s stock equals or falls below the decreased ownership limit, although any further acquisition of the
Company s stock will violate the decreased ownership limit. The Company s 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 the Company s
outstanding stock or could cause the Company 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 the Company to fail to qualify as a REIT.

The Company s charter further prohibits:

any person from actually, beneficially or constructively owning shares of the Company s capital stock that could result in the
Company 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 the Company to fail to qualify as a REIT; and

any person from transferring shares of the Company s capital stock if such transfer would result in shares of the Company s 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 the Company s stock that will
or may violate the ownership limits or any of the other restrictions on ownership and transfer of the Company s stock described above must give
written notice immediately to the Company or, in the case of a proposed or attempted transaction, provide the Company at least 15 days prior
notice, and provide the Company with such other information as the Company may request in order to determine the effect of such transfer on
the Company s status as a REIT.

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

Pursuant to the Company s charter, if any purported transfer of the Company s stock or any other event would otherwise result in any person
violating the ownership limits or such other limit established by the Company s board of directors, or could result in the Company 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 the Company. The
prohibited owner will have no rights in shares of the Company s 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 the Company s 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 the Company being closely held (without regard to whether the ownership
interest is held during the last half of a taxable year) or otherwise faili