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ITEM 5. OTHER EVENTS AND REGULATION FD DISCLOSURE

On July 9, 2004, SL Green Realty Corp. (the "Company") and SL Green Operating Partnership, L.P. (the "Operating Partnership") entered into an
Underwriting Agreement with Wachovia Capital Markets, LLC in connection with an underwritten public offering (the "Offering") by the Company of
1,550,000 shares of 7.875% Series D Cumulative Redeemable Preferred Stock with a liquidation preference of $25.00 per share, par value $.01 per share.
The net proceeds to the Company from the Offering are expected to be approximately $37.3 million after deducting underwriting discounts and
commissions and the Company's expenses.

ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS

(c) EXHIBITS 

1.1 Underwriting Agreement, dated July 9, 2004, by and among SL Green Realty Corp., SL Green Operating Partnership, L.P. and Wachovia Capital Markets,
LLC. 

3.1 Amended and Restated Bylaws of the Company. 

4.1 Articles Supplementary designating the Company's 7.875% Series D Cumulative Redeemable Preferred Stock, liquidation preference $25.00 per share,
par value $.01 per share. 

12.1 Calculation of Ratios of Earnings to Combined Fixed Charges and Preferred Stock Dividends.
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SIGNATURES 

        Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

  SL GREEN REALTY CORP.

  By: /s/  GREGORY F. HUGHES      

Gregory F. Hughes
Chief Financial Officer

Date: July 14, 2004
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EXHIBIT 1.1 

        1,550,000 Shares

SL GREEN REALTY CORP.

Preferred Stock

UNDERWRITING AGREEMENT 

        July 9, 2004

Wachovia Capital Markets, LLC
301 S. College Street
Charlotte, North Carolina 28288

Dear Ladies and Gentlemen:

        SL Green Realty Corp., a Maryland corporation (the "Company"), which qualifies for federal income tax purposes as a real estate investment trust pursuant
to Sections 856 through 860 of the Internal Revenue Code of 1986, as amended, including the regulations and published interpretations thereunder (the "Code"),
and SL Green Operating Partnership, L.P., a Delaware limited partnership and the sole general partner of which is the Company (the "Operating Partnership" and
together with the Company, the "Transaction Entities") each wish to confirm as follows its agreement with Wachovia Capital Markets, LLC (the "Underwriter"),
with respect to the sale by the Company and the purchase by the Underwriter (the "Offering"), of an aggregate of 1,550,000 shares of the Company's 7.875%
Series D Cumulative Redeemable Preferred Stock (Liquidation Preference $25.00 per share), par value $0.01 per share (the "Shares"). Capitalized terms used but
not otherwise defined herein shall have the meanings ascribed to them in the Prospectus (as hereinafter defined).

        The Transaction Entities understand that the Underwriter proposes to make a public offering of the Shares as soon as the Underwriter deems advisable after
this Agreement has been executed and delivered.

        1.     Representations, Warranties and Agreements of the Transaction Entities. Each of the Transaction Entities, jointly and severally, represents, warrants and
agrees that, as of the date hereof and as of the Closing Date (as hereinafter defined):

        (a)   The Company has prepared and filed with the Securities and Exchange Commission (the "Commission") a registration statement on Form S-3
(File No. 333-113076), including a prospectus, relating to, among other securities, the Shares and the offering thereof from time to time in accordance
with Rule 415 under the United States Securities Act of 1933, as amended (the "Securities Act"). Such registration statement has been declared effective
by the Commission. As provided in Section 3(a), a prospectus supplement reflecting the terms of the offering of the Shares and the other matters set forth
therein has been prepared and will be filed pursuant to Rule 424 under the Securities Act. Such prospectus supplement, in the form first filed after the
Effective Time (as defined below) pursuant to Rule 424, is herein referred to as the "Prospectus Supplement." Such registration statement, as amended at
the Effective Time, including the exhibits and schedules thereto and the documents incorporated by reference therein pursuant to Item 12 of Form S-3, is
herein called the "Registration Statement," and the basic prospectus included therein relating to all offerings of securities under the Registration
Statement, as supplemented by the Prospectus Supplement, is herein called the "Prospectus," except that, if such basic prospectus is amended or
supplemented on or prior to the date on which the Prospectus Supplement is first filed pursuant to Rule 424, the term "Prospectus" shall refer to the basic
prospectus as so amended or supplemented and as supplemented by the Prospectus Supplement, in either case including the documents filed by the
Company with the Commission pursuant to the United States Securities Exchange Act of 1934, as amended (the "Exchange Act"), that are incorporated by
reference therein. As used herein, "Effective Time" means the date and the time as of which the aforementioned registration statement, or the most recent
post-effective amendment thereto, if any, was declared effective by the Commission; "Effective Date" means the date of the Effective



Time; "Preliminary Prospectus Supplement" means each Prospectus Supplement included in a registration statement, or amendments thereof, after the
Registration Statement became effective under the Securities Act but containing a "Subject to Completion" legend comparable to that contained in
paragraph 10 of Item 501 under Regulation S-K of the Securities Act Regulations (as defined below).

        For purposes of this Agreement, all references to the Registration Statement, any preliminary prospectus, the Prospectus or any amendment or
supplement to any of the foregoing shall be deemed to include the copy filed with the Commission pursuant to its Electronic Data Gathering, Analysis and
Retrieval system ("EDGAR").

        All references in this Agreement to financial statements and schedules and other information which is "contained," "included" or "stated" in the
Registration Statement, any preliminary prospectus or the Prospectus (or other references of like import) shall be deemed to mean and include all such
financial statements and schedules and other information which are incorporated by reference in the Registration Statement, any preliminary prospectus or
the Prospectus, as the case may be, at or prior to the date of this Agreement; and all references in this Agreement to amendments or supplements to the
Registration Statement, any preliminary prospectus or the Prospectus shall be deemed to mean and include the filing of any document under the Exchange
Act which is incorporated by reference in the Registration Statement, such preliminary prospectus or the Prospectus, as the case may be, after the date of
this Agreement.

        The term "Subsidiary" means a corporation, partnership or limited liability company, a majority of the outstanding voting or economic interests of
which are owned or controlled, directly or indirectly, by the Company, the Operating Partnership, or by one or more other Subsidiaries of the Company or
the Operating Partnership, but not including the Joint Venture Entities (as defined below). 1250 Broadway JV LLC, 1250 Broadway Realty Corp., Green
1250 Broadway Owner LLC, SLG 100 Park LLC, MSSG Realty Partners I, LLC, MSSG Realty Partners II, LLC, MSSG Realty Partners III, LLC, 1515
SLG Owner LLC, 1515 Broadway MZ, LLC, eEmerge.com, LLC, One Park JV LLC, One Park Realty Corp., 1515 Broadway Realty Corp., 2 GCT
Funding LLC and Green 19W44 Owner LLC are each a "Joint Venture Entity," and together, the "Joint Venture Entities."

        (b)   (i) The Company meets the requirements for use of Form S-3 under the Securities Act and, as of the applicable Effective Time of the
Registration Statement and any amendment thereto, as of the applicable filing date of the Prospectus Supplement and any amendments thereto and as of
the Closing Date, and (ii) the Registration Statement, and amendments thereto, complied and will comply, in all material respects, with the requirements
of the Securities Act and the rules and regulations (the "Securities Act Regulations") of the Commission thereunder.

        (c)   The Registration Statement conforms, and the Prospectus and any further amendments or supplements to the Registration Statement or any
Prospectus Supplement will, when they become effective or are filed with the Commission, as the case may be, conform in all material respects to the
requirements of the Securities Act and the Securities Act Regulations and do not and will not, as of the applicable Effective Time (as to the Registration
Statement and any amendment thereto), as of the applicable filing date (as to the Prospectus and any supplement thereto), as of the Closing Date, contain
an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein (in the case
of the Prospectus, in light of the circumstances under which they were made) not misleading; provided, that no representation or warranty is made as to
information contained in or omitted from the Registration Statement or any Prospectus in reliance upon and in conformity with written information
furnished to the Company by an Underwriter through Wachovia Capital Markets, LLC specifically for inclusion therein. The Transaction Entities
acknowledge that the only information
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furnished in writing to the Company by the Underwriter specifically for inclusion in the Registration Statement or any Prospectus is the information set
forth in Exhibit A hereto.

        (d)   The documents incorporated by reference or deemed to be incorporated in the Prospectus or Prospectus Supplement pursuant to Item 12 of the
Registration Statement on Form S-3 under the Securities Act, at the time they were or hereafter are filed with the Commission, complied in all material
respects with the requirements of the Exchange Act, and the rules and regulations of the Commission thereunder (the "Exchange Act Regulations") and,
when read together and with the other information in the Prospectus, as of the applicable Effective Times of the Registration Statement and any
amendment thereto, did not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading.

        (e)   No stop order suspending the effectiveness of the Registration Statement or any part thereof has been issued and no proceeding for that purpose
has been instituted or, to the knowledge of any of the Transaction Entities, threatened by the Commission or by the state securities authority of any
jurisdiction. No order preventing or suspending the use of any Preliminary Prospectus or the Prospectus has been issued and no proceeding for that
purpose has been instituted or, to the knowledge of any of the Transaction Entities, threatened by the Commission or by the state securities authority of
any jurisdiction.

        (f)    The Company has been duly formed and is validly existing as a corporation in good standing under the laws of the State of Maryland, is duly
qualified to do business and is in good standing as a foreign corporation in each jurisdiction in which its ownership or lease of property and other assets or
the conduct of its business requires such qualification, except where the failure to so qualify will not have a material adverse effect on the condition,
financial or otherwise, business, prospects, operations, management, consolidated financial position, net worth, stockholders' equity or results of
operations of the Transaction Entities, the Subsidiaries and the Joint Venture Entities considered as one enterprise or on the use or value of the Properties
(as hereinafter defined) as a whole (collectively, a "Material Adverse Effect"), and has all power and authority necessary to own, lease and operate its
properties and other assets, to conduct the business in which it is engaged, and to enter into and perform its obligations under this Agreement to which it is
a party.

        (g)   The Company has an authorized capitalization as set forth in the Prospectus, and all of the issued capital stock (other than the Shares) have been
duly and validly authorized and issued, are fully paid and non-assessable, have been offered and sold in compliance with all applicable laws (including,
without limitation, federal or state securities laws) and not in violation of the preemptive or other similar rights of any security holder of the Company,
and conform to the description thereof contained in the Prospectus. Except as disclosed in the Prospectus, (i) no shares of capital stock of the Company
are reserved for any purpose, (ii) except for the equity interests in the Operating Partnership ("Units"), there are no outstanding securities convertible into
or exchangeable for any shares of capital stock of the Company, and (iii) there are no outstanding options, rights (preemptive or otherwise) or warrants to
purchase or subscribe for shares of capital stock or any other securities of the Company.

        (h)   The Operating Partnership has been duly formed and is validly existing as a limited partnership in good standing under the laws of the State of
Delaware, is duly qualified to do business and is in good standing as a foreign limited partnership in each jurisdiction in which its ownership or lease of
property and other assets or the conduct of its business requires such qualification, except where the failure to so qualify will not have a Material Adverse
Effect, and has all power and authority necessary to own, lease and operate its properties and other assets, to
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conduct the business in which it is engaged and to enter into and perform its obligations under this Agreement to which it is a party. The Company is the
sole general partner of the Operating Partnership. The Agreement of Limited Partnership of the Operating Partnership, as amended (the "Operating
Partnership Agreement") is in full force and effect, and the aggregate percentage interests of the Company and outside limited partners in the Operating
Partnership are as set forth in the Prospectus.

        (i)    All issued and outstanding Units have been duly authorized and validly issued and have been offered and sold or exchanged in compliance in all
material respects with all applicable laws (including, without limitation, federal or state securities laws). Except as disclosed in the Prospectus, no Units
are reserved for any purpose and there are no outstanding securities convertible into or exchangeable for any Units and no outstanding options, rights
(preemptive or otherwise) or warrants to purchase or subscribe for Units or other securities of the Operating Partnership. The terms of the Units conform
in all material respects to statements and descriptions related thereto contained in the Prospectus.

        (j)    The Operating Partnership is the only Subsidiary that is a "significant subsidiary" of the Company (as such term is defined in Rule 1-02 of
Regulation S-X). The only Subsidiaries of the Company are (a) the Subsidiaries listed in Exhibit 21 to the Form 10-K and (b) certain other Subsidiaries
which, considered in the aggregate as a single Subsidiary, do not constitute a "significant subsidiary" as defined in Rule 1-02 of Regulation S-X.

        (k)   The Shares have been duly and validly authorized for issuance and sale to the Underwriter and, when issued and delivered against payment
therefor as provided herein, will be duly and validly issued, fully paid and non-assessable. Upon payment of the purchase price and delivery of the Shares
in accordance herewith, the Underwriter will receive good, valid and marketable title to the Shares, free and clear of all security interests, mortgages,
pledges, liens, encumbrances, claims, restrictions and equities. The Shares conform in all material respects to all statements and descriptions related
thereto contained in the Prospectus. The form of the certificates to be used to evidence the Shares will, at the Closing Date, be in due and proper form and
will comply with all applicable legal requirements and will be in substantially the form filed or incorporated by reference, as the case may be, as an
exhibit to the Registration Statement. The issuance of the Shares is not subject to any preemptive or other similar rights.

        (l)    (A) This Agreement has been duly and validly authorized, executed and delivered by each of the Transaction Entities, and assuming due
authorization, execution and delivery by the Underwriter, is a valid and binding agreement of each of the Transaction Entities, enforceable against the
Transaction Entities in accordance with its terms, except to the extent that such enforceability may be limited by applicable bankruptcy, insolvency,
reorganization or other similar laws relating to or affecting creditors' rights and general principles of equity and except as rights to indemnity and
contribution thereunder may be limited by applicable law or policies underlying such law; (B) the Articles Supplementary setting forth the terms of the
Shares (the "Articles Supplementary") will be, by the Closing Date, duly authorized, delivered and filed by the Company; (C) the Operating Partnership
Agreement has been duly and validly authorized, executed and delivered by the parties thereto and is a valid and binding agreement of the Company,
enforceable against the Company in accordance with its terms, except to the extent that such enforceability may be limited by applicable bankruptcy,
insolvency, reorganization or other similar laws relating to or affecting creditors' rights and general principles of equity and except as rights to indemnity
and contribution thereunder may be limited by applicable law or policies underlying such law; (D) each of the limited liability operating agreements,
stockholders' agreements or similar joint venture agreements of the Joint Venture Entities (the "Joint Venture Agreements") has been duly and validly
authorized, executed and delivered by the parties thereto and is a valid and binding agreement of the Company, enforceable against the Company in
accordance with its terms, except
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to the extent that such enforceability may be limited by applicable bankruptcy, insolvency, reorganization or other similar laws relating to or affecting
creditors' rights and general principles of equity and except as rights to indemnity and contribution thereunder may be limited by applicable law or
policies underlying such law; and (E) none of the Transaction Entities or any Subsidiary that holds any interest in any of the Joint Venture Entities is in
default under any of the Joint Venture Agreements nor, to the knowledge of the Transaction Entities, is any third-party holder of interests in any of the
Joint Venture Entities in default under any of the Joint Venture Agreements.

        (m)  All of the mezzanine loans of which the Company is the owner, directly or indirectly (the "Mezzanine Loans"), and all of the participation
interests in loans of which the Company is the owner, directly or indirectly (the "Participation Interests," and such loans, together with the Mezzanine
Loans, collectively are referred to hereinafter as the "Loans"), are set forth or described on Attachment A hereto. The Company is the sole owner and
holder of the Mezzanine Loans and Participation Interests, and has not sold, assigned, hypothecated or otherwise encumbered such Mezzanine Loans and
Participation Interests, except as set forth on such Attachment A. To the Company's knowledge, there is no offset, defense, counterclaim or right to
rescission with respect to any of the notes or any of the other loan documents. The (A) the outstanding principal balance of the Loans, (B) the aggregate
amount of accrued and unpaid interest due under the Loans, and (C) the aggregate amount of late charges, penalties and default interest due under the
Loans, as of the date hereof, is as set forth on Attachment A hereto. Neither the Company nor, to the knowledge of the Company, any other party has given
or received a written notice of default under any Loans and, to the Company's knowledge, no event exists which, with the giving of notice or the passing
of time, or both, would constitute an event of default thereunder. As of the date hereof, no prepayments have been made on the Loans. The Company has
not subordinated its interest in the loans to which the Participation Interests relate to any other party except as set forth on Attachment A hereto.

        (n)   The execution, delivery and performance of this Agreement by each of the Transaction Entities and the consummation of the transactions
contemplated hereby and thereby (A) do not and will not conflict with or result in a breach or violation of any of the terms or provisions of, or constitute
(with or without the giving of notice or the passage of time, or both) a default (or give rise to any right of termination, redemption, repurchase,
cancellation or acceleration) under any of the terms, conditions or provisions of any note, bond, indenture, mortgage, deed of trust, lease, license, contract,
loan agreement or other agreement or instrument to which any of the Transaction Entities is a party or by which any of the Transaction Entities is bound
or to which any of the Properties or other assets of any of the Transaction Entities is subject, (B) will not result in any violation of any of the provisions of
the charter, by-laws, certificate of limited partnership, agreement of limited partnership or other organizational document of any of the Transaction
Entities or Joint Venture Entities, or (C) will not result in any violation of any statute or any order, writ, injunction, decree, rule or regulation of any court
or governmental agency or body having jurisdiction over any of the Transaction Entities, Subsidiaries, Joint Venture Entities or any of the Properties,
except, with respect to subsections (A) and (C), for any such breach or violation that would not have a Material Adverse Effect. Except for such consents,
approvals, authorizations, registrations or qualifications as may be required under the Exchange Act, by the New York Stock Exchange, Inc. ("NYSE"), or
by the National Association of Securities Dealers, Inc. ("NASD"), and applicable state securities laws in connection with the purchase and distribution of
the Shares by the Underwriter, no consent, approval, authorization or order of, or filing or registration with, any such court or governmental agency or
body is required for the execution, delivery and performance of this Agreement by the Transaction Entities and the consummation of the transactions
contemplated hereby and thereby.
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        (o)   Except as disclosed in the Prospectus and except with respect to that certain (A) Amended and Restated Registration Rights Agreement by and
among Morgan Stanley Real Estate Fund III, L.P., MSREF III Special Fund, L.P., MSP Real Estate Fund, L.P., Morgan Stanley Real Estate Investors III,
L.P. (collectively, the "MS Entities") and the Company, dated July 28, 1999 (the "Morgan Stanley Registration Rights Agreement"), and (B) that certain
Registration Rights Agreement between the Company and the Swig Investment Company ("SIC"), dated June 30, 1998 (the "SIC Registration Rights
Agreement"), there are no contracts, agreements or understandings between the Company and any person granting such person the right to require the
Company to file a registration statement under the Securities Act with respect to any securities of the Company owned or to be owned by such person or
to require the Company to include such securities in the securities registered pursuant to the Registration Statement or in any securities being registered
pursuant to any other registration statement filed by the Company under the Securities Act.

        (p)   (A) No Registrable Securities (as such term is defined in the Morgan Stanley Registration Rights Agreement) have been issued to the MS
Entities and (B) none of the MS Entities or SIC has any right to exercise its respective registration right under the Morgan Stanley Registration Rights
Agreement or the SIC Registration Rights Agreement, as the case may be, as a result of the sale and issuance of the Shares.

        (q)   Except as described in the Prospectus, no Transaction Entity has sold or issued any securities during the six-month period preceding the date of
the Prospectus, including any sales pursuant to Rule 144A under, or Regulations D or S of, the Securities Act, other than shares issued pursuant to
employee benefit plans, qualified stock options plans or other employee compensation plans or pursuant to outstanding options, rights or warrants, that
would be required to be integrated with the sale of the Shares.

        (r)   Except as would not have a Material Adverse Effect, none of the Company, Subsidiaries, Joint Venture Entities or Properties has sustained, since
the date of the latest financial statements included in the Prospectus, any loss or interference with its business from fire, explosion, flood or other calamity,
whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree, other than as set forth or contemplated in
the Prospectus; and, since the date of the latest financial statements included in the Prospectus, there has not been any change in the capital stock or long-
term debt of any of the Transaction Entities or any material adverse change, or any development involving a prospective material adverse change, in or
affecting any of the Properties or the condition, financial or otherwise, business, prospects, operations, management, financial position, net worth,
stockholders' equity or results of operations of the Transaction Entities, Subsidiaries and Joint Venture Entities considered as one enterprise or use or value
of the Properties as a whole, other than as set forth or contemplated in the Prospectus.

        (s)   The financial statements (including the related notes and supporting schedules) included in, or incorporated by reference into, the Registration
Statement or the Prospectus (A) present fairly the financial condition, the results of operations, the statements of cash flows and the statements of
stockholders' equity and other information purported to be shown thereby of the Company and its consolidated Subsidiaries, at the dates and for the
periods indicated and (B) have been prepared in conformity with generally accepted accounting principles applied on a consistent basis throughout the
periods involved. The summary and selected financial data included in the Prospectus present fairly the information shown therein as at the respective
dates and for the respective periods specified, and the summary and selected financial data have been presented on a basis consistent with the financial
statements so set forth in the Prospectus and other financial information. Pro forma financial information included in the Prospectus has been prepared in
accordance with the applicable requirements of the Securities Act and the Regulations with respect to pro forma financial information and includes all
adjustments necessary to present fairly the pro
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forma financial position of the Company at the respective dates indicated and the results of operations for the respective periods specified. No other
financial statements (or schedules) of the Company, or any predecessor of the Company, are required by the Securities Act to be included in the
Registration Statement or the Prospectus. The other financial statistical information and data included in, or incorporated by reference in, the Prospectus
or Prospectus Supplement, historical and pro forma, have been derived from the financial records of the Company (or its predecessors) and, in all material
respects, have been prepared on a basis consistent with such books and records of the Company (or its predecessor).

        (t)    Ernst & Young LLP, who have certified the financial statements and supporting schedules included in, or incorporated by reference into, the
Registration Statement and the Prospectus, whose reports appear in the Prospectus and who have delivered the initial letter referred to in Section 7(f)
hereof, are, and during the periods covered by such reports were, independent public accountants as required by the Securities Act and the Securities Act
Regulations.

        (u)   (A) The Operating Partnership, directly or indirectly, or any Joint Venture Entity in which any of the Company or the Operating Partnership,
directly or indirectly, owns an interest, as the case may be, has good and marketable title fee or leasehold, as the case may be, to each of the interests in the
Properties and the other assets described in the Prospectus as being directly or indirectly owned by the Operating Partnership or the applicable Joint
Venture Entity, respectively, (the "Properties"), in each case free and clear of all liens, encumbrances, claims, security interests and defects, other than
those referred to in the Prospectus or those which would not have a Material Adverse Effect; (B) all liens, charges, encumbrances, claims or restrictions on
or affecting any of the Properties and the assets of any Transaction Entity, Subsidiaries or Joint Venture Entity which are required to be disclosed in the
Prospectus are disclosed therein; (C) except as otherwise described in the Prospectus, none of the Transaction Entities, Subsidiaries or Joint Venture
Entities or any tenant of any of the Properties is in default under (i) any space leases (as lessor or lessee, as the case may be) relating to the Properties,
(ii) any of the mortgages or other security documents or other agreements encumbering or otherwise recorded against the Properties, or (iii) any ground
lease, sublease or operating sublease relating to any of the Properties, and no Transaction Entity knows of any event which, but for the passage of time or
the giving of notice, or both, would constitute a default under any of such documents or agreements except with respect to (i), (ii) and (iii) immediately
above any such default that would not have a Material Adverse Effect; (D) no tenant under any of the leases at the Properties has a right of first refusal to
purchase the premises demised under such lease; (E) to the knowledge of any of the Transaction Entities, each of the Properties complies with all
applicable codes, laws and regulations (including, without limitation, building and zoning codes, laws and regulations and laws relating to access to the
Properties), except for such failures to comply that would not have a Material Adverse Effect; and (F) no Transaction Entity has knowledge of any
pending or threatened condemnation proceedings, zoning change or other proceeding or action that will in any material manner affect the size of, use of,
improvements on, construction on or access to the Properties.

        (v)   The mortgages and deeds of trust which encumber the Properties are not convertible into equity securities of the entity owning such Property
and said mortgages and deeds of trust are not cross-defaulted or cross-collateralized with any property other than other Properties.

        (w)  The Operating Partnership, directly or indirectly, has obtained title insurance on the fee or leasehold interests, as the case may be, in each of the
Properties, in an amount at least equal to the greater of (a) the mortgage indebtedness of each such Property or (b) the purchase price of each such
Property.

        (x)   Except as disclosed in the Prospectus or would not result in a Material Adverse Effect: (A) to the knowledge of the Transaction Entities, the
operations of the Transaction Entities, the
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Joint Venture Entities and the Properties are in compliance with all Environmental Laws (as defined below) and all requirements of applicable permits,
licenses, approvals and other authorizations issued pursuant to Environmental Laws; (B) to the knowledge of the Transaction Entities, none of the
Transaction Entities, any Joint Venture Entity or any Property has caused or suffered to occur any Release (as defined below) of any Hazardous Substance
(as defined below) into the Environment (as defined below) on, in, under or from any Property, and no condition exists on, in, under or adjacent to any
Property that could result in the incurrence of liabilities under, or any violations of, any Environmental Law or give rise to the imposition of any Lien (as
defined below), under any Environmental Law; (C) none of the Transaction Entities or any Joint Venture Entity has received any written notice of a claim
under or pursuant to any Environmental Law or under common law pertaining to Hazardous Substances on, in, under or originating from any Property;
(D) none of the Transaction Entities has actual knowledge of, or received any written notice from any Governmental Authority (as defined below)
claiming any violation of any Environmental Law or a determination to undertake and/or request the investigation, remediation, clean-up or removal of
any Hazardous Substance released into the Environment on, in, under or from any Property; and (E) no Property is included or, to the knowledge of the
Transaction Entities, proposed for inclusion on the National Priorities List issued pursuant to CERCLA (as defined below) by the United States
Environmental Protection Agency (the "EPA") or on the Comprehensive Environmental Response, Compensation, and Liability Information System
database maintained by the EPA, and none of the Transaction Entities has actual knowledge that any Property has otherwise been identified in a published
writing by the EPA as a potential CERCLA removal, remedial or response site or, to the knowledge of the Transaction Entities, is included on any similar
list of potentially contaminated sites pursuant to any other Environmental Law.

        (y)   As used herein, "Hazardous Substance" shall include any hazardous substance, hazardous waste, toxic substance, pollutant or hazardous
material, including, without limitation, oil, petroleum or any petroleum-derived substance or waste, asbestos or asbestos-containing materials, PCBs,
pesticides, explosives, radioactive materials, dioxins, urea formaldehyde insulation or any constituent of any such substance, pollutant or waste which is
subject to regulation under any Environmental Law (including, without limitation, materials listed in the United States Department of Transportation
Optional Hazardous Material Table, 49 C.F.R. § 172.101, or in the EPA's List of Hazardous Substances and Reportable Quantities, 40 C.F.R. Part 302);
"Environment" shall mean any surface water, drinking water, ground water, land surface, subsurface strata, river sediment, buildings, structures, and
ambient, workplace and indoor and outdoor air; "Environmental Law" shall mean the Comprehensive Environmental Response, Compensation and
Liability Act of 1980, as amended (42 U.S.C. § 9601 et seq.) ("CERCLA"), the Resource Conservation and Recovery Act of 1976, as amended (42 U.S.C.
§ 6901, et seq.), the Clean Air Act, as amended (42 U.S.C. § 7401, et seq.), the Clean Water Act, as amended (33 U.S.C. § 1251, et seq.), the Toxic
Substances Control Act, as amended (15 U.S.C. § 2601, et seq.), the Occupational Safety and Health Act of 1970, as amended (29 U.S.C. § 651, et seq.),
the Hazardous Materials Transportation Act, as amended (49 U.S.C. § 1801, et seq.), and all other federal, state and local laws, ordinances, regulations,
rules and orders relating to the protection of the environments or of human health from environmental effects; "Governmental Authority" shall mean any
federal, state or local governmental office, agency or authority having the duty or authority to promulgate, implement or enforce any Environmental Law;
"Lien" shall mean, with respect to any Property, any mortgage, deed of trust, pledge, security interest, lien, encumbrance, penalty, fine, charge,
assessment, judgment or other liability in, on or affecting such Property; and "Release" shall mean any spilling, leaking, pumping, pouring, emitting,
emptying, discharging, injecting, escaping, leaching, dumping, emanating or disposing of any Hazardous Substance into the Environment, including,
without limitation, the abandonment or
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discard of barrels, containers, tanks (including, without limitation, underground storage tanks) or other receptacles containing or previously containing any
Hazardous Substance.

        (z)   None of the environmental consultants which prepared environmental and asbestos inspection reports with respect to any of the Properties was
employed for such purpose on a contingent basis or has any substantial interest in the Company or any of its Subsidiaries or any Joint Venture Entities,
and none of them nor any of their directors, officers or employees is connected with the Company or any of its Subsidiaries as a promoter, selling agent,
voting trustee, director, officer or employee.

        (aa) Except as described or referred to in the Registration Statement, the Company, the Subsidiaries and the Joint Venture Entities are insured by
insurers of recognized financial responsibility against such losses and risks and in such amounts and covering such risks as are customary in the
businesses in which they are engaged or propose to engage after giving effect to the transactions described in the Prospectus; and neither the Company nor
any other Transaction Entity has any reason to believe that it, any Subsidiary or any Joint Venture Entity will not be able to renew its existing insurance
coverage as and when such coverage expires or to obtain similar coverage (to the extent that such renewal is available on a commercially reasonable
basis) from similar insurers as may be necessary to continue their business at a cost that would not have a Material Adverse Effect.

        (bb) Each of the Company, the Subsidiaries and the Joint Venture Entities owns or possesses adequate rights to use all material patents, patent
applications, trademarks, service marks, trade names, trademark registrations, service mark registrations, copyrights and licenses necessary for the
conduct of its business and has no reason to believe that the conduct of its business will conflict with, and has not received any notice of any claim of
conflict with, any such rights of others.

        (cc) Except as described in the Prospectus, there are no actions, suits or proceedings by or before any court or Governmental Authority pending to
which any of the Company, its Subsidiaries or any Joint Venture Entity is a party or of which any of the Properties or assets of any of the Transaction
Entities, Subsidiaries or Joint Venture Entities is the subject which, if determined adversely to such entities, might have a Material Adverse Effect, and to
the knowledge of any of the Transaction Entities, no such proceedings are threatened or contemplated by court or Governmental Authority or threatened
by others.

        (dd) There are no contracts or other documents which are required to be described in the Prospectus or filed as exhibits to the Registration Statement
by the Securities Act, the Exchange Act, the Securities Act Regulations or the Exchange Act Regulations which have not been described in the Prospectus
or filed as exhibits to the Registration Statement or incorporated therein by reference as permitted by the Securities Act Regulations. Neither the
Company, nor to the Company's knowledge, any other party is in default in the observance or performance of any term or obligation to be performed by it
under any agreement listed in the exhibits to the Registration Statement, and no event has occurred which with notice or lapse of time or both would
constitute such a default, in any such case which default or event would have a Material Adverse Effect. No default exists, and no event has occurred
which with notice or lapse of time or both would constitute a default, in the due performance and observance of any term, covenant or condition, by the
Company or any of its Subsidiaries or any Joint Venture Entities of any other agreement or instrument to which the Company or any of its Subsidiaries or
any Joint Venture Entities is a party or by which any of them or their respective properties or businesses may be bound or affected which default or event
would have a Material Adverse Effect.

        (ee) No relationship, direct or indirect, exists between or among any of the Transaction Entities on the one hand, and the directors, officers,
stockholders, customers or suppliers of the
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Transaction Entities, their Subsidiaries or any Joint Venture Entity on the other hand, which is required to be described in the Prospectus which is not so
described.

        (ff)  No labor disturbance by the employees of any Transaction Entity, their Subsidiaries or any Joint Venture Entity exists or, to the knowledge of the
Transaction Entities, is imminent which might have a Material Adverse Effect.

        (gg) Each Transaction Entity is in compliance in all material respects with all applicable provisions of the Employee Retirement Income Security Act
of 1974, as amended, including the regulations and published interpretations thereunder ("ERISA"); no "reportable event" (as defined in ERISA) has
occurred with respect to any "pension plan" (as defined in ERISA) for which any Transaction Entity would have any liability; no Transaction Entity has
incurred or expects to incur liability under (i) Title IV of ERISA with respect to termination of, or withdrawal from, any "pension plan" or (ii) Sections
412 or 4971 of the Code; each "pension plan" for which any Transaction Entity would have any liability that is intended to be qualified under
Section 401(a) of the Code is so qualified in all material respects and nothing has occurred, whether by action or by failure to act, which would cause the
loss of such qualification, except where the failure to be so qualified would not have a Material Adverse Effect.

        (hh) Each of the Transaction Entities, their Subsidiaries or any Joint Venture Entity has filed all federal, state and local income and franchise tax
returns required to be filed through the date hereof and has paid all taxes due thereon or otherwise due and payable, and no tax deficiency has been
determined adversely to any of the Transaction Entities, their Subsidiaries or any Joint Venture Entity which has had (nor does any Transaction Entity
have any knowledge of any tax deficiency which, if determined adversely to it might have a Material Adverse Effect.

        (ii)   At all times since August 14, 1997, the Company has been and upon the sale of Shares will continue to be, organized and operated in conformity
with the requirements for qualification of the Company as a real estate investment trust ("REIT") under the Code and the proposed method of operation of
the Company as described in the Prospectus will enable the Company to continue to meet the requirements for qualification and taxation as a REIT under
the Code, and no actions have been taken (or not taken which are required to be taken) which would cause such qualification to be lost.

        (jj)   Except as described in the Prospectus, the Operating Partnership is not currently prohibited, directly or indirectly, from paying any distributions
to the Company to the extent permitted by applicable law, from making any other distribution on the Operating Partnership's partnership interest, from
repaying to the Company for any loans or advances made by the Company to the Operating Partnership.

        (kk) Since the date as of which information is given in the Registration Statement and the Prospectus through the date hereof, and except as may
otherwise be disclosed in the Prospectus, (i) no Transaction Entity has (a) issued or granted any securities, (b) incurred any liability or obligation, direct or
contingent, other than liabilities and obligations which were incurred in the ordinary course of business, (c) entered into any transaction not in the ordinary
course of business or (d) except for regular quarterly dividends on the Company's common stock, par value $0.01 per share ("Common Shares"), and
regular distributions on the Units, declared or paid any dividend or distribution on its capital stock, Units or other form of ownership interests; and
(ii) there has been no material adverse change in the condition, financial or otherwise, business, prospects, operations, management, consolidated financial
position, net worth, stockholders' equity or results of operations of the Transaction Entities and the Subsidiaries and the Joint Venture Entities considered
as one enterprise or on the use or value of the Properties as a whole.

        (ll)   Each Transaction Entity (i) makes and keeps accurate books and records and (ii) maintains internal accounting controls which provide
reasonable assurance that (A) transactions are executed in accordance with management's authorization, (B) transactions are recorded as necessary to
permit preparation of its financial statements and to maintain accountability for its assets, (C) access to its assets is permitted only in accordance with
management's authorization and (D) the reported accountability for its assets is compared with existing assets at reasonable intervals.
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        (mm) None of the Company, its Subsidiaries or any Joint Venture Entity (i) is in violation of its charter, by-laws, certificate of limited partnership,
agreement of limited partnership or other similar organizational document, (ii) is in default, and no event has occurred which, with notice or lapse of time
or both, would constitute a default (or give rise to any right of termination, redemption, repurchase, cancellation or acceleration), in the due performance
or observance of any term, covenant or condition contained in any material indenture, mortgage, deed of trust, loan agreement or other agreement or
instrument to which it is a party or by which it is bound or to which any of the Properties or any of its other properties or assets is subject, except for any
such default which would not have a Material Adverse Effect, or (iii) is in violation of any law, ordinance, governmental rule, regulation or court decree to
which it or the Properties or any of its other properties or assets may be subject or has failed to obtain any material license, permit, certificate, franchise or
other governmental authorization or permit necessary to the ownership of the Properties or any of its other properties or assets or to the conduct of its
business except for any such violation which would not have a Material Adverse Effect.

        (nn) None of the Company, its Subsidiaries or any Joint Venture Entity, nor any director, officer, agent, employee or other person associated with or
acting on behalf of such entity, has (A) used any corporate funds for any unlawful contribution, gift, entertainment or other unlawful expense relating to
political activity, (B) made any direct or indirect unlawful payment to any foreign or domestic government official or employee from corporate funds,
(C) violated or is in violation of any provision of the Foreign Corrupt Practices Act of 1977, or (D) made any bribe, rebate, payoff, influence payment,
kickback or other unlawful payment.

        (oo) Neither the Company nor the Operating Partnership is an "investment company" within the meaning of such term under the Investment
Company Act of 1940, as amended, and the rules and regulations of the Commission thereunder.

        (pp) Other than this Agreement and as set forth in the Prospectus under the heading "Underwriting," there are no contracts, agreements or
understandings between any Transaction Entity and any person that would give rise to a valid claim against any Transaction Entity or the Underwriter for
a brokerage commission, finder's fee or other like payment with respect to the consummation of the transactions contemplated by this Agreement.

        (qq) The Company intends to apply the net proceeds from the sale of the Shares being sold by the Company in accordance with the description set
forth in the Prospectus under the caption "Use of Proceeds."

        (rr)  Each of the Company, its Subsidiaries and the Joint Venture Entities possess such permits, licenses, approvals, consents and other authorizations
(collectively, "Governmental Licenses") issued by the appropriate federal, state, local or foreign regulatory agencies or bodies necessary to conduct the
business now operated by them except where failure to possess any such Governmental Licenses would not result in a Material Adverse Effect; the
Company, its Subsidiaries and the Joint Venture Entities are in compliance with the terms and conditions of all such Governmental Licenses, except where
the failure so to comply would not, singly or in the aggregate, result in a Material Adverse Effect; all of the Governmental Licenses are valid and in full
force and effect, except when the invalidity of such Governmental Licenses or the failure of such Governmental Licenses to be in full force and effect
would not result in a Material Adverse Effect; and none of the Company, its Subsidiaries and the Joint Venture Entities has received any notice of
proceedings relating to the revocation or modification of any such Governmental Licenses which, singly or in the aggregate, if the subject of an
unfavorable decision, ruling or finding, would result in a Material Adverse Effect.

        (ss)  None of the Transaction Entities, nor any of their respective trustees, directors, officers, members or controlling persons, has taken or will take,
directly or indirectly, any action resulting in
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a violation of Regulation M under the Exchange Act, or designed to cause or result in, or that has constituted or that reasonably might be expected to
constitute, the stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Securities.

        2.    Purchase of the Shares by the Underwriter.    

        On the basis of the representations and warranties contained in, and subject to the terms and conditions of, this Agreement, the Company agrees to
sell to the Underwriter, and the Underwriter agrees to purchase from the Company, at the price per Share set forth in Schedule I, 1,550,000 Shares.

        3.    Offering of Shares by the Underwriter.    

        Upon authorization by the Underwriter of the release of the Shares, the Underwriter proposes to offer the Shares for sale upon the terms and
conditions set forth in the Prospectus.

        4.    Delivery of and Payment for the Shares.    

        Delivery of and payment for the Shares shall be made at the office of Clifford Chance US LLP, 200 Park Avenue, New York, New York 10166, or at
such other date or place as shall be determined by agreement between the Underwriter and the Company, at 10:00 A.M., New York City time, on the
fourth full business day following the date of this Agreement. This date and time are sometimes referred to as the "Closing Date." On the Closing Date,
the Company shall deliver or cause to be delivered a certificate representing the Shares to the Underwriter for the account of the Underwriter against
payment to or upon the order of the Company of the purchase price by wire transfer of same-day funds. Time shall be of the essence, and delivery at the
time and place specified pursuant to this Agreement is a further condition of the obligation of the Underwriter hereunder.

        Upon delivery, the Shares shall be registered in such names and in such denominations as the Underwriter shall request in writing not less than two
full business days prior to the Closing Date. For the purpose of expediting the checking and packaging of the certificates for the Shares, the Company
shall make the certificates representing the Shares available for inspection by the Underwriter in New York, New York, not later than 2:00 P.M., New
York City time, on the business day prior to the Closing Date.

        5.    Further Agreements of the Company.    The Company agrees:

        (a)   To prepare the Prospectus Supplement in a form approved by the Underwriter and to file such Prospectus Supplement pursuant to Rule 424(b)
under the Securities Act not later than the Commission's close of business on the second business day following the execution and delivery of this
Agreement; to make no further amendment or any supplement to the Registration Statement or to the Prospectus except as permitted herein; to advise the
Underwriter, promptly after it receives notice thereof, of the time when any amendment to the Registration Statement has been filed or becomes effective
or any supplement to the Prospectus or any amended Prospectus has been filed and to furnish the Underwriter with copies thereof; to advise the
Underwriter, promptly after it receives notice thereof, of the issuance by the Commission of any stop order or of any order preventing or suspending the
use of any Preliminary Prospectus or the Prospectus, of the suspension of the qualification of the Shares for offering or sale in any jurisdiction, of the
initiation or threatening of any proceeding for any such purpose, or of any request by the Commission for the amending or supplementing of the
Registration Statement or the Prospectus or for additional information; and, in the event of the issuance of any stop order or of any order preventing or
suspending the use of any Preliminary Prospectus Supplement or the Prospectus Supplement or suspending any such qualification, to use promptly its best
efforts to obtain its withdrawal;
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        (b)   To furnish promptly to the Underwriter and to counsel for the Underwriter, upon request, a conformed copy of the Registration Statement as
originally filed with the Commission, and each amendment thereto filed with the Commission, including all consents and exhibits filed therewith;

        (c)   To deliver promptly to the Underwriter such number of the following documents as the Underwriter shall reasonably request: (i) conformed
copies of the Registration Statement as originally filed with the Commission and each amendment thereto (in each case including consents and exhibits
other than this Agreement and the computation of per share earnings) and (ii) each Preliminary Prospectus Supplement, the Prospectus Supplement and
any amended or supplemented Prospectus Supplement; and, if the delivery of a prospectus is required at any time after the Effective Time in connection
with the offering or sale of the Shares and if at such time any events shall have occurred as a result of which the Preliminary Prospectus Supplement or the
Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made when such Preliminary Prospectus Supplement or the
Prospectus is delivered, not misleading, or, if for any other reason it shall be necessary to amend or supplement the Preliminary Prospectus Supplement or
the Prospectus in order to comply with the Securities Act or the Exchange Act, to notify the Underwriter and, upon its request, to file such document and
to prepare and furnish without charge to the Underwriter and to any dealer in securities as many copies as the Underwriter may from time to time
reasonably request of an amended or supplemented Preliminary Prospectus Supplement or the Prospectus which will correct such statement or omission
or effect such compliance. The aforementioned documents furnished to the Underwriter will be identical to the electronically transmitted copies thereof
filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T;

        (d)   To file promptly with the Commission any amendment to the Registration Statement or the Prospectus Supplement or any supplement to the
Prospectus Supplement that may, in the judgment of the Underwriter or counsel to the Underwriter, be required by the Securities Act or the Exchange Act
or requested by the Commission;

        (e)   Prior to filing with the Commission any amendment to the Registration Statement or supplement to the Prospectus pursuant to Rule 424 of the
Securities Act Regulations, to furnish a copy thereof to the Underwriter and counsel for the Underwriter and obtain the consent of the Underwriter to the
filing;

        (f)    The Company will make generally available to its security holders as soon as practicable but no later than 60 days after the close of the period
covered thereby an earnings statement (in form complying with the provisions of Section 11(a) of the Securities Act and Rule 158 of the Securities Act
Regulations), which need not be certified by independent certified public accountants unless required by the Securities Act or the Securities Act
Regulations, covering a twelve-month period commencing after the "effective date" (as defined in said Rule 158) of the Registration Statement;

        (g)   The Company will furnish to the Underwriter, from time to time during the period when the Prospectus is required to be delivered under the
Securities Act or the Exchange Act such number of copies of the Prospectus (as amended or supplemented) as the Underwriter may reasonably request for
the purposes contemplated by the Securities Act or the Exchange Act or the respective applicable rules and regulations of the Commission thereunder;

        (h)   For a period of five years following the Effective Date, to furnish to the Underwriter, upon request, copies of all materials furnished by the
Company to its stockholders and all public reports and all reports and financial statements furnished by the Company to the principal national securities
exchange upon which the Common Shares may be listed pursuant to requirements of or
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agreements with such exchange or to the Commission pursuant to the Exchange Act or any rule or regulation of the Commission thereunder;

        (i)    Promptly from time to time to take such action as the Underwriter may reasonably request to qualify the Shares for offering and sale under the
securities, real estate syndication or Blue Sky laws of such jurisdictions as the Underwriter may request and to comply with such laws so as to permit the
continuance of sales and dealings therein in such jurisdictions for as long as may be necessary to complete the distribution of the Shares by the
Underwriter;

        (j)    From the date of this Agreement through, and including, the 30th day after the Closing Date, not to offer, sell, contract to sell or otherwise
dispose of, except as provided hereunder, any preferred securities of the Company that are substantially similar to the Shares, including but not limited to
any securities that are convertible into or exchangeable for, or that represent the right to receive, any such substantially similar securities without the prior
written consent of Wachovia Capital Markets, LLC, except sales or offers in private placement transactions or in direct public placements to sellers
relating to acquisition of real property or interests therein, including mortgage or leasehold interests, or in conjunction with any joint venture transaction,
made to any seller of such real property or such joint venture interest;

        (k)   To use its best efforts to effect, within 30 days after the Closing Date, the listing of the Shares on the NYSE;

        (l)    To take such steps as shall be necessary to ensure that neither the Company nor the Operating Partnership shall become an "investment
company" within the meaning of such term under the Investment Company Act of 1940, as amended, and the rules and regulations of the Commission
thereunder;

        (m)  The Company will use its best efforts to continue to meet the requirements to qualify as a REIT under the Code; and

        (n)   Except for the authorization of actions permitted to be taken by the Underwriter as contemplated herein or in the Prospectus, neither the
Company nor the Operating Partnership will (a) take, directly or indirectly, any action designed to cause or to result in, or that might reasonably be
expected to constitute, the stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Shares, and
(b) until the Closing Date, (i) sell, bid for or purchase the Securities or pay any person any compensation for soliciting purchases of the Securities or
(ii) pay or agree to pay to any person any compensation for soliciting another to purchase any other securities of the Company.

        6.    Expenses.    The Transaction Entities jointly and severally agree to pay (a) the costs incident to the authorization, issuance, sale and delivery of the
Shares and any taxes payable in that connection; (b) the costs incident to the preparation, printing, filing and distribution under the Securities Act of the
Registration Statement and any amendments and exhibits thereto; (c) the costs of distributing the Registration Statement as originally filed and each amendment
thereto and any post-effective amendments thereof (including, in each case, exhibits), and the costs incident to the preparation, printing, filing and distribution of
any Preliminary Prospectus Supplement, the Prospectus Supplement and any amendment or supplement to the Prospectus Supplement and any document
incorporated by reference therein, all as provided in this Agreement; (d) the costs of producing and distributing this Agreement and any other related documents
in connection with the offering, purchase, sale and delivery of the Shares; (f) the filing fees, if any, incident to securing any required review by the NASD of the
terms of sale of the Shares; (g) any applicable listing or other fees; (h) the fees and expenses of qualifying the Shares under the securities laws of the several
jurisdictions as provided in Section 5(i) and of preparing, printing and distributing a Blue Sky Memorandum (including related reasonable fees and expenses of
counsel to the Underwriter); (i) the costs of preparing certificates for
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the Shares; (j) all other costs and expenses incident to the performance of the obligations of the Transaction Entities under this Agreement; (k) the costs and
charges of any dividend disbursing agent; (l) the costs and charges of any transfer agent and registrar; (m) any expenses incurred by the Company in connection
with a "road show" presentation to potential investors; (n) the fees and disbursements of the Company's counsel and accountants; provided that, except as
provided in this Section 6, Section 9 and Section 12, the Underwriter shall pay its own costs and expenses, including the costs and expenses of its counsel, any
transfer taxes on the Shares which it may sell and the expenses of advertising any offering of the Shares made by the Underwriter; and (o) the performance of the
Company's other obligations hereunder.

        7.    Conditions of Underwriter's Obligations.    The obligations of the Underwriter hereunder are subject to the accuracy, when made and on the Closing
Date, of the representations and warranties of the Transaction Entities contained herein, to the performance by each Transaction Entity and its obligations
hereunder, and to each of the following additional terms and conditions:

        (a)   If, at the time this Agreement is executed and delivered, it is necessary for a post-effective amendment to the Registration Statement to be
declared effective before the offering of the Shares may commence, such post-effective amendment shall have become effective not later than 5:30 P.M.,
New York City time, on the date hereof, or at such later date and time as shall be consented to in writing by you, and all filings, if any, required by
Rule 424 under the Securities Act Regulations shall have been timely made; no stop order suspending the effectiveness of the Registration Statement or
any part thereof shall have been issued and no proceeding for that purpose shall have been instituted or, to the knowledge of the Transaction Entities, or
the Underwriter, threatened by the Commission, and any request of the Commission for additional information (to be included in the Registration
Statement or the Prospectus or otherwise) shall have been complied with to the satisfaction of the Underwriter.

        (b)   Subsequent to the Effective Date of this Agreement, there shall not have occurred (i) any material adverse change in the condition, financial or
otherwise, business, prospects, operations, management, consolidated financial position, net worth, stockholders' equity or results of operations of the
Transaction Entities and the Subsidiaries and Joint Venture Entities considered as one enterprise or on the use or value of the Properties as a whole or
(ii) any event or development relating to or involving any of the Transaction Entities, Subsidiaries, Joint Venture Entities, or any partner, officer, director
or trustee thereof, which makes any statement of a material fact made in the Prospectus untrue or which, in the opinion of the Transaction Entities and
their counsel or the Underwriter and its counsel, requires the making of any addition to or change in the Prospectus in order to state a material fact
required by the Securities Act or any other law to be stated therein or necessary in order to make the statements therein not misleading, if amending or
supplementing the Prospectus to reflect such event or development would, in your opinion, adversely affect the market for the Shares.

        (c)   All corporate proceedings and other legal matters incident to the authorization, form and validity of this Agreement, the Shares, the Registration
Statement and the Prospectus, and all other legal matters relating to this Agreement and the transactions contemplated hereby shall be reasonably
satisfactory to counsel for the Underwriter, and the Company shall have furnished to such counsel all documents and information that they may
reasonably request to enable them to pass upon such matters.

        (d)   Clifford Chance US LLP shall have furnished to the Underwriter its written opinion, as counsel to the Transaction Entities, addressed to the
Underwriter and dated the Closing Date, in form and substance reasonably satisfactory to the Underwriter and counsel to the Underwriter, in the form set
forth in Exhibit B hereto.
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        (e)   Solomon and Weinberg LLP shall have furnished to the Underwriter its written opinion, as tax counsel to the Transaction Entities, addressed to
the Underwriter and dated the Closing Date, in form and substance reasonably satisfactory to the Underwriter and counsel to the Underwriter, to the effect
that:

        i.      Commencing with its taxable year ended December 31, 2000, the Company was organized and has been operated in conformity with the
requirements for qualification and taxation as a REIT under the Code and the proposed method of operation of the Company will enable the
Company to continue to meet the requirements for qualification and taxation as a REIT under the Code.

        ii.     The Operating Partnership is classified as a partnership and not as (a) an association taxable as a corporation or (b) a "publicly traded
partnership" taxable as a corporation under Section 7704(a) of the Code.

        iii.    The statements contained in the Prospectus under the captions "Material Federal Income Tax Consequences" and "Restrictions on
Ownership of Capital Stock," that describe applicable U.S. federal income tax law are correct in all material respects as of the Closing Date.

        (f)    The Underwriter shall have received from Hogan & Hartson L.L.P., counsel for the Underwriter, such opinion or opinions, dated the Closing
Date, with respect to the issuance and sale of the Shares, the Registration Statement, the Prospectus and other related matters as the Underwriter may
reasonably require, and the Company shall have furnished to such counsel such documents as they reasonably request for the purpose of enabling them to
pass upon such matters.

        (g)   At the time of execution of this Agreement, the Underwriter shall have received from Ernst & Young LLP a letter, in form and substance
satisfactory to the Underwriter, addressed to the Underwriter and dated the date hereof (i) confirming that they are independent public accountants within
the meaning of the Securities Act and are in compliance with the applicable requirements relating to the qualification of accountants under Rule 2-01 of
Regulation S-X of the Commission, and (ii) stating, as of the date hereof (or, with respect to matters involving changes or developments since the
respective dates as of which specified financial information is given in the Prospectus, as of a date not more than three business days prior to the date
hereof), the conclusions and findings of such firm with respect to the financial information and other matters ordinarily covered by accountants' "comfort
letters" to underwriters in connection with registered public offerings as contemplated in the Statement on Auditing Standards No. 72.

        (h)   With respect to the letter of Ernst & Young LLP referred to in the preceding paragraph and delivered to the Underwriter concurrently with the
execution of this Agreement (the "initial letter"), the Company shall have furnished to the Underwriter a letter (the "bring-down letter") of such
accountants, addressed to the Underwriter and dated the Closing Date (i) confirming that they are independent public accountants within the meaning of
the Securities Act and are in compliance with the applicable requirements relating to the qualification of accountants under Rule 2-01 of Regulation S-X
of the Commission, (ii) stating, as of the date of the bring-down letter (or, with respect to matters involving changes or developments since the respective
dates as of which specified financial information is given in the Prospectus, as of a date not more than three business days prior to the date of the bring-
down letter), the conclusions and findings of such firm with respect to the financial information and other matters covered by the initial letter and
(iii) confirming in all material respects the conclusions and findings set forth in the initial letter.
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        (i)    The Company and the Operating Partnership shall have furnished to the Underwriter a certificate, dated the Closing Date, of its, or its general
partner's, Chief Executive Officer and Chief Financial Officer stating that:

        (i)    The representations, warranties and agreements of the Transaction Entities in Section 1 are true and correct as of the Closing Date; the
Company has complied with all its agreements contained herein; and the conditions set forth in Sections 7(a) and (b) have been fulfilled; and

        (ii)   They have carefully examined the Registration Statement and the Prospectus and, in their opinion (A) as of the Effective Date, the
Registration Statement and Prospectus did not include any untrue statement of a material fact and did not omit to state a material fact required to
be stated therein or necessary to make the statements therein (with respect to the Prospectus, in light of the circumstances under which they were
made) not misleading, and (B) since the Effective Date no event has occurred which should have been set forth in a supplement or amendment to
the Registration Statement or the Prospectus.

        (j)    On the Closing Date, counsel for the Underwriter shall have been furnished with such documents and opinions as they may require for the
purpose of enabling them to pass upon the issuance and sale of the Shares as herein contemplated and related proceedings, or in order to evidence the
accuracy of any of the representations or warranties, or the fulfillment of any of the conditions, herein contained; and all proceedings taken by the
Transaction Entities in connection with the issuance and sale of the Shares as herein contemplated shall be satisfactory in form and substance to the
Underwriter and counsel for the Underwriter.

        (k)   The Company and the Operating Partnership shall have furnished or caused to be furnished to you such further certificates and documents as the
Underwriter or counsel to the Underwriter shall have reasonably requested.

        All opinions, letters, evidence and certificates mentioned above or elsewhere in this Agreement shall be deemed to be in compliance with the provisions
hereof only if they are in form and substance reasonably satisfactory to counsel for the Underwriter.

        Any certificate or document signed by any officer of the Transaction Entities and delivered to the Underwriter, or to counsel for the Underwriter, shall be
deemed a representation and warranty by the Transaction Entities to the Underwriter as to the statements made therein.

        8.    Effective Date of Agreement.    

        This Agreement shall become effective: (i) upon the execution hereof by the parties hereto; or (ii) if, at the time this Agreement is executed and delivered, it
is necessary for a post-effective amendment to the Registration Statement to be declared effective before the offering of the Shares may commence, when
notification of the effectiveness of such post-effective amendment has been released by the Commission.

        9.    Indemnification and Contribution.    

        (a)   The Transaction Entities, jointly and severally, will indemnify and hold harmless the Underwriter against any losses, claims, damages or
liabilities, joint or several, to which the Underwriter may become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in any
Preliminary Prospectus, any preliminary prospectus supplement, the Registration Statement, and the Prospectus as amended or supplemented or any
amendment or supplement thereto, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated
therein or necessary to make the statements therein (with respect to the Prospectus, in light of the
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circumstances under which they are made) not misleading, and will reimburse the Underwriter for any legal or other expenses reasonably incurred by the
Underwriter in connection with investigating or defending any such action or claim as such expenses are incurred; provided, however, that none of the
Transaction Entities shall be liable in any such case to the extent that any such loss, claim, damage or liability arises out of or is based upon an untrue
statement or alleged untrue statement or omission or alleged omission made in any Preliminary Prospectus, any preliminary prospectus supplement, the
Registration Statement, and the Prospectus as amended or supplemented or any such amendment or supplement in reliance upon and in conformity with
written information furnished to the Transaction Entities by the Underwriter expressly for use in the Prospectus as amended or supplemented relating to
such Shares, which information is set forth in Exhibit A hereto.

        (b)   The Underwriter will indemnify and hold harmless each of the Transaction Entities against any losses, claims, damages or liabilities to which
such Transaction Entity may become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in
respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in any Preliminary Prospectus,
any preliminary prospectus supplement, the Registration Statement, and the Prospectus as amended or supplemented, or any amendment or supplement
thereto, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make
the statements therein (with respect to the Prospectus, in light of the circumstances under which they are made) not misleading, in each case to the extent,
but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in any Preliminary Prospectus,
any preliminary prospectus supplement, the Registration Statement, and the Prospectus as amended or supplemented, or any such amendment or
supplement in reliance upon and in conformity with written information furnished to such Transaction Entity by the Underwriter expressly for use therein,
which information is set forth in Exhibit A hereto; and will reimburse the Transaction Entities for any legal or other expenses reasonably incurred by the
Transaction Entities in connection with investigating or defending any such action or claim as such expenses are incurred.

        (c)   Promptly after receipt by an indemnified party under subsection (a) or (b) above of notice of the commencement of any action, such indemnified
party shall, if a claim in respect thereof is to be made against an indemnifying party under such subsection, notify the indemnifying party in writing of the
commencement thereof; but the omission so to notify such indemnifying party shall not relieve it from any liability which it may have to any indemnified
party under such subsection except to the extent it has been materially prejudiced by such failure. In case any such action shall be brought against any
indemnified party and it shall notify the indemnifying party of the commencement thereof, the indemnifying party shall be entitled to participate therein
and, to the extent that it shall wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel reasonably
satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and, after
notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party shall not be liable to
such indemnified party under such subsection for any legal or other expenses, in each case subsequently incurred by such indemnified party, in connection
with the defense thereof other than reasonable costs of investigation. No indemnifying party shall, without the written consent of the indemnified party,
effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any pending or threatened action or claim in respect of
which indemnification or contribution may be sought hereunder (whether or not the indemnified party is an actual or potential party to such action or
claim) unless such settlement, compromise or judgment (i) includes an unconditional release of the indemnified party from all liability arising out of such
action or claim and (ii) does not include any
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statement as to, or an admission of, fault, culpability or a failure to act, by or on behalf of any indemnified party.

        (d)   If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified party under subsection
(a) or (b) above in respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then each indemnifying party
shall, in lieu of indemnifying such indemnified party in respect of such losses, claims, damages or liabilities (or actions in respect thereto), contribute to
the amount paid or payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof) in such
proportion as is appropriate to reflect the relative benefits received by the Transaction Entities on the one hand and the Underwriter on the other from the
offering of the Shares to which such loss, claim, damage or liability (or action in respect thereof) relates. If, however, the allocation provided by the
immediately preceding sentence is not permitted by applicable law, then each indemnifying party shall contribute to such amount paid or payable by such
indemnified party in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Transaction Entities on the
one hand and the Underwriter on the other in connection with the statements or omissions which resulted in such losses, claims, damages or liabilities (or
actions in respect thereof), as well as any other relevant equitable considerations. The relative benefits received by the Transaction Entities on the one
hand and the Underwriter on the other shall be deemed to be in the same proportion as the total net proceeds from such offering (before deducting
expenses) received by the Transaction Entities bear to the total underwriting discounts and commissions received by the Underwriter. The relative fault
shall be determined by reference, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material
fact relates to information supplied by the Transaction Entities on the one hand or the Underwriter on the other and the parties' relative intent, knowledge,
access to information and opportunity to correct or prevent such statement or omission. The Transaction Entities and the Underwriter agree that it would
not be just and equitable if contributions pursuant to this subsection (d) were determined by pro rata allocation or by any other method of allocation which
does not take account of the equitable considerations referred to above in this subsection (d). The amount paid or payable by an indemnified party as a
result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this subsection (d) shall be deemed to include any
legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such action or claim.
Notwithstanding the provisions of this subsection (d), the Underwriter shall not be required to contribute any amount in excess of the amount by which the
total price at which the applicable Shares underwritten by it and distributed to the public were offered to the public exceeds the amount of any damages
which the Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No
person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person
who was not guilty of such fraudulent misrepresentation. The indemnifying party shall not be required to indemnify the indemnified party for any amount
paid or payable by the indemnified party in the settlement of any action, proceeding or investigation without the written consent of the indemnifying party,
which consent shall not be unreasonably withheld.

        (e)   The obligations of the Transaction Entities under this Section 9 shall be in addition to any liability which the Transaction Entities may otherwise
have and shall extend, upon the same terms and conditions, to each person, if any, who controls the Underwriter within the meaning of the Securities Act;
and the obligations of the Underwriter under this Section 9 shall be in addition to any liability which the Underwriter may otherwise have and shall
extend, upon the same terms and conditions, to each officer and director of the Transaction Entities and to each person, if any, who controls the
Transaction Entities within the meaning of the Securities Act.
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        10.    Termination.    The obligations of the Underwriter hereunder may be terminated by notice given to and received by the Company prior to delivery of
and payment for the Shares if, prior to that time, any of the following events shall have occurred or if the Underwriter shall decline to purchase the Shares for any
reason permitted under this Agreement:

        (a)   (i) Any of the Transaction Entities or any Property shall have sustained, since the date of the latest financial statements included in the
Prospectus, any loss or interference with its business from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor
dispute or court or governmental action, order or decree, otherwise than as set forth or contemplated in the Prospectus or (ii) since the date of the latest
financial statements included in the Prospectus there shall have been any change in the capital stock or long-term debt of any Transaction Entity or any
change, or any development involving a prospective change, in or affecting any Property or the general affairs, management, financial position,
stockholders' equity or results of operations of any Transaction Entity, otherwise than as set forth or contemplated in the Prospectus (including the
transactions described under "Summary—Recent Developments" in the Prospectus), the effect of which, in any such case described in clause (i) or (ii), is,
in the judgment of the Underwriter, so material and adverse as to make it impracticable or inadvisable to proceed with the public offering or the delivery
of the Shares being delivered on the Closing Date on the terms and in the manner contemplated in the Prospectus;

        (b)   Subsequent to the execution and delivery of this Agreement there shall have occurred any of the following: (i) trading in securities generally on
the New York Stock Exchange or the American Stock Exchange or in the over-the-counter market, or trading in any securities of the Company on any
exchange or in the over-the-counter market, shall have been suspended or minimum prices shall have been established on any such exchange or such
market by the Commission, by such exchange or by any other regulatory body or governmental authority having jurisdiction, (ii) a banking moratorium
shall have been declared by Federal or New York state authorities, (iii) the United States shall have become engaged in hostilities, there shall have been an
escalation in hostilities involving the United States or there shall have been a declaration of a national emergency or war by the United States, or (iv) there
shall have occurred any other calamity or crisis or any change in general economic, political or financial conditions (or the effect of international
conditions on the financial markets in the United States shall be such) as to make it, in the judgment of the Underwriter, impracticable or inadvisable to
proceed with the public offering or delivery of the Shares being delivered on the Closing Date on the terms and in the manner contemplated in the
Prospectus; or

        (c)   The Transaction Entities shall have failed at or prior to the Closing Date to have performed or complied with any of their agreements herein
contained and required to be performed or complied with by them hereunder at or prior to the Closing Date.

        11.    Reimbursement of Underwriter's Expenses.    If (a) the Company shall fail to tender the Shares for delivery to the Underwriter by reason of any failure,
refusal or inability on the part of the Transaction Entities to perform any agreement on their part to be performed, or because any condition specified in Section 10
hereof required to be fulfilled by the Transaction Entities is not fulfilled, the Transaction Entities will reimburse the Underwriter for all reasonable out-of-pocket
expenses (including reasonable fees and disbursements of counsel) incurred by the Underwriter in connection with this Agreement and the proposed purchase of
the Shares, and upon demand the Transaction Entities shall pay the full amount thereof to the Underwriter.
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        12.    Notices, etc.    All statements, requests, notices and agreements hereunder shall be in writing, and:

        (a)   if to the Underwriter, shall be delivered or sent by mail, telex or facsimile transmission to Wachovia Capital Markets, LLC, 301 S. College
Street, Charlotte, North Carolina 28288, Attention: Debt Capital Markets (Fax: (704) 383-9165).

        (b)   if to the Transaction Entities shall be delivered or sent by mail, telex or facsimile transmission to the Company, 420 Lexington Avenue, New
York, New York 10170, Attention: Marc Holliday and Andrew Levine 
(Fax: (212) 216-1785).

        13.    Persons Entitled to Benefit of Agreement.    This Agreement shall inure to the benefit of and be binding upon the Underwriter, the Transaction Entities,
and their respective personal representatives and successors. This Agreement and the terms and provisions hereof are for the sole benefit of only those persons,
except that (a) the representations, warranties, indemnities and agreements of the Transaction Entities contained in this Agreement shall also be deemed to be for
the benefit of the person or persons, if any, who control the Underwriter within the meaning of Section 15 of the Securities Act and (b) the indemnity agreement
of the Underwriter contained in Section 9(b) of this Agreement shall be deemed to be for the benefit of directors and officers of the Company who have signed
the Registration Statement and any person controlling the Transaction Entities within the meaning of Section 15 of the Securities Act. Nothing in this Agreement
is intended or shall be construed to give any person, other than the persons referred to in this Section 13, any legal or equitable right, remedy or claim under or in
respect of this Agreement or any provision contained herein.

        14.    Survival.    The respective indemnities, representations, warranties and agreements of the Transaction Entities and the Underwriter contained in this
Agreement or made by or on behalf on them, respectively, pursuant to this Agreement, shall survive the delivery of and payment for the Shares and shall remain
in full force and effect, regardless of any investigation made by or on behalf of any of them or any person controlling any of them.

        15.    Definition of the Terms "Business Day" and "Subsidiary".    For purposes of this Agreement, (a) "business day" means any day on which the New York
Stock Exchange, Inc. is open for trading and (b) "subsidiary" has the meaning set forth in Rule 405 of the Securities Act Regulations.

        16.    Governing Law.    This Agreement shall be governed by and construed in accordance with the laws of New York.

        17.    Counterparts.    This Agreement may be executed in one or more counterparts and, if executed in more than one counterpart, the executed counterparts
shall each be deemed to be an original but all such counterparts shall together constitute one and the same instrument.

        18.    Headings.    The headings herein are inserted for convenience of reference only and are not intended to be part of, or to affect the meaning or
interpretation of, this Agreement.
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        If the foregoing correctly sets forth the agreement between the Company and the Underwriter, please indicate your acceptance in the space provided for that
purpose below.

  Very truly yours,

  SL GREEN REALTY CORP.

  By: /s/  GREGORY F. HUGHES      
   
   Name: Gregory F. Hughes
   Title: Chief Finanical Officer

  SL GREEN OPERATING PARTNERSHIP, L.P.

  By: SL Green Realty Corp.,
its general partner

  By: /s/  GREGORY F. HUGHES      
   
   Name: Gregory F. Hughes
   Title: Chief Financial Officer
     
     
Accepted:   

WACHOVIA CAPITAL MARKETS, LLC   

By: /s/  TERESA HEE        
   
 Name: Teresa Hee   
 Title: Director   
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SCHEDULE I 

Title of Shares:  7.875% Series D Preferred Stock, par value $0.01 per share

Number of Shares:  1,550,000

Initial Offering Price to Public:  $25.00, plus accrued dividends, if any, from July 15, 2004

Purchase Price by the Underwriter:  $24.2125, plus accrued dividends, if any, from July 15, 2004

Commission Payable to the Underwriter:  $1,220,625

Form of Designated Shares:

Book-entry only form represented by one or more global securities deposited with The Depositary Trust Company ("DTC") or its designated
custodian, to be made available for checking by the Underwriter at least twenty-four hours prior to the Closing Date at the office of DTC.

Specified Funds for Payment of Purchase Price:

Federal (same-day) funds

Time of Delivery:

10:00 a.m. (New York City time), July 15, 2004

Closing Location:

Clifford Chance US LLP, 200 Park Avenue, New York, New York 10166

Name and address of the Underwriter:

Wachovia Capital Markets, LLC
301 S. College Street
Charlotte, North Carolina 28288



ATTACHMENT A 

Asset

 

Outstanding Principal
Balance*

 

Accrued
Interest

 

Late
Fee

1412 Broadway1

New York, NY  7,765,069 64,709 —
50 West 23rd Street1

New York, NY  11,000,000 111,271 —
469 7th Avenue1

New York, NY  5,479,085 45,833 —
132 West 31st Street1

New York, NY  8,000,000 74,665 —
40 Wall Street1

New York, NY  15,044,536 111,170 —
1370 Broadway1

New York, NY  3,981,731 1,713 —
461 5th Avenue
New York, NY  3,500,000 -0- —
601 West 26th Street1

New York, NY  40,000,000 248,193 —
609 5th Avenue1

New York, NY  14,910,777 -0- —
11 Madison Avenue1

New York, NY  37,500,000 232,947 —
530 Fifth Avenue1

New York, NY  36,000,000 187,965 —
80 Broad Street1

New York, NY  25,000,000 114,583 —
260/261 Madison Avenue
New York, NY  31,175,716 66,479 —
20 Exchange Place1

New York, NY  20,000,000 163,472 —
1441 Broadway
New York, NY  5,186,143 -0- —

* As of 6/30/2004. 

1 Fleet secured line.



EXHIBIT A 

        The following information appearing in the Prospectus has been furnished by the Underwriter expressly for use in the preparation of the Prospectus:

1. The name of the Underwriter. 

2. The following information contained in the Prospectus Supplement under the caption "Underwriting": 

a. The information regarding dealer compensation in the third paragraph; and 

c. The information regarding stabilization in the sixth and seventh paragraphs.



EXHIBIT B

Opinion of Clifford Chance LLP 

(i) The Company has been duly organized and is validly existing as a corporation in good standing under the laws of the State of Maryland and is in good
standing with the State Department of Assessments and Taxation of Maryland. The Company has the requisite power and authority necessary to own,
lease and operate its properties or other assets and to conduct its business as described in the Registration Statement and the Prospectus and to enter into
and perform its obligations under the Underwriting Agreement and to execute, deliver and file the Articles Supplementary and is duly qualified or
registered as a foreign corporation to transact business and is in good standing in each jurisdiction identified in Schedule 1 to our opinion, except where
the failure to so qualify would not have a Material Adverse Effect. 

(ii) All of the outstanding (a) [    ] shares of common stock, par value $.01 per share (the "Common Stock"), 6,300,000 shares of Series C Cumulative
Redeemable Preferred Stock, par value $.01 per share and 2,450,000 shares of Series D Cumulative Redeemable Preferred Stock, par value $.01 per share,
have been duly and validly authorized; all such issued and outstanding shares of capital stock of the Company are validly issued, fully paid and non-
assessable and conform, in all material respects, to the description thereof contained in the Prospectus and were offered and sold by the Company in
compliance with all applicable laws (including, without limitation, federal and state securities laws); and (b) 1,000,000 shares of Series B Junior
Participating Preferred Stock have been duly and validly authorized. Except as described in the Prospectus, to our knowledge, no shares of capital stock of
the Company are reserved for any purpose except for shares of Common Stock reserved for issuance in connection with the (i) conversion or exchange of
units of partnership interest in the Operating Partnership (the "Units") and (ii) exercise of options or the grant of other share-based awards under the
Amended 1997 Stock Option and Incentive Plan (the "Plan"). Except as described in the Prospectus and except for the Units, the options, and the grant of
other share-based awards under the Plan, to our knowledge, there are no outstanding securities convertible into or exchangeable for any shares of capital
stock of the Company and no outstanding options, rights (preemptive or otherwise) or warrants to purchase or subscribe for such shares of capital stock or
any other securities of the Company arising under the Maryland General Corporation Law ("MGCL") or under the charter or by-laws of the Company or
any contracts to which the Company is a party of which we are aware. 

(iii) All of the outstanding [            ] common Units, 6,300,000 Series C Cumulative Redeemable Preferred Units and 2,450,000 Series D Cumulative
Redeemable Preferred Units have been duly authorized by the Operating Partnership and, assuming that the holders of any such Units, as limited partners
of the Operating Partnership, do not participate in the control of the business of the Operating Partnership, the Units represent validly issued and fully paid
limited partner interests in the Operating Partnership as to which the limited partners holding Units, in their capacity as limited partners of the Operating
Partnership, have no liability in excess of their obligations to make contributions to the Operating Partnership, their obligations to make other payments
provided for in the Operating Partnership Agreement and their share of the Operating Partnership's assets and undistributed profits (subject to the
obligation of a limited partner of the Operating Partnership to repay any funds wrongfully distributed to it). Additionally, 1,000,000 Series B Junior
Participating Preferred Units have been duly authorized and validly issued. Except as described in the Prospectus and except for Units issuable under the
Limited Liability Company Agreement of MSSG Realty Partners I, LLC, the Limited Liability Company Agreement of MSSG Realty Partners II, LLC
and the Limited Liability Company Agreement of MSSG Realty Partners III, LLC and in connection with shares of Common Stock issued upon the
exercise of options, and the grant of other share-based awards under the Plan, to our knowledge, no Units are reserved for any purpose, there are no
outstanding securities convertible into or exchangeable for any Units and there are no outstanding options, rights (preemptive or otherwise) or warrants to
purchase or subscribe for Units or any other securities of the Operating Partnership arising under the Revised Uniform Limited Partnership Act of
Delaware ("DRULPA") or under the Operating Partnership Agreement or any contracts to which the Operating Partnership is a party of which we



are aware. The terms of the Units conform in all material respects to the statements and descriptions related thereto contained in the Prospectus.

(iv) The Securities to be purchased by the Underwriter from the Company have been duly authorized for issuance and sale to the Underwriter pursuant to, and
in accordance with the terms of, the Underwriting Agreement and, when issued and delivered by the Company pursuant to the Underwriting Agreement
against payment of the consideration set forth in the Underwriting Agreement, will be validly issued, fully paid and non-assessable and the issuance and
sale of the Securities by the Company is not subject to any preemptive or other similar rights to purchase or subscribe for shares of capital stock of the
Company arising under the MGCL or the charter or the by-laws of the Company or any contracts to which the Company is a party of which we are aware.
The terms of the Securities conform in all material respects to all statements and descriptions related thereto contained in the Prospectus and conform to
the provisions of the Articles Supplementary and the relative rights, preferences, interests and powers of the Securities are as set forth in the Articles
Supplementary, and all such provisions are valid under the MGCL. The form of certificate used to evidence the Securities complies, in all material
respects, with all applicable requirements of the MGCL, with any applicable requirements of the charter or by-laws of the Company and the requirements
of the New York Stock Exchange. 

(v) The Operating Partnership has been duly organized and is validly existing as a limited partnership in good standing under the laws of the State of
Delaware and has the requisite power and authority to own, lease and operate its properties and other assets and to conduct the business in which it is
engaged as described in the Registration Statement and the Prospectus and to enter into and perform its obligations under the Underwriting Agreement
and is duly qualified or registered as a foreign limited partnership to transact business and is in good standing in each jurisdiction listed in Schedule 2 to
our opinion, except where the failure to so qualify would not have a Material Adverse Effect. The Company is the sole general partner of the Operating
Partnership. 

(vi) (A) The Underwriting Agreement has been duly and validly authorized, executed and delivered by each of the Company and the Operating Partnership;
(B) the Operating Partnership Agreement has been duly and validly authorized, executed and delivered by the Company and is a valid and binding
agreement, enforceable against the Company in accordance with its terms, except to the extent that such enforceability may be limited by applicable
bankruptcy, insolvency, reorganization or other similar laws relating to or affecting creditors' rights and general principles of equity and except as rights to
indemnity and contribution thereunder may be limited by applicable law or policies underlying such law; and (C) the Articles Supplementary have been
duly authorized, executed and delivered by the Company and the Articles Supplementary have been filed with the State Department of Assessments and
Taxation of Maryland by the Company. 

(vii) The Registration Statement, at the time that it became effective and at the time the Company's Annual Report on Form 10-K for the fiscal year ended
December 31, 2003 ("Form 10-K") was filed, and the Prospectus, as of its date and as of the date hereof (in each case, other than the financial statements,
supporting schedules and other financial and statistical data included or incorporated by reference therein or omitted therefrom, as to which no opinion is
rendered), complied or comply, as applicable, as to form, in all material respects, with the applicable requirements of the Securities Act and the
Regulations. 

(viii) The documents incorporated by reference in the Prospectus (other than the financial statements, supporting schedules and other financial and statistical
data included or incorporated by reference therein or omitted therefrom, as to which no opinion is rendered), at the later of the time when they were filed
or amended with the Commission, complied as to form, in all material respects, with the applicable requirements of the Securities Act, the Regulations,
the Exchange Act, and the rules and regulations of the Commission thereunder.
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(ix) To our knowledge and except as described or incorporated by reference in the Prospectus, there are no legal or governmental proceedings pending to
which the Company or the Operating Partnership is a party or of which any property or assets of the Company or the Operating Partnership is the subject
which, if determined adversely to the Company or the Operating Partnership, might reasonably be expected to have a Material Adverse Effect; and, to our
knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others. 

(x) The information in the Prospectus under "Description of the Series D Preferred Stock", "Description of Preferred Stock", "Certain Anti-takeover
Provisions of Maryland Law" and "Restrictions on Ownership of Capital Stock" to the extent that it constitutes matters of law, summaries of legal matters,
the Company's charter and by-laws, legal proceedings or legal conclusions, has been reviewed by us and is correct in all material respects. 

(xi) All descriptions in the Registration Statement of contracts and other documents which are filed as exhibits to the Company's Form 10-K and to the
Current Reports on Form 8-K filed with the Commission on January 9, 2004, January 14, 2004 and May 20, 2004 (the "8-Ks") to which the Company, the
Operating Partnership or any Subsidiary is a party are accurate in all material respects. To our knowledge, there are no contracts or other documents which
are required to be described in the Prospectus or filed as exhibits to the Registration Statement by the Securities Act or by the Regulations which have not
been described in the Prospectus or filed as exhibits to the Registration Statement or incorporated therein by reference as permitted by the Regulations. 

(xii) To our knowledge and other than as described in the Prospectus, neither the Company nor the Operating Partnership (i) is in violation of its charter, by-
laws, certificate of limited partnership, agreement of limited partnership or other similar organizational document, (ii) is in default, and no event has
occurred which, with notice or lapse of time or both, would constitute a default, in the due performance or observance of any term, covenant or condition
contained in any material indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which it is a party or by which it is
bound or to which any of the Properties or any of its other properties or assets is subject and which has been filed as an exhibit to the Registration
Statement or (iii) is in violation of any law, ordinance, governmental rule, regulation or court decree to which it or the Properties or any of its other
properties or assets is subject or has failed to obtain any material license, permit, certificate, franchise or other governmental authorization or permit
necessary to the ownership of the Properties or any of its other properties or assets or to the conduct of its business, except, in the case of each of (i),
(ii) and (iii) immediately above, any such violation or default that would not have a Material Adverse Effect. 

(xiii) To our knowledge, no relationship, direct or indirect, exists between or among the Company or the Operating Partnership on the one hand, and the
directors, officers, stockholders, customers or suppliers of the Company or the Operating Partnership on the other hand, which is required to be described
in the Prospectus which is not so described. 

(xiv) No filing or registration with, or authorization, approval, consent, order of, any U.S. federal, Maryland, Delaware or New York State court or
governmental authority or agency, domestic or foreign (other than as may be required under the Securities Act, the Regulations, the Exchange Act, the
rules and regulations thereunder, the New York Stock Exchange, the securities, blue sky or real estate syndication laws of the various states or the rules
and regulations of the NASD, as to which we express no opinion) is required in connection with the due authorization, execution, delivery and
performance of the Underwriting Agreement or for the offering, issuance, sale or delivery of the Securities, except such as have been made. 

(xv) The execution, delivery and performance of the Underwriting Agreement by the Company and the Operating Partnership and the consummation of the
transactions contemplated in the Underwriting Agreement will not (as of the date hereof) conflict with or result in a breach or
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violation of any of the terms, conditions or provisions of, or constitute a default under any of the terms, conditions or provisions of: (i) any note, bond,
indenture, mortgage, deed of trust, lease, license, contract, loan agreement or other agreement or instrument to which the Company or the Operating
Partnership is a party or by which the Company or the Operating Partnership is bound or to which any of the Properties or other assets of the Company or
the Operating Partnership is subject and which is identified in Schedule 3 hereto (ii) any of the provisions of the charter, by-laws, certificate of limited
partnership, agreement of limited partnership or other similar organizational document of the Company or the Operating Partnership, or (iii) any
applicable MGCL, New York, DRULPA or U.S. federal securities law, statute, rule, or regulation, or, to the extent known to us, any judgment, order, writ,
injunction or decree of any Maryland, Delaware, New York or U.S. federal government, government instrumentality or court, having jurisdiction over the
Company or the Operating Partnership or the Properties or any other properties or assets, except in the case of clauses (i) and (iii) above, for any breach,
violation or default that would not have a Material Adverse Effect.

(xvi) To our knowledge, other than as set forth or referred to in the Prospectus and Registration Statement and except for the Morgan Stanley Registration
Rights Agreement and the SIC Registration Rights Agreement there are no contracts, agreements or understandings between the Company and any person
granting such person the right to require the Company to file a registration statement under the Securities Act with respect to any securities of the
Company owned or to be owned by such person or to require the Company to include such securities in the securities registered pursuant to the
Registration Statement or any other Registration Statement filed by the Company under the Securities Act. 

(xvii) Neither the Company nor the Operating Partnership is an "investment company" within the meaning of such term under the Investment Company Act of
1940, as amended and the rules and regulations of the Commission thereunder. 

(xviii) The required filings of the Prospectus pursuant to Rule 424(b) promulgated pursuant to the Securities Act have been made in the manner and within the
time period required by Rule 424(b).

        In addition, we have participated in the preparation of the Prospectus and participated in discussions with certain officers, directors and employees of the
Company, representatives of Ernst & Young LLP, the independent accountants who examined the financial statements of the Company included or incorporated
by reference in the Registration Statement and the Prospectus, and you and your representatives and we have reviewed certain corporate and partnership records
and documents. While we have not independently verified and are not passing upon, and do not assume any responsibility for, the accuracy, completeness or
fairness of the information (other than as provided in opinion (x) above) contained in the Registration Statement and the Prospectus (including any of the
documents incorporated by reference therein except as set forth in opinion (viii) above), on the basis of such participation and review, nothing has come to our
attention that would lead us to believe that the Registration Statement (except for financial statements, supporting schedules and other financial and statistical data
included or incorporated by reference therein or omitted therefrom, as to which we do not express any belief), at the time such Registration Statement became
effective, as of the date the Company's Form 10-K was filed, or as of the date of the Underwriting Agreement, contained an untrue statement of a material fact or
omitted to state a material fact required to be stated therein or necessary to make the statements therein not misleading or that the Prospectus (except for financial
statements, supporting schedules and other financial and statistical data included or incorporated by reference therein or omitted therefrom, as to which we do not
express any belief), at the time the Prospectus was issued, or at the date hereof, contained or contains an untrue statement of a material fact or omitted or omits to
state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading.
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Exhibit 3.1 

SL GREEN REALTY CORP.

AMENDED AND RESTATED BYLAWS

ARTICLE I
OFFICES 

        Section 1.01.    PRINCIPAL OFFICE.    The principal office of SL Green Realty Corp. (the "Corporation") shall be located at such place or places as the
Board of Directors may designate.

        Section 1.02.    ADDITIONAL OFFICES.    The Corporation may have additional offices at such places as the Board of Directors may from time to time
determine or the business of the Corporation may require.

ARTICLE II
MEETINGS OF STOCKHOLDERS 

        Section 2.01.    PLACE.    All meetings of stockholders shall be held at the principal office of the Corporation or at such other place within the United States
as shall be stated in the notice of the meeting.

        Section 2.02.    ANNUAL MEETING.    An annual meeting of the stockholders for the election of directors and the transaction of any business within the
powers of the Corporation shall be held on a date and at the time set by the Board of Directors during the month of May in each year.

        Section 2.03.    SPECIAL MEETINGS.    The president, chief executive officer or Board of Directors may call special meetings of the stockholders. Special
meetings of stockholders shall also be called by the secretary of the Corporation upon the written request of the holders of shares entitled to cast not less than 25%
of all the votes entitled to be cast at such meeting. Such request shall state the purpose of such meeting and the matters proposed to be acted on at such meeting.
The secretary shall inform such stockholders of the reasonably estimated cost of preparing and mailing notice of the meeting and, upon payment to the
Corporation by such stockholders of such costs, the secretary shall give notice to each stockholder entitled to notice of the meeting. Unless requested by the
stockholders entitled to cast a majority of all the votes entitled to be cast at such meeting, a special meeting need not be called to consider any matter which is
substantially the same as a matter voted on at any special meeting of the stockholders held during the preceding twelve months.

        Section 2.04.    NOTICE.    Not less than ten nor more than 90 days before each meeting of stockholders, the secretary shall give to each stockholder entitled
to vote at such meeting and to each stockholder not entitled to vote who is entitled to notice of the meeting written or printed notice stating the time and place of
the meeting and, in the case of a special meeting or as otherwise may be required by any statute, the purpose for which the meeting is called, either by mail or by
presenting it to such stockholder personally or by leaving it at his residence or usual place of business. If mailed, such notice shall be deemed to be given when
deposited in the United States mail addressed to the stockholder at his post office address as it appears on the records of the Corporation, with postage thereon
prepaid.

        Section 2.05.    SCOPE OF NOTICE.    Any business of the Corporation may be transacted at an annual meeting of stockholders without being specifically
designated in the notice, except such business as is required by any statute to be stated in such notice. No business shall be transacted at a special meeting of
stockholders except as specifically designated in the notice.

        Section 2.06.    ORGANIZATION.    At every meeting of stockholders, the Chairman of the Board, if there be one, shall conduct the meeting or, in the case of
vacancy in office or absence of the Chairman of the Board, one of the following officers present, shall conduct the meeting in the order stated: the Vice Chairman
of the Board, if there be one, the President, the Vice Presidents in their



order of rank and seniority, or a Chairman chosen by the stockholders entitled to cast a majority of the votes which all stockholders present in person or by proxy
are entitled to cast, shall act as Chairman, and the Secretary, or, in his absence, an assistant secretary, or in the absence of both the Secretary and assistant
secretaries, a person appointed by the Chairman shall act as Secretary.

        Section 2.07.    QUORUM.    At any meeting of stockholders, the presence in person or by proxy of stockholders entitled to cast a majority of all the votes
entitled to be cast at such meeting shall constitute a quorum; but this section shall not affect any requirement under any statute or the charter of the Corporation
for the vote necessary for the adoption of any measure. If, however, such quorum shall not be present at any meeting of the stockholders, the stockholders entitled
to vote at such meeting, present in person or by proxy, shall have the power to adjourn the meeting from time to time to a date not more than 120 days after the
original record date without notice other than announcement at the meeting. At such adjourned meeting at which a quorum shall be present, any business may be
transacted which might have been transacted at the meeting as originally notified.

        Section 2.08.    VOTING.    A plurality of all the votes cast at a meeting of stockholders duly called and at which a quorum is present shall be sufficient to
elect a director. Each share may be voted for as many individuals as there are directors to be elected and for whose election the share is entitled to be voted. A
majority of the votes cast at a meeting of stockholders duly called and at which a quorum is present shall be sufficient to approve any other matter which may
properly come before the meeting, unless more than a majority of the votes cast is required by statute or by the charter of the Corporation. Unless otherwise
provided in the charter, each outstanding share, regardless of class, shall be entitled to one vote on each matter submitted to a vote at a meeting of stockholders.

        Section 2.09.    PROXIES.    A stockholder may vote the stock owned of record by him, either in person or by proxy executed in writing by the stockholder
or by his duly authorized attorney in fact. Such proxy shall be filed with the secretary of the Corporation before or at the time of the meeting. No proxy shall be
valid after eleven months from the date of its execution, unless otherwise provided in the proxy.

        Section 2.10.    VOTING OF STOCK BY CERTAIN HOLDERS.    Stock of the Corporation registered in the name of a corporation, partnership, trust or other
entity, if entitled to be voted, may be voted by the president or a vice president, a general partner or trustee thereof, as the case may be, or a proxy appointed by
any of the foregoing individuals, unless some other person who has been appointed to vote such stock pursuant to a bylaw or a resolution of the governing body
of such corporation or other entity or agreement of the partners of a partnership presents a certified copy of such bylaw, resolution or agreement, in which case
such person may vote such stock. Any director or other fiduciary may vote stock registered in his name as such fiduciary, either in person or by proxy.

        Shares of stock of the Corporation directly or indirectly owned by it shall not be voted at any meeting and shall not be counted in determining the total
number of outstanding shares entitled to be voted at any given time, unless they are held by it in a fiduciary capacity, in which case they may be voted and shall
be counted in determining the total number of outstanding shares at any given time.

        The Board of Directors may adopt by resolution a procedure by which a stockholder may certify in writing to the Corporation that any shares of stock
registered in the name of the stockholder are held for the account of a specified person other than the stockholder. The resolution shall set forth the class of
stockholders who may make the certification, the purpose for which the certification may be made, the form of certification and the information to be contained in
it; if the certification is with respect to a record date or closing of the stock transfer books, the time after the record date or closing of the stock transfer books
within which the certification must be received by the Corporation; and any other provisions with respect to the procedure which the Board of Directors considers
necessary or desirable. On receipt of such certification, the person specified in the certification shall be regarded as, for the
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purposes set forth in the certification, the stockholder of record of the specified stock in place of the stockholder who makes the certification.

        Notwithstanding any other provision of the charter of the Corporation or these Bylaws, Title 3, Subtitle 7 of the Corporations and Associations Article of the
Annotated Code of Maryland (or any successor statute) shall not apply to any acquisition by any person of shares of stock of the Corporation. This section may be
repealed, in whole or in part, at any time, whether before or after an acquisition of control shares and, upon such repeal, may, to the extent provided by any
successor bylaw, apply to any prior or subsequent control share acquisition.

        Section 2.11.    INSPECTORS.    At any meeting of stockholders, the chairman of the meeting may, or upon the request of any stockholder shall, appoint one
or more persons as inspectors for such meeting. Such inspectors shall ascertain and report the number of shares represented at the meeting based upon their
determination of the validity and effect of proxies, count all votes, report the results and perform such other acts as are proper to conduct the election and voting
with impartiality and fairness to all the stockholders.

        Each report of an inspector shall be in writing and signed by him or by a majority of them if there is more than one inspector acting at such meeting. If there
is more than one inspector, the report of a majority shall be the report of the inspectors. The report of the inspector or inspectors on the number of shares
represented at the meeting and the results of the voting shall be prima facie evidence thereof.

        Section 2.12.    NOMINATIONS AND STOCKHOLDER BUSINESS.    

        (a)    Annual Meeting of Stockholders.    (1) Nominations of persons for election to the Board of Directors and the proposal of business to be considered by
the stockholders (except for stockholder proposals included in the proxy materials pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended
(the "Exchange Act")) may be made at an annual meeting of stockholders (i) pursuant to the Corporation's notice of meeting, (ii) by or at the direction of the
Board of Directors or (iii) by any stockholder of the Corporation who was a stockholder of record at the time of giving of notice provided for in this
Section 2.12(a), who is entitled to vote at the meeting and who complied with the notice procedures set forth in this Section 2.12(a).

        (2)   For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of paragraph (a)(1) of this
Section 2.12, the stockholder must have given timely notice thereof in writing to the secretary of the Corporation. To be timely, a stockholder's notice shall be
delivered to the secretary at the principal executive offices of the Corporation not less than 75 days nor more than 180 days prior to the first anniversary of the
preceding year's annual meeting or special meeting in lieu thereof; provided, however, that in the event that the date of the annual meeting is advanced by more
than seven calendar days or delayed by more than 60 days from such anniversary date, notice by the stockholder to be timely must be so delivered not earlier than
the 180th day prior to such annual meeting and not later than the close of business on the later of the 75th day prior to such annual meeting or the twentieth day
following the earlier of the day on which public announcement of the date of such meeting is first made or notice of the meeting is mailed to stockholders. Such
stockholder's notice shall set forth (i) as to each person whom the stockholder proposes to nominate for election or reelection as a director all information relating
to such person that is required to be disclosed in solicitations of proxies for election of directors, or is otherwise required, in each case pursuant to Regulation 14A
under the Exchange Act (including such person's written consent to being named in the proxy statement as a nominee and to serving as a director if elected);
(ii) as to any other business that the stockholder proposes to bring before the meeting, a brief description of the business desired to be brought before the meeting,
the reasons for conducting such business at the meeting and any material interest in such business of such stockholder and of the beneficial owner, if any, on
whose behalf the proposal is made; and (iii) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is
made,
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(x) the name and address of such stockholder, as they appear on the Corporation's books, and of such beneficial owner and (y) the number of shares of each class
of stock of the Corporation which are owned beneficially and of record by such stockholder and such beneficial owner.

        (3)   Notwithstanding anything in the second sentence of paragraph (a)(2) of this Section 2.12 to the contrary, in the event that the number of directors to be
elected to the Board of Directors is increased and there is no public announcement naming all of the nominees for director or specifying the size of the increased
Board of Directors made by the Corporation at least 85 days prior to the first anniversary of the preceding year's annual meeting, a stockholder's notice required
by this Section 2.12(a) shall also be considered timely, but only with respect to nominees for any new positions created by such increase, if it shall be delivered to
the secretary at the principal executive offices of the Corporation not later than the close of business on the tenth day following the day on which such public
announcement is first made by the Corporation.

        (b)    Special Meetings of Stockholders.    Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the
meeting pursuant to the Corporation's notice of meeting. Nominations of persons for election to the Board of Directors may be made at a special meeting of
stockholders at which directors are to be elected (i) pursuant to the Corporation's notice of meeting, (ii) by or at the direction of the Board of Directors or
(iii) provided that the Board of Directors has determined that directors shall be elected at such special meeting, by any stockholder of the Corporation who is a
stockholder of record at the time of giving of notice provided for in this Section 2.12(b), who is entitled to vote at the meeting and who complied with the notice
procedures set forth in this Section 2.12(b). In the event the Corporation calls a special meeting of stockholders for the purpose of electing one or more directors
to the Board of Directors, any such stockholder may nominate a person or persons (as the case may be) for election to such position as specified in the
Corporation's notice of meeting, if the stockholder's notice containing the information required by paragraph (a)(2) of this Section 2.12 shall be delivered to the
secretary at the principal executive offices of the Corporation not earlier than the 180th day prior to such special meeting and not later than the close of business
on the later of the 75th day prior to such special meeting or the tenth day following the day on which public announcement is first made of the date of the special
meeting and of the nominees proposed by the Board of Directors to be elected at such meeting.

        (c)    General.    (1) Only such persons who are nominated in accordance with the procedures set forth in this Section 2.12 shall be eligible to serve as
directors and only such business shall be conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with the procedures
set forth in this Section 2.12. The presiding officer of the meeting shall have the power and duty to determine whether a nomination or any business proposed to
be brought before the meeting was made in accordance with the procedures set forth in this Section 2.12 and, if any proposed nomination or business is not in
compliance with this Section 2.12, to declare that such defective nomination or proposal be disregarded.

        (2)   For purposes of this Section 2.12, "public announcement" shall mean disclosure in a press release reported by the Dow Jones News Service, Associated
Press or comparable news service or in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or
15(d) of the Exchange Act.

        (3)   Notwithstanding the foregoing provisions of this Section 2.12, a stockholder shall also comply with all applicable requirements of state law and of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 2.12. Nothing in this Section 2.12 shall be deemed to
affect any rights of stockholders to request inclusion of proposals in the Corporation's proxy statement pursuant to Rule 14a-8 under the Exchange Act.

        Section 2.13.    VOTING BY BALLOT.    Voting on any question or in any election may be viva voce unless the presiding officer shall order or any
stockholder shall demand that voting be by ballot.
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ARTICLE III
DIRECTORS 

        Section 3.01.    GENERAL POWERS; QUALIFICATIONS.    The business and affairs of the Corporation shall be managed under the direction of its Board of
Directors.

        Section 3.02.    NUMBER, TENURE AND QUALIFICATIONS.    At any regular meeting or at any special meeting called for that purpose, a majority of the
entire Board of Directors may establish, increase or decrease the number of directors, provided that the number thereof shall never be less than the minimum
number required by the Maryland General Corporation Law, nor more than 15, and further provided that the tenure of office of a director shall not be affected by
any decrease in the number of directors.

        Section 3.03.    ANNUAL AND REGULAR MEETINGS.    An annual meeting of the Board of Directors shall be held immediately after and at the same place
as the annual meeting of stockholders, no notice other than this Bylaw being necessary. The Board of Directors may provide, by resolution, the time and place,
either within or without the State of Maryland, for the holding of regular meetings of the Board of Directors without other notice than such resolution.

        Section 3.04.    SPECIAL MEETINGS.    Special meetings of the Board of Directors may be called by or at the request of the chairman of the board (or any
co-chairman of the board if more than one), president or by a majority of the directors then in office. The person or persons authorized to call special meetings of
the Board of Directors may fix any place, either within or without the State of Maryland, as the place for holding any special meeting of the Board of Directors
called by them.

        Section 3.05.    NOTICE.    Notice of any special meeting of the Board of Directors shall be delivered personally or by telephone, facsimile transmission,
electronic transmission, United States mail or courier to each director at his business or residence address. Notice by personal delivery, by telephone or a facsimile
transmission or electronic transmission shall be given at least two days prior to the meeting. Notice by mail shall be given at least five days prior to the meeting
and shall be deemed to be given when deposited in the United States mail properly addressed, with postage thereon prepaid. Telephone notice shall be deemed to
be given when the director is personally given such notice in a telephone call to which he is a party. Facsimile transmission and electronic transmission notice
shall be deemed to be given upon completion of the transmission of the message to the number given to the Corporation by the director and receipt of a completed
answer-back indicating receipt. Neither the business to be transacted at, nor the purpose of, any annual, regular or special meeting of the Board of Directors need
be stated in the notice, unless specifically required by statute or these Bylaws.

        Section 3.06.    QUORUM.    A majority of the directors shall constitute a quorum for transaction of business at any meeting of the Board of Directors,
provided that, if less than a majority of such directors are present at said meeting, a majority of the directors present may adjourn the meeting from time to time
without further notice, and provided further that if, pursuant to the charter of the Corporation or these Bylaws, the vote of a majority of a particular group of
directors is required for action, a quorum must also include a majority of such group.

        The Board of Directors present at a meeting which has been duly called and convened may continue to transact business until adjournment, notwithstanding
the withdrawal of enough directors to leave less than a quorum.

        Section 3.07.    VOTING.    The action of the majority of the directors present at a meeting at which a quorum is present shall be the action of the Board of
Directors, unless the concurrence of a greater proportion is required for such action by applicable statute.

        Section 3.08.    TELEPHONE MEETINGS.    Directors may participate in a meeting by means of a conference telephone or other communications equipment
if all persons participating in the meeting
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can hear each other at the same time. Participation in a meeting by these means shall constitute presence in person at the meeting.

        Section 3.09.    INFORMAL ACTION BY DIRECTORS.    Any action required or permitted to be taken at any meeting of the Board of Directors may be taken
without a meeting, if a consent to such action is given in writing or by electronic transmission by each director and such consent is filed in paper or electronic
form with the minutes of proceedings of the Board of Directors.

        Section 3.10.    VACANCIES.    If for any reason any or all the directors cease to be directors, such event shall not terminate the Corporation or affect these
Bylaws or the powers of the remaining directors hereunder (even if fewer than three directors remain). Any vacancy on the Board of Directors for any cause other
than an increase in the number of directors shall be filled by a majority of the remaining directors, although such majority is less than a quorum. Any vacancy in
the number of directors created by an increase in the number of directors may be filled by a majority vote of the entire Board of Directors. Any individual so
elected as director shall hold office for the unexpired term of the director he is replacing.

        Section 3.11.    COMPENSATION.    Directors shall not receive any stated salary for their services as directors but, by resolution of the Board of Directors,
may receive fixed sums per year and/or per meeting and/or per visit to real property owned or to be acquired by the Corporation and for any service or activity
they performed or engaged in as directors. Directors may be reimbursed for expenses of attendance, if any, at each annual, regular or special meeting of the Board
of Directors or of any committee thereof and for their expenses, if any, in connection with each property visit and any other service or activity they performed or
engaged in as directors; but nothing herein contained shall be construed to preclude any directors from serving the Corporation in any other capacity and
receiving compensation therefor.

        Section 3.12.    LOSS OF DEPOSITS.    No director shall be liable for any loss which may occur by reason of the failure of the bank, trust company, savings
and loan association, or other institution with whom moneys or stock have been deposited.

        Section 3.13.    SURETY BONDS.    Unless required by law, no director shall be obligated to give any bond or surety or other security for the performance of
any of his duties.

        Section 3.14.    RELIANCE.    Each director, officer, employee and agent of the Corporation shall, in the performance of his duties with respect to the
Corporation, be fully justified and protected with regard to any act or failure to act in reliance in good faith upon the books of account or other records of the
Corporation, upon an opinion of counsel or upon reports made to the Corporation by any of its officers or employees or by the adviser, accountants, appraisers or
other experts or consultants selected by the Board of Directors or officers of the Corporation, regardless of whether such counsel or expert may also be a director.

        Section 3.15.    CERTAIN RIGHTS OF DIRECTORS, OFFICERS, EMPLOYEESS AND AGENTS.    The directors shall have no responsibility to devote their
full time to the affairs of the Corporation. Any director or officer, employee or agent of the Corporation, in his personal capacity or in a capacity as an affiliate,
employee, or agent of any other person, or otherwise, may have business interests and engage in business activities similar to or in addition to or in competition
with those of or relating to the Corporation.

ARTICLE IV
COMMITTEES 

        Section 4.01.    NUMBER, TENURE AND QUALIFICATIONS.    The Board of Directors may appoint from among its members an Executive Committee, an
Audit Committee, a Compensation
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Committee and other committees, composed of two or more directors, to serve at the pleasure of the Board of Directors.

        Section 4.02.    POWERS.    The Board of Directors may delegate to committees appointed under Section 4.01 of this Article any of the powers of the Board
of Directors, except as prohibited by law.

        Section 4.03.    MEETINGS.    Notice of committee meetings shall be given in the same manner as notice for special meetings of the Board of Directors. A
majority of the members of the committee shall constitute a quorum for the transaction of business at any meeting of the committee. The act of a majority of the
committee members present at a meeting shall be the act of such committee. The Board of Directors may designate a chairman of any committee, and such
chairman or any two members of any committee may fix the time and place of its meeting unless the Board shall otherwise provide. In the absence of any
member of any such committee, the members thereof present at any meeting, whether or not they constitute quorum, may appoint another director to act in the
place of such absent member. Each committee shall keep minutes of its proceedings.

        Section 4.04.    TELEPHONE MEETINGS.    Members of a committee of the Board of Directors may participate in a meeting by means of a conference
telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting by these
means shall constitute presence in person at the meeting.

        Section 4.05.    INFORMAL ACTION BY COMMITTEES.    Any action required or permitted to be taken at any meeting of a committee of the Board of
Directors may be taken without a meeting, if a consent to such action is given in writing or by electronic transmission by each member of the committee and such
consent is filed in paper or electronic form with the minutes of proceedings of such committee.

        Section 4.06.    VACANCIES.    Subject to the provisions hereof, the Board of Directors shall have the power at any time to change the membership of any
committee, to fill all vacancies, to designate alternate members to replace any absent or disqualified member or to dissolve any such committee.

ARTICLE V
OFFICERS 

        Section 5.01.    GENERAL PROVISIONS.    The officers of the Corporation shall include [a chief executive officer, a president, a secretary and a treasurer]
and may include a chairman of the board (or one or more co-chairmen of the board), a vice chairman of the board, one or more executive vice presidents, one or
more senior vice presidents, one or more vice presidents, a chief operating officer, a chief financial officer, a treasurer, one or more assistant secretaries and one or
more assistant treasurers. In addition, the Board of Directors may from time to time appoint such other officers with such powers and duties as they shall deem
necessary or desirable. The officers of the Corporation shall be elected annually by the Board of Directors at the first meeting of the Board of Directors held after
each annual meeting of stockholders, except that the chief executive officer may appoint one or more vice presidents, assistant secretaries and assistant treasurers.
If the election of officers shall not be held at such meeting, such election shall be held as soon thereafter as may be convenient. Each officer shall hold office until
his successor is elected and qualifies or until his death, resignation or removal in the manner hereinafter provided. Any two or more offices except president and
vice president may be held by the same person. In its discretion, the Board of Directors may leave unfilled any office except that of president, treasurer and
secretary. Election of an officer or agent shall not of itself create contract rights between the Corporation and such officer or agent.

        Section 5.02.    REMOVAL AND RESIGNATION.    Any officer or agent of the Corporation may be removed by the Board of Directors if in its judgment the
best interests of the Corporation would be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the person
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so removed. Any officer of the Corporation may resign at any time by giving written notice of his resignation to the Board of Directors, the chairman of the board
(or any co-chairman of the board if more than one), the president or the secretary. Any resignation shall take effect at any time subsequent to the time specified
therein or, if the time when it shall become effective is not specified therein, immediately upon its receipt. The acceptance of a resignation shall not be necessary
to make it effective unless otherwise stated in the resignation. Such resignation shall be without prejudice to the contract rights, if any, of the Corporation.

        Section 5.03.    VACANCIES.    A vacancy in any office may be filled by the Board of Directors for the balance of the term.

        Section 5.04.    CHIEF EXECUTIVE OFFICER.    The Board of Directors may designate a chief executive officer. In the absence of such designation, the
chairman of the board (or, if more than one, the co-chairmen of the board in the order designated at the time of their election or, in the absence of any designation,
then in the order of their election) shall be the chief executive officer of the Corporation. The chief executive officer shall have general responsibility for
implementation of the policies of the Corporation, as determined by the Board of Directors, and for the management of the business and affairs of the
Corporation.

        Section 5.05.    CHIEF OPERATING OFFICER.    The Board of Directors may designate a chief operating officer. The chief operating officer shall have the
responsibilities and duties as set forth by the Board of Directors or the chief executive officer.

        Section 5.06.    CHIEF FINANCIAL OFFICER.    The Board of Directors may designate a chief financial officer. The chief financial officer shall have the
responsibilities and duties as set forth by the Board of Directors or the chief executive officer.

        Section 5.07.    CHAIRMAN OF THE BOARD.    The Board of Directors shall designate a chairman of the board (or one or more co-chairmen of the board).
The chairman of the board shall preside over the meetings of the Board of Directors and of the stockholders at which he shall be present. If there be more than
one, the co-chairmen designated by the Board of Directors will perform such duties. The chairman of the board shall perform such other duties as may be
assigned to him or them by the Board of Directors.

        Section 5.08.    CHAIRMAN OF THE BOARD EMERITUS.    The directors may elect by a majority vote, from time to time, a chairman of the board emeritus
(or one or more co-chairmen of the board emeritus). The chairman of the board emeritus shall be an honorary position and shall have no vote on any matter
considered by the directors. The chairman of the board emeritus shall serve for such term as determined by the Board of Directors and may be removed by a
majority role of directors with or without cause.

        Section 5.09.    PRESIDENT.    The president or chief executive officer, as the case may be, shall in general supervise and control all of the business and
affairs of the Corporation. In the absence of a designation of a chief operating officer by the Board of Directors, the president shall be the chief operating officer.
He may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of
Directors or by these Bylaws to some other officer or agent of the Corporation or shall be required by law to be otherwise executed; and in general shall perform
all duties incident to the office of president and such other duties as may be prescribed by the Board of Directors from time to time.

        Section 5.10.    VICE PRESIDENTS.    In the absence of the president or in the event of a vacancy in such office, the vice president (or in the event there be
more than one vice president, the vice presidents in the order designated at the time of their election or, in the absence of any designation, then in the order of
their election) shall perform the duties of the president and when so acting shall have all the powers of and be subject to all the restrictions upon the president; and
shall perform such
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other duties as from time to time may be assigned to him by the president or by the Board of Directors. The Board of Directors may designate one or more vice
presidents as executive vice president or as vice president for particular areas of responsibility.

        Section 5.11.    SECRETARY.    The secretary shall (a) keep the minutes of the proceedings of the stockholders, the Board of Directors and committees of the
Board of Directors in one or more books provided for that purpose; (b) see that all notices are duly given in accordance with the provisions of these Bylaws or as
required by law; (c) be custodian of the corporate records and of the seal of the Corporation; (d) keep a register of the post office address of each stockholder
which shall be furnished to the secretary by such stockholder; (e) have general charge of the share transfer books of the Corporation; and (f) in general perform
such other duties as from time to time may be assigned to him by the chief executive officer, the president or by the Board of Directors.

        Section 5.12.    TREASURER.    The treasurer shall have the custody of the funds and securities of the Corporation and shall keep full and accurate accounts
of receipts and disbursements in books belonging to the Corporation and shall deposit all moneys and other valuable effects in the name and to the credit of the
Corporation in such depositories as may be designated by the Board of Directors. In the absence of a designation of a chief financial officer by the Board of
Directors, the treasurer shall be the chief financial officer of the Corporation.

        The treasurer shall disburse the funds of the Corporation as may be ordered by the Board of Directors, taking proper vouchers for such disbursements, and
shall render to the president and Board of Directors, at the regular meetings of the Board of Directors or whenever it may so require, an account of all his
transactions as treasurer and of the financial condition of the Corporation.

        If required by the Board of Directors, the treasurer shall give the Corporation a bond in such sum and with such surety or sureties as shall be satisfactory to
the Board of Directors for the faithful performance of the duties of his office and for the restoration to the Corporation, in case of his death, resignation,
retirement or removal from office, of all books, papers, vouchers, moneys and other property of whatever kind in his possession or under his control belonging to
the Corporation.

        Section 5.13.    ASSISTANT SECRETARIES AND ASSISTANT TREASURERS.    The assistant secretaries and assistant treasurers, in general, shall perform
such duties as shall be assigned to them by the secretary or treasurer, respectively, or by the president or the Board of Directors. The assistant treasurers shall, if
required by the Board of Directors, give bonds for the faithful performance of their duties in such sums and with such surety or sureties as shall be satisfactory to
the Board of Directors.

        Section 5.14.    SALARIES.    The salaries and other compensation of the officers shall be fixed from time to time by the Board of Directors and no officer
shall be prevented from receiving such salary or other compensation by reason of the fact that he is also a director.

ARTICLE VI
CONTRACTS, LOANS, CHECKS AND DEPOSITS 

        Section 6.01.    CONTRACTS.    The Board of Directors may authorize any officer or agent to enter into any contract or to execute and deliver any instrument
in the name of and on behalf of the Corporation and such authority may be general or confined to specific instances. Any agreement, deed, mortgage, lease or
other document executed by one or more of the directors or by an authorized person shall be valid and binding upon the Board of Directors and upon the
Corporation when authorized or ratified by action of the Board of Directors.

        Section 6.02.    CHECKS AND DRAFTS.    All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness issued in
the name of the Corporation shall be signed by such officer or agent of the Corporation in such manner as shall from time to time be determined by the Board of
Directors.
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        Section 6.03.    DEPOSITS.    All funds of the Corporation not otherwise employed shall be deposited from time to time to the credit of the Corporation in
such banks, trust companies or other depositories as the Board of Directors may designate.

ARTICLE VII
STOCK 

        Section 7.01.    CERTIFICATES.    Each stockholder shall be entitled to a certificate or certificates which shall represent and certify the number of shares of
each class of stock held by him in the Corporation. Each certificate shall be signed by the chief executive officer, the president or a vice president and
countersigned by the secretary or an assistant secretary or the treasurer or an assistant treasurer and may be sealed with the seal, if any, of the Corporation. The
signatures may be either manual or facsimile. Certificates shall be consecutively numbered; and if the Corporation shall, from time to time, issue several classes
of stock, each class may have its own number series. A certificate is valid and may be issued whether or not an officer who signed it is still an officer when it is
issued. Each certificate representing shares which are restricted as to their transferability or voting powers, which are preferred or limited as to their dividends or
as to their allocable portion of the assets upon liquidation or which are redeemable at the option of the Corporation, shall have a statement of such restriction,
limitation, preference or redemption provision, or a summary thereof, plainly stated on the certificate. If the Corporation has authority to issue stock of more than
one class, the certificate shall contain on the face or back a full statement or summary of the designations and any preferences, conversion and other rights, voting
powers, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions of redemption of each class of stock and, if the
Corporation is authorized to issue any preferred or special class in series, the differences in the relative rights and preferences between the shares of each series to
the extent they have been set and the authority of the Board of Directors to set the relative rights and preferences of subsequent series. In lieu of such statement or
summary, the certificate may state that the Corporation will furnish a full statement of such information to any stockholder upon request and without charge. If
any class of stock is restricted by the Corporation as to transferability, the certificate shall contain a full statement of the restriction or state that the Corporation
will furnish information about the restrictions to the stockholder on request and without charge.

        Section 7.02.    TRANSFERS.    Upon surrender to the Corporation or the transfer agent of the Corporation of a stock certificate duly endorsed or
accompanied by proper evidence of succession, assignment or authority to transfer, the Corporation shall issue a new certificate to the person entitled thereto,
cancel the old certificate and record the transaction upon its books.

        The Corporation shall be entitled to treat the holder of record of any share of stock as the holder in fact thereof and, accordingly, shall not be bound to
recognize any equitable or other claim to or interest in such share or on the part of any other person, whether or not it shall have express or other notice thereof,
except as otherwise provided by the laws of the State of Maryland.

        Notwithstanding the foregoing, transfers of shares of any class of stock will be subject in all respects to the charter of the Corporation and all of the terms
and conditions contained therein.

        Section 7.03.    REPLACEMENT CERTIFICATE.    Any officer designated by the Board of Directors may direct a new certificate to be issued in place of any
certificate previously issued by the Corporation alleged to have been lost, stolen or destroyed upon the making of an affidavit of that fact by the person claiming
the certificate to be lost, stolen or destroyed. When authorizing the issuance of a new certificate, an officer designated by the Board of Directors may, in his
discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed certificate or the owner's legal representative to
advertise the same in such manner as he shall require
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and/or to give bond, with sufficient surety, to the Corporation to indemnify it against any loss or claim which may arise as a result of the issuance of a new
certificate.

        Section 7.04.    CLOSING OF TRANSFER BOOKS OR FIXING OF RECORD DATE.    The Board of Directors may set, in advance, a record date for the
purpose of determining stockholders entitled to notice of or to vote at any meeting of stockholders or determining stockholders entitled to receive payment of any
dividend or the allotment of any other rights, or in order to make a determination of stockholders for any other proper purpose. Such date, in any case, shall not be
prior to the close of business on the day the record date is fixed and shall be not more than 90 days and, in the case of a meeting of stockholders, not less than ten
days, before the date on which the meeting or particular action requiring such determination of stockholders of record is to be held or taken.

        In lieu of fixing a record date, the Board of Directors may provide that the stock transfer books shall be closed for a stated period but not longer than
20 days. If the stock transfer books are closed for the purpose of determining stockholders entitled to notice of or to vote at a meeting of stockholders, such books
shall be closed for at least ten days before the date of such meeting.

        If no record date is fixed and the stock transfer books are not closed for the determination of stockholders, (a) the record date for the determination of
stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day on which the notice of meeting is mailed or
the 30th day before the meeting, whichever is the closer date to the meeting; and (b) the record date for the determination of stockholders entitled to receive
payment of a dividend or an allotment of any other rights shall be the close of business on the day on which the resolution of the directors, declaring the dividend
or allotment of rights, is adopted.

        When a determination of stockholders entitled to vote at any meeting of stockholders has been made as provided in this section, such determination shall
apply to any adjournment thereof, except when (i) the determination has been made through the closing of the transfer books and the stated period of closing has
expired or (ii) the meeting is adjourned to a date more than 120 days after the record date fixed for the original meeting, in either of which case a new record date
shall be determined as set forth herein.

        Section 7.05.    STOCK LEDGER.    The Corporation shall maintain at its principal office or at the office of its counsel, accountants or transfer agent, an
original or duplicate share ledger containing the name and address of each stockholder and the number of shares of each class held by such stockholder.

        Section 7.06.    FRACTIONAL STOCK; ISSUANCE OF UNITS.    The Board of Directors may issue fractional stock or provide for the issuance of scrip, all
on such terms and under such conditions as they may determine. Notwithstanding any other provision of the charter or these Bylaws, the Board of Directors may
issue units consisting of different securities of the Corporation. Any security issued in a unit shall have the same characteristics as any identical securities issued
by the Corporation, except that the Board of Directors may provide that for a specified period securities of the Corporation issued in such unit may be transferred
on the books of the Corporation only in such unit.

ARTICLE VIII
ACCOUNTING YEAR 

        The Board of Directors shall have the power, from time to time, to fix the fiscal year of the Corporation by a duly adopted resolution.
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ARTICLE IX
DISTRIBUTIONS 

        Section 9.01.    AUTHORIZATION.    Dividends and other distributions upon the stock of the Corporation may be authorized and declared by the Board of
Directors, subject to the provisions of law and the charter of the Corporation. Dividends and other distributions may be paid in cash, property or stock of the
Corporation, subject to the provisions of law and the charter.

        Section 9.02.    CONTINGENCIES.    Before payment of any dividends or other distributions, there may be set aside out of any assets of the Corporation
available for dividends or other distributions such sum or sums as the Board of Directors may from time to time, in its absolute discretion, think proper as a
reserve fund for contingencies, for equalizing dividends or other distributions, for repairing or maintaining any property of the Corporation or for such other
purpose as the Board of Directors shall determine to be in the best interest of the Corporation, and the Board of Directors may modify or abolish any such reserve
in the manner in which it was created.

ARTICLE X
INVESTMENT POLICY 

        Subject to the provisions of the charter of the Corporation, the Board of Directors may from time to time adopt, amend, revise or terminate any policy or
policies with respect to investments by the Corporation as it shall deem appropriate in its sole discretion.

ARTICLE XI
SEAL 

        Section 11.01.    SEAL.    The Board of Directors may authorize the adoption of a seal by the Corporation. The seal shall contain the name of the Corporation
and the year of its incorporation and the words "Corporate Seal Maryland." The Board of Directors may authorize one or more duplicate seals and provide for the
custody thereof.

        Section 11.02.    AFFIXING SEAL.    Whenever the Corporation is permitted or required to affix its seal to a document, it shall be sufficient to meet the
requirements of any law, rule or regulation relating to a seal to place the word "(SEAL)" adjacent to the signature of the person authorized to execute the
document on behalf of the Corporation.

ARTICLE XII
INDEMNIFICATION AND ADVANCES FOR EXPENSES 

        To the maximum extent permitted by Maryland law in effect from time to time, the Corporation, without requiring a preliminary determination of the
ultimate entitlement to indemnification, shall indemnify and shall pay or reimburse reasonable expenses in advance of final disposition of a proceeding to (a) any
individual who is a present or former director or officer of the Corporation and who is made a party to the proceeding by reason of his service in that capacity or
(b) any individual who, while a director of the Corporation and at the request of the Corporation, serves or has served another corporation, partnership, joint
venture, trust, employee benefit plan or any other enterprise as a director, officer, partner or trustee of such corporation, partnership, joint venture, trust, employee
benefit plan or other enterprise and who is made a party to the proceeding by reason of his service in that capacity. The Corporation may, with the approval of its
Board of Directors, provide such indemnification and advance for expenses to a person who served a predecessor of the Corporation in any of the capacities
described in (a) or (b) above and to any employee or agent of the Corporation or a predecessor of the Corporation.
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        Neither the amendment nor repeal of this Article, nor the adoption or amendment of any other provision of the Bylaws or charter of the Corporation
inconsistent with this Article, shall apply to or affect in any respect the applicability of the preceding paragraph with respect to any act or failure to act which
occurred prior to such amendment, repeal or adoption.

ARTICLE XIII
WAIVER OF NOTICE 

        Whenever any notice is required to be given pursuant to the charter of the Corporation or these Bylaws or pursuant to applicable law, a waiver thereof in
writing, signed by the person or persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent to the giving of such
notice. Neither the business to be transacted at nor the purpose of any meeting need be set forth in the waiver of notice, unless specifically required by statute.
The attendance of any person at any meeting shall constitute a waiver of notice of such meeting, except where such person attends a meeting for the express
purpose of objecting to the transaction of any business on the ground that the meeting is not lawfully called or convened.

ARTICLE XIV
AMENDMENT OF BYLAWS 

        The Board of Directors shall have the exclusive power to adopt, alter or repeal any provision of these Bylaws and to make new Bylaws.
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EXHIBIT 4.1 

SL GREEN REALTY CORP.

ARTICLES SUPPLEMENTARY 

        SL Green Realty Corp., a Maryland corporation (the "Corporation"), having its principal office in New York, New York certifies to the State Department of
Assessments and Taxation of Maryland that:

        FIRST: Under a power contained in Section 2-208 of the Maryland General Corporation Law and Article VI of the Corporation's Articles of Incorporation,
as heretofore amended (which, as hereafter restated or amended from time to time, are together with these Articles Supplementary herein called the "Charter") the
Board of Directors (the "Board') and the pricing committee thereof, by resolutions duly adopted on April 7, 2004 and April 28, 2004, respectively, classified and
designated 2,760,000 shares of the unissued preferred stock, par value $.01 per share, of the Corporation ("Preferred Stock") as 7.875% Series D Cumulative
Redeemable Preferred Stock; the Corporation filed Articles Supplementary, dated May 18, 2004, with the State Department of Assessments and Taxation of
Maryland on May 20, 2004 regarding such 7.875% Series D Cumulative Redeemable Preferred Stock; and, pursuant to the resolutions duly adopted by the Board
on April 7, 2004 and the resolutions duly adopted by the pricing committee of the Board on July 9, 2004, the Corporation now desires to amend and restate such
Articles Supplementary as currently in effect in order to increase the authorized number of shares of 7.875% Series D Cumulative Redeemable Preferred Stock,
with the preferences, rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions of redemption
of the shares of such series of Preferred Stock, which upon any restatement of the Charter shall be included as part of Article VI of the Charter, as follows:

        (1)   Designation and Number. A series of Preferred Stock of the Corporation, designated the "7.875% Series D Cumulative Redeemable Preferred Stock"
(the "Series D Preferred"), has been established. The par value of the Series D Preferred is $.01 per share, which is not a change in the par value of the Preferred
Stock as set forth in the Charter. The number of shares of Series D Preferred is hereby increased from 2,760,000 to 4,000,000.

        (2)   Rank. The Series D Preferred shall, with respect to rights to the payment of dividends and the distribution of assets upon any voluntary or involuntary
liquidation, dissolution or winding up of the Corporation, rank (a) senior to the common stock, par value $0.01, of the Corporation ("Common Stock"), the
Series B Junior Participating Preferred Stock of the Corporation and any other class or series of capital stock issued by the Corporation the terms of which
provide that such class or series of capital stock shall rank junior to such Series D Preferred as to the payment of dividends and the distribution of assets upon any
liquidation, dissolution or winding up of the Corporation ("Junior Stock"); (b) on a parity with the 7.625% Series C Cumulative Redeemable Preferred Stock and
any other class or series of capital stock issued by the Corporation other than those referred to in clauses (a) and (c) that specifically provide that such class or
series of capital stock ranks, as to the payment of dividends and the distribution of assets upon any liquidation, dissolution or winding up of the Corporation, on a
parity with the Series D Preferred ("Parity Stock"); and (c) junior to any class or series of capital stock issued by the Corporation in accordance with Section 7(d),
the terms of which specifically provide that such class or series, as to the payment of dividends and the distribution of assets upon any liquidation, dissolution or
winding up of the Corporation, ranks senior to the Series D Preferred ("Senior Stock"). The term "capital stock" shall not include convertible debt securities.

        (3)   Dividends.

        (a)   Subject to the preferential rights of the holders of any class or series of capital stock of the Corporation ranking senior to the Series D Preferred
as to the payment of dividends, holders of shares of Series D Preferred shall be entitled to receive, when, as and if authorized by the Board, out of funds
legally available for the payment of dividends, cumulative quarterly preferential cash dividends equal to 7.875% of the $25.00 liquidation preference per
share per annum (equivalent to a fixed annual amount of $1.96875 per share) payable in equal amounts of



$0.4921875 per share of Series D Preferred quarterly. Dividends shall begin to accrue and shall be fully cumulative from the date of original issuance and
shall be payable quarterly when, as and if authorized by the Board, in equal amounts in arrears on the fifteenth day of each July, October, January and
April (each, a "Dividend Payment Date"); provided that if any such Dividend Payment Date is not a Business Day (as defined herein), then the dividend
which would otherwise have been payable on such Dividend Payment Date shall be paid on the next succeeding Business Day with the same force and
effect as if paid on such Dividend Payment Date, and no interest or additional dividends or other sums shall accrue on the amount so payable from the
Dividend Payment Date to such next succeeding Business Day. The first dividend on the Series D Preferred shall be paid on July 15, 2004, will be for less
than a full quarter and will reflect dividends accumulated from the date of original issuance through, and excluding, July 15, 2004. Any dividend
(including the initial dividend) payable on the Series D Preferred for any partial dividend period shall be prorated and computed on the basis of a 360-day
year consisting of twelve 30-day months. Dividends shall be payable to holders of record as they appear in the stock transfer records of the Corporation at
the close of business on the applicable record date, which shall be the first day of the calendar month in which the applicable Dividend Payment Date falls
or such other date designated by the Board for the payment of dividends that is not more than 30 nor less than 10 days prior to such Dividend Payment
Date (each, a "Dividend Record Date"). As used herein, the term "dividend period" for the Series D Preferred shall mean the period from and including
the date of original issuance and ending on and excluding the next Dividend Payment Date, and each subsequent period from but including such Dividend
Payment Date and ending on and excluding the next following Dividend Payment Date.

        (b)   No dividend on the Series D Preferred shall be authorized or declared or paid or set apart for payment by the Corporation at such time as the
terms and provisions of any agreement of the Corporation, including any agreement relating to its indebtedness, prohibits such authorization, declaration,
payment or setting apart for payment or provides that such authorization, declaration, payment or setting apart for payment would constitute a breach
thereof, or a default thereunder, or if such authorization, declaration, payment or setting apart for payment shall be restricted or prohibited by law. No
interest, or sum of money in lieu of interest, shall be payable in respect of any dividend payment or payments on the Series D Preferred which may be in
arrears.

        Notwithstanding the foregoing, dividends on the Series D Preferred shall accumulate whether or not any of the foregoing restrictions exist, whether or not
there are funds legally available for the payment thereof and whether or not such dividends are authorized. Accumulated but unpaid dividends on the Series D
Preferred shall not bear interest and holders of the Series D Preferred shall not be entitled to any dividends in excess of full cumulative dividends. Any dividend
payment made on the Series D Preferred shall first be credited against the earliest accumulated but unpaid dividend due with respect to the Series D Preferred
which remains payable.

        (c)   Except as provided in subsection 3(d) herein, unless full cumulative dividends have been or contemporaneously are declared and paid or
authorized, declared and a sum sufficient for the payment thereof set apart for such payment on the Series D Preferred for all past dividend periods and the
then current dividend period, no dividends (other than in shares of Common Stock or shares of any other class or series of capital stock of the Corporation
ranking junior to the Series D Preferred as to the payment of dividends and the distribution of assets upon any liquidation, dissolution or winding up of the
Corporation) shall be authorized, declared, paid or set apart for payment nor shall any other distribution be authorized, declared or made on any Common
Stock or any other class or series of capital stock of the Corporation ranking, as to the payment of dividends or the distribution of assets upon any
liquidation, dissolution or winding up of the Corporation, on a parity with or junior to the Series D Preferred for any period, nor shall
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any Common Stock or any other class or series of capital stock of the Corporation ranking junior to or on a parity with the Series D Preferred as to the
payment of dividends or the distribution of assets upon any liquidation, dissolution or winding up of the Corporation, be redeemed, purchased or
otherwise acquired for any consideration (or any monies be paid to or made available for a sinking fund for the redemption of any such class or series of
capital stock) by the Corporation (except (i) by conversion into or exchange for any other class or series of capital stock of the Corporation ranking junior
to the Series D Preferred as to the payment of dividends and the distribution of assets upon any liquidation, dissolution or winding up of the Corporation
or (ii) the redemption, purchase or acquisition by the Corporation of any class or series of capital stock of the Corporation pursuant to Article VII of the
Charter for the purpose of preserving the Corporation's status as a real estate investment trust (a "REIT") under the Internal Revenue Code of 1986, as
amended (the "Code")).

        (d)   When dividends are not paid in full (or a sum sufficient for such full payment is not so set apart) upon the Series D Preferred and any other class
or series of capital stock ranking on a parity as to the payment of dividends with the Series D Preferred, all dividends authorized and declared upon the
Series D Preferred and any other class or series of capital stock ranking on a parity as to the payment of dividends with the Series D Preferred shall be
declared pro rata so that the amount of dividends authorized and declared per share of Series D Preferred and such other class or series of capital stock
shall in all cases bear to each other the same ratio that accumulated dividends per share on the Series D Preferred and such other class or series of capital
stock (which shall not include any accumulation in respect of unpaid dividends for prior dividend periods if such class or series of capital stock does not
have a cumulative dividend) bear to each other.

        (e)   Holders of Series D Preferred shall not be entitled to any dividend or other distribution, whether payable in cash, property or shares of any class
or series of capital stock (including the Series D Preferred), in excess of full cumulative dividends on the Series D Preferred as described above. Accrued
but unpaid dividends on the Series D Preferred will accumulate as of the Dividend Payment Date on which they first become payable.

        (4)   Liquidation Preference.

        (a)   In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Corporation, the holders of the Series D Preferred shall
be entitled to receive out of the assets of the Corporation legally available for distribution to its stockholders remaining after payment or provisions for
payment of all debts and other liabilities of the Corporation liquidating distributions, in cash or property at its fair market value as determined by the
Board, in the amount of a liquidation preference of $25.00 per share of the Series D Preferred, plus an amount equal to any accumulated and unpaid
dividends (whether or not earned or authorized) to the date of payment, before any distribution of assets is made to holders of Common Stock or any other
class or series of capital stock of the Corporation that rank junior to the Series D Preferred as to the distribution of assets upon the liquidation, dissolution
or winding up of the Corporation, but subject to the preferential rights of the holders of shares of any class or series of capital stock of the Corporation
ranking senior to the Series D Preferred as to the distribution of assets upon the liquidation, dissolution or winding up of the Corporation.

        (b)   If upon any such voluntary or involuntary liquidation, dissolution or winding up of the Corporation, the assets of the Corporation legally
available for distribution to its stockholders are insufficient to make the full payment to holders of the Series D Preferred and the corresponding amounts
payable on all outstanding shares of other classes or series of capital stock of the Corporation ranking on a parity with the Series D Preferred as to the
distribution of assets upon the liquidation, dissolution or winding up of the Corporation, then the holders of the Series D
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Preferred and all other such classes or series of capital stock shall share ratably in any such distribution of assets in proportion to the full liquidating
distributions (including, if applicable, accumulated and unpaid dividends) to which they would otherwise be respectively entitled.

        (c)   Written notice of any such liquidation, dissolution or winding up of the Corporation, stating the payment date or dates when, and the place or
places where, the amounts distributable in such circumstances shall be payable, shall be given by first class mail, postage pre-paid, not less than 30 or
more than 60 days prior to the payment date stated therein, to each record holder of the Series D Preferred at the respective addresses of such holders as
the same shall appear on the stock transfer records of the Corporation.

        (d)   After payment of the full amount of the liquidating distributions to which they are entitled, the holders of Series D Preferred shall have no right
or claim to any of the remaining assets of the Corporation.

        (e)   None of a consolidation or merger of the Corporation with or into another entity, a merger of another entity with or into the Corporation, a
statutory stock exchange by the Corporation or a sale, lease or conveyance of all or substantially all of the Corporation's property or business shall be
considered a liquidation, dissolution or winding up of the Corporation.

        (f)    The liquidation preference of the outstanding shares of Series D Preferred will not be added to the liabilities of the Corporation for the purpose
of determining whether under the Maryland General Corporation Law a distribution may be made to stockholders of the Corporation whose preferential
rights upon dissolution of the Corporation are junior to those of holders of Series D Preferred.

        (5)   Redemption by Holders. Shares of Series D Preferred are not redeemable at any time at the option of the holders thereof.

        (6)   Redemption by the Corporation.

(a) Redemption Right

        (i)    The Series D Preferred shall not be subject to any sinking fund or mandatory redemption. Except as otherwise set forth herein, shares of
Series D Preferred are not redeemable prior to May 27, 2009, except that the Corporation will be entitled, pursuant to Article VII of the Charter, to
redeem, purchase or acquire shares of the Series D Preferred in order to ensure that the Corporation remains a qualified REIT for federal income
tax purposes.

        (ii)   On and after May 27, 2009, the Corporation, at its option, upon giving notice as provided below, may redeem the Series D Preferred, in
whole or from time to time in part, at a redemption price per share in cash equal to $25.00 plus (except as provided in Section 6(b)(iv) below) all
dividends accumulated and unpaid (whether or not earned or authorized) on such Series D Preferred to the date of such redemption. Any date
fixed for redemption pursuant to this Section 6 is referred to herein as a "Redemption Date."

(b) Limitations on Redemption.

        (i)    If fewer than all of the outstanding shares of Series D Preferred are to be redeemed at the option of the Corporation pursuant to Section 6(a)
above, the number of shares to be redeemed shall be determined by the Board and the shares to be redeemed will be selected by the Board pro rata from
the holders of record of such shares in proportion to the number of such shares held by such holders or by lot or by any other equitable manner as
prescribed by the Board. If such redemption is to be by lot and, as a result of such redemption, any holder of shares of Series D Preferred would
Beneficially Own or Constructively Own, in excess of 20% of the issued
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and outstanding shares of Series D Preferred or 9.0% in value of all outstanding Capital Stock of the Corporation, as the case may be, because such
holder's shares of Series D Preferred were not redeemed, or were only redeemed in part, then, except as otherwise provided in the Charter, the Corporation
will redeem the requisite number of shares of Series D Preferred from such holder such that he will not hold in excess of the Ownership Limit or the
Aggregate Ownership Limit subsequent to such redemption.

        (ii)   Notwithstanding anything to the contrary contained herein, unless full cumulative dividends on all shares of Series D Preferred shall have been
or contemporaneously are authorized, declared and paid or authorized, declared and a sum sufficient for the payment thereof set apart for payment for all
past dividend periods and the current dividend period, no shares of Series D Preferred shall be redeemed unless all outstanding shares of Series D
Preferred are simultaneously redeemed or exchanged; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of
Series D Preferred pursuant to a purchase or exchange offer made on the same terms to holders of all outstanding shares of Series D Preferred. In addition,
unless full cumulative dividends on all outstanding shares of Series D Preferred have been or contemporaneously are declared and paid or declared and a
sum sufficient for the payment thereof set apart for payment for all past dividend periods and the then current dividend period, the Corporation shall not
purchase or otherwise acquire directly or indirectly any shares of Series D Preferred or any other class or series of capital stock of the Corporation ranking
junior to or on a parity with the Series D Preferred as to the payment of dividends or the distributions of assets upon any liquidation, dissolution or
winding up of the Corporation (except by conversion into or exchange for shares of any class or series of capital stock of the Corporation ranking junior to
the Series D Preferred as to the payment of dividends or the distribution of assets upon any liquidation, dissolution or winding up of the Corporation).

        (iii)  The foregoing provisions of subsections 6(b)(i) and (ii) shall not prevent any other action by the Corporation pursuant to Article VII of the
Charter or otherwise in order to ensure that the Corporation remains qualified as a REIT for federal income tax purposes.

        (iv)  Immediately prior to any redemption of shares of Series D Preferred, the Corporation shall pay, in cash, any accumulated and unpaid dividends
through the Redemption Date, unless such Redemption Date falls after a Dividend Record Date and on or prior to the corresponding Dividend Payment
Date, in which case each holder of Series D Preferred at the close of business on such Dividend Record Date shall be entitled to receive the dividend
payable on such shares on the corresponding Dividend Payment Date notwithstanding the redemption of such shares on or prior to such Dividend
Payment Date. Except as provided above, the Corporation will make no payment or allowance for unpaid dividends, whether or not in arrears, on Series D
Preferred for which a notice of redemption has been given.

(c) Procedures for Redemption.

        (i)    Notice of redemption shall be (a) given by publication in a newspaper of general circulation in the City of New York, such publication to be
made once a week for two successive weeks commencing not less than 30 nor more than 60 days prior to the Redemption Date; and (b) mailed by, not less
than 30 nor more than 60 days prior to the Redemption Date, to each holder of record of shares of Series D Preferred to be redeemed, notifying such
holder of the Corporation's election to redeem such shares; provided that if the Corporation shall have reasonably concluded, based upon the advice of
independent tax counsel experienced in such matters, that any redemption made pursuant to this Section 6 must be made on a date (the "Subject Date")
which is earlier than 30 days after the date of such mailing in order to preserve the status of the Corporation as a real estate investment trust for federal
income tax purposes or to comply with federal tax laws relating to the Corporation's qualification as a real estate
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investment trust, then the Corporation may give such shorter notice as is necessary to effect such redemption on the Subject Date. Such notice shall be
provided by first-class mail at such holder's address as the same appears on the stock transfer records of the Corporation, or by publication in a newspaper
of general circulation in the City of New York. If the Corporation elects to provide such notice by publication, it shall also promptly mail notice of such
redemption to the holders of the shares of Series D Preferred to be redeemed. No failure to give such notice or any defect thereto or in the mailing thereof
shall affect the validity of the proceedings for the redemption of any shares of Series D Preferred except as to the holder to whom notice was defective or
not given. Any notice that was mailed in the manner herein provided shall be conclusory presumed to have been duly given on the date mailed whether or
not the holder receives the notice.

        (ii)   In addition to any information required by law or by the applicable rules of any exchange upon which the Series D Preferred may be listed or
admitted to trading, such notice of redemption shall state: (i) the Redemption Date, (ii) the cash redemption price per share of Series D Preferred, (iii) the
number of shares to be redeemed (and, if fewer than all the shares of Series D Preferred are to be redeemed from such holder, the number of shares to be
redeemed from such holder), (iv) the place or places where certificates for such shares of Series D Preferred are to be surrendered for payment of the
redemption price in cash and (v) that dividends on the shares to be redeemed will cease to accumulate on such Redemption Date.

        (iii)  On or after the Redemption Date, each holder of shares of Series D Preferred to be redeemed shall present and surrender the certificates
representing his shares of Series D Preferred to the Corporation at the place designated in the notice of redemption and thereupon the cash redemption
price of such shares shall be paid to or on the order of the person whose name appears on such certificate representing shares of Series D Preferred as the
owner thereof and each surrendered certificate shall be canceled. If fewer than all the shares represented by any such certificate representing shares of
Series D Preferred are to be redeemed, a new certificate shall be issued representing the unredeemed shares.

        (iv)  If notice of redemption has been mailed or published in accordance with Sections 6(c)(i) and (ii) above and if the funds necessary for such
redemption have been set aside by the Corporation in trust for the benefit of the holders of the Series D Preferred so called for redemption, then from and
after the Redemption Date (unless the Corporation defaults in payment of the redemption price), all dividends on the shares of Series D Preferred called
for redemption in such notice shall cease to accumulate and all rights of the holders thereof, except the right to receive the redemption price thereof
(including all accumulated and unpaid dividends up to the Redemption Date), shall cease and terminate and such shares shall not thereafter be transferred
(except with the consent of the Corporation) on the Corporation's books, and such shares shall not be deemed to be outstanding for any purpose
whatsoever. At its election, the Corporation, prior to a Redemption Date, may irrevocably deposit the redemption price (including accumulated and unpaid
dividends) of the Series D Preferred so called for redemption in trust for the holders thereof with a bank or trust company, in which case the redemption
notice to holders of the shares of Series D Preferred to be redeemed shall (i) state the date of such deposit, (ii) specify the office of such bank or trust
company as the place of payment of the redemption price and (iii) require such holders to surrender the certificates representing such shares at such place
on or about the date fixed in such redemption notice (which may not be later than the Redemption Date) against payment of the redemption price
(including all accumulated and unpaid dividends to the Redemption Date). Any interest or other earnings earned on the redemption price (including
accumulated and unpaid dividends) deposited with a bank or trust company shall be paid to the Corporation. Any monies so deposited which remain
unclaimed by the holders of Series D Preferred at the end of two years after the Redemption Date shall be returned by such bank or trust company to the
Corporation.
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        (d)   Status of Redeemed Shares. Any shares of Series D Preferred that shall at any time have been redeemed shall, after such redemption, have the status of
authorized but unissued Preferred Stock, without designation as to class or series until such shares are once more designated as part of a particular class or series
by the Board.

(7) Voting Rights.

        (a)   Holders of the Series D Preferred shall not have any voting rights, except as provided by law and as described below.

        (b)   Whenever dividends on any shares of Series D Preferred shall be in arrears for six or more quarterly periods, whether or not such quarterly
periods are consecutive (a "Preferred Dividend Default"), the holders of such shares of Series D Preferred (voting together as a single class with all other
classes or series of capital stock ranking on a parity with the Series D Preferred as to the payment of dividends and the distribution of assets upon any
voluntary or involuntary liquidation, dissolution or winding up of the Corporation upon which like voting rights have been conferred and are exercisable
("Parity Preferred Stock")) shall be entitled to vote for the election of a total of two additional directors of the Corporation (the "Preferred Stock
Directors") who shall each be elected for one-year terms. Such election shall be held at a special meeting called by an officer of the Corporation at the
request of the holders of record of at least 20% of the outstanding shares of Series D Preferred or the holders of shares of any other class or series of Parity
Preferred Stock so in arrears, unless such request is received less than 90 days before the date fixed for the next annual or special meeting of stockholders,
in which case the vote for such two directors will be held at the earlier of the next annual or special meeting of the stockholders, and at each subsequent
annual meeting until all dividends accumulated on such shares of Series D Preferred for the past dividend periods and the dividend for the then current
dividend period shall have been fully paid or declared or authorized and a sum sufficient for the payment thereof set aside for payment in full. In such
cases, the entire Board automatically shall be increased by two directors. On any matter on which the holders of Series D Preferred are entitled to vote (as
expressly provided herein or as may be required by law), including any action by written consent, each share of Series D Preferred shall have one vote per
share, except that when shares of any other series of Preferred Stock shall have the right to vote with the Series D Preferred as a single class on any matter,
then the Series D Preferred and such other class or series shall have with respect to such matters one vote per $25.00 of stated liquidation preference. With
respect to each matter on which the holders of Series D Preferred are entitled to vote, the holder of each share of Series D Preferred may designate a
number of proxies equal to the number of votes to which the share is entitled, with each such proxy having the right to vote a whole number of votes on
behalf of such holder.

        The procedures in this Section 7(b) for the calling of meetings and the election of directors will, to the extent permitted by law, supercede anything
inconsistent contained in the Charter or Bylaws of the Corporation and, without limitation to the foregoing, the provisions of Sections 1.10 of the Bylaws of the
Corporation will not be applicable to the election of directors by holders of Series D Preferred pursuant to this Section 7. Notwithstanding the provisions of
Section 2.02 of the Bylaws of the Corporation, subject to the limitations on the number of directors set forth in Article V of the Charter, the number of directors
constituting the entire Board will be automatically increased to include the directors to be elected pursuant to this Section 7(b).

        (c)   If and when all accumulated dividends and the dividend for the current dividend period on the Series D Preferred shall have been paid in full or
set aside for payment in full, the holders of shares of Series D Preferred shall be divested of the voting rights set forth in Section 7(b) herein (subject to
revesting in the event of each and every Preferred Dividend Default) and, if all accumulated dividends and the dividend for the current dividend period
have been paid in full or
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set aside for payment in full on all other classes or series of Parity Preferred Stock, the term of office of each Preferred Stock Director so elected shall
terminate. So long as a Preferred Dividend Default shall continue, any vacancy in the office of a Preferred Stock Director may be filled by written consent
of the Preferred Stock Director remaining in office, or if there is no such remaining director, by vote of holders of a majority of the outstanding shares of
Series D Preferred and any other such series of Parity Preferred Stock voting as a single class. Any Preferred Stock Director may be removed at any time
with or without cause by the vote of, and shall not be removed otherwise than by the vote of, the holders of record of a majority of the outstanding shares
of Series D Preferred and any other series of Parity Preferred Stock voting as a single class. The Preferred Stock Directors shall each be entitled to one
vote per director on any matter presented to the Board.

        (d)   So long as any shares of Series D Preferred remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders
of at least two-thirds of the shares of Series D Preferred outstanding at the time, given in person or by proxy, either in writing or at a meeting (such
Series D Preferred voting separately as a class), (i) authorize, create or issue, or increase the authorized or issued amount of, any class or series of capital
stock ranking senior to Series D Preferred with respect to the payment of dividends or the distribution of assets upon any liquidation, dissolution or
winding up of the Corporation or reclassify any authorized capital stock of the Corporation into any such class or series of capital stock, or create,
authorize or issue any obligation or security convertible or exchangeable into or evidencing the right to purchase any such class or series of capital stock;
or (ii) amend, alter or repeal the provisions of the Charter or these Articles Supplementary, whether by merger or consolidation or otherwise (an "Event"),
so as to materially and adversely affect any right, preference, privilege or voting power of the Series D Preferred or the holders thereof; provided,
however, with respect to the occurrence of any of the Events set forth in clause (ii) above, so long as shares of Series D Preferred remain outstanding or
are converted into like securities of the surviving or resulting entity, in each case with like preference, privilege or voting power and terms thereof
materially unchanged, taking into account that, upon the occurrence of an Event, the Corporation may not be the surviving entity and such surviving entity
may be a non-corporate entity, the occurrence of any such Event shall not be deemed to materially adversely affect such rights, preferences, privileges or
voting powers of holders of Series D Preferred; and provided further that (x) any increase in the amount of the authorized shares of Preferred Stock or the
creation or issuance of any other series of Preferred Stock, or (y) the creation, issuance or increase in the amount of authorized shares of any other class or
series of capital stock of the Corporation, or (z) any increase in the amount of authorized shares of Series D Preferred, in each case ranking on a parity
with or junior to the Series D Preferred with respect to the payment of dividends and the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the Corporation, shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting powers.
For the purposes of this Section 7(d), the filing in accordance with applicable law of articles supplementary or any similar document setting forth or
changing the designation, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or other terms of
any class or series of capital stock of the Corporation will be deemed an amendment to the Charter.

        (e)   The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be
required shall be effected, all outstanding shares of Series D Preferred shall have been redeemed or called for redemption upon proper notice and
sufficient funds shall have been deposited in trust to effect such redemption.
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        (8)    Ownership Limitations.    Notwithstanding Article VII of the Articles, the provisions of this Section 8 shall apply with respect to the limitations on the
ownership and acquisition of shares of Series D Preferred. Capitalized terms in this Section 8 which are not otherwise defined herein shall have the meanings
corresponding to such terms set forth in Section 10.

        (a)    Restriction on Ownership and Transfer.    

        (i)    Except as provided in Section 8(h), no Person shall Acquire any shares of Series D Preferred if, as the result of such Acquisition, such
Person shall Beneficially Own or Constructively Own shares of Series D Preferred in excess of the Ownership Limit;

        (ii)   Except as provided in Section 8(h), no Person shall Beneficially Own or Constructively Own any shares of Series D Preferred such that
such Person would Beneficially Own or Constructively Own Capital Stock in excess of the Aggregate Stock Ownership Limit;

        (iii)  Except as provided in Section 8(h), any Acquisition (whether or not such Acquisition is the result of a transaction entered into through
the facilities of the New York Stock Exchange, Inc. (the "NYSE")) that, if effective, would result in any Person Beneficially Owning Series D
Preferred in excess of the Ownership Limit shall be void ab initio as to the Acquisition of such Series D Preferred which would be otherwise
Beneficially Owned by such Person in excess of the Ownership Limit; and the intended transferee shall acquire no rights in such Series D
Preferred;

        (iv)  Except as provided in Section 8(h), any Acquisition (whether or not such Acquisition is the result of a transaction entered into through
the facilities of the NYSE) that, if effective, would result in any Person Constructively Owning Series D Preferred in excess of the Ownership
Limit shall be void ab initio as to the Acquisition of such Series D Preferred which would be otherwise Constructively Owned by such Person in
excess of the Ownership Limit; and the intended transferee shall acquire no rights in such Series D Preferred; and

        (v)   Notwithstanding any other provisions contained in this Section 8, any Transfer (whether or not such Transfer is the result of a transaction
entered into through the facilities of the NYSE) or other event that, if effective, would result in the Corporation being "closely held" within the
meaning of Section 856(h) of the Code, or would otherwise result in the Corporation failing to qualify as a REIT (including, but not limited to, a
Transfer or other event that would result in the Corporation owning (directly or Constructively) an interest in a tenant that is described in
Section 856(d)(2)(B) of the Code if the income derived by the Corporation from such tenant would cause the Corporation to fail to satisfy any of
the gross income requirements of Section 856(c) of the Code) shall be void ab initio as to the Transfer of the Series D Preferred or other event
which would cause the Corporation to be "closely held" within the meaning of Section 856(h) of the Code or would otherwise result in the
Corporation failing to qualify as a REIT; and the intended transferee or owner or Constructive or Beneficial Owner shall acquire or retain no rights
in such Series D Preferred.

        (b)    Conversion Into and Exchange For Series D Excess Preferred.    If, notwithstanding the other provisions contained in this Section 8, at any time
after the date on which shares of Series D Preferred are first issued (the "Issue Date"), there is a purported Transfer or Acquisition (whether or not such
Transfer or Acquisition is the result of a transaction entered into through the facilities of the NYSE), change in the capital structure of the Corporation or
other event such that one or more of the restrictions on ownership and transfers described in Section 8(a) above, has been violated, then the Series D
Preferred being Transferred or Acquired (or in the case of an event other than a Transfer or Acquisition, the Series D Preferred owned or Constructively
Owned or Beneficially Owned or, if the next sentence applies, the Series D Preferred identified in the next sentence) which would cause one or more of
the restrictions on ownership or transfer to be
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violated (rounded up to the nearest whole share) shall be automatically converted into an equal number of shares of excess stock (the "Series D Excess
Preferred"). If at any time of such purported Transfer or Acquisition or other event any of the shares of the Series D Preferred are then owned by a
depositary to permit the trading of beneficial interests in fractional shares of Series D Preferred, then shares of Series D Preferred that shall be converted
to Series D Excess Preferred shall be first taken from any Series D Preferred that is not in such depositary that is Beneficially Owned or Constructively
Owned by the Person whose Beneficial Ownership or Constructive Ownership would otherwise violate the restrictions of Section 8(a) prior to converting
any shares in such depositary. Any conversion pursuant to this subparagraph shall be effective as of the close of business on the Business Day prior to the
date of such Transfer or other event.

        (c)    Remedies For Breach.    If the Board or its designees shall at any time determine in good faith that a Transfer or other event has taken place in
violation of Section 8(a) or that a Person intends to Transfer or Acquire, has attempted to Transfer or Acquire or may Transfer or Acquire direct
ownership, beneficial ownership (determined without reference to any rules of attribution), Beneficial Ownership or Constructive Ownership of any
shares of the Corporation in violation of Section 8(a), the Board or its designees shall take such action as it deems advisable to refuse to give effect to or to
prevent such Transfer, Acquisition or other event, including, but not limited to, causing the Corporation to purchase such shares upon the terms and
conditions specified by the Board in its sole discretion, refusing to give effect to such Transfer, Acquisition or other event on the books of the Corporation
or instituting proceedings to enjoin such Transfer, Acquisition or other event; provided, however, that any Transfer or Acquisition (or, in the case of events
other than a Transfer or Acquisition, ownership or Constructive Ownership or Beneficial Ownership) in violation of Section 8(a) shall automatically result
in the conversion described in Section 8(b), irrespective of any action (or non-action) by the Board.

        (d)    Notice of Restricted Transfer.    Any Person who Acquires or attempts to Acquire or Beneficially Owns or Constructively Owns shares of
Series D Preferred in excess of the aforementioned limitations, or any Person who is or attempts to become a transferee such that Series D Excess
Preferred results under the provisions of these Articles, shall immediately give written notice or, in the event of a proposed or attempted Transfer, give at
least 15 days prior written notice to the Corporation of such event and shall provide to the Corporation such other information as it may request in order to
determine the effect of any such Transfer on the corporation's status as a REIT.

        (e)    Owners Required To Provide Information.    From and after the Issue Date, each Person who is a beneficial owner or Beneficial Owner or
Constructive Owner of Series D Preferred and each Person (including the stockholder of record) who is holding Series D Preferred for a Beneficial Owner
or Constructive Owner shall provide to the Corporation such information that the Corporation may request, in good faith, in order to determine the
Corporation's status as a REIT.

        (f)    Remedies Not Limited.    Nothing contained in this Section 8 (but subject to Section 8(l)) shall limit the authority of the Board to take such other
action as it deems necessary or advisable to protect the Corporation and the interests of its stockholders by preservation of the Corporation's status as a
REIT.

        (g)    Ambiguity.    In the case of an ambiguity in the application of any of the provisions of this Section 8, including any definition contained in
Section 10, the Board shall have the power to determine the application of the provisions of this Section 8 with respect to any situation based on the facts
known to it (subject, however, to the provisions of Section 8(l)).
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        (h)    Exceptions.    

        (i)    Subject to Section 8(a)(iv), the Board, in its sole and absolute discretion, with the advice of the Corporation's tax counsel, may exempt a
Person from the limitation on a Person Acquiring Series D Preferred in excess of the Ownership Limit or Beneficially Owning Series D Preferred
in excess of the Aggregate Stock Ownership Limit if such Person is not an individual for purposes of Section 542(a)(2) of the Code and the Board
obtains such representations and undertakings from such Person as are reasonably necessary to ascertain that no individual's Acquisition or
Beneficial Ownership of such Series D Preferred will violate the Ownership Limit or result in Beneficially Owning Series D Preferred in excess of
the Aggregate Stock Ownership Limit, as the case may be, and such Person agrees that any violation of such representations or undertaking (or
other action which is contrary to the restrictions contained in this Section 8) or attempted violation will result in such Series D Preferred being
exchanged for Series D Excess Preferred in accordance with Section 8(b).

        (ii)   Subject to Section 8(a)(iv), the Board, in its sole and absolute discretion, with advice of the Corporation's tax counsel, may exempt a
Person from the limitation on a Person Constructively Owning or Acquiring Series D Preferred in excess of the Ownership Limit or Beneficially
Owning or Acquiring Series D Preferred in excess of the Aggregate Stock Ownership Limit if such Person does not and represents that it will not
own, directly or constructively (by virtue of the application of Section 318 of the Code, as modified by Section 856(d)(5) of the Code), more than
a 9% interest (as set forth in Section 856(d)(2)(B) of the Code) in a tenant of the Corporation and the Board obtains such representations and
undertakings from such Person as are reasonably necessary to ascertain this fact and such Person agrees that any violation or attempted violation
will result in such Series D Preferred in excess of the Ownership Limit or Beneficially Owning Series D Preferred in excess of the Aggregate
Stock Ownership Limit being exchanged for Series D Excess Preferred in accordance with Section 8(b).

        (iii)  Prior to granting any exception pursuant to Section 8(h)(i) or 8(h)(ii), the Board may require a ruling from the IRS, or an opinion of
counsel, in either case in form and substance satisfactory to the Board, in its sole discretion as it may deem necessary or advisable in order to
determine or ensure the Corporation's status as a REIT; provided, however, that obtaining a favorable ruling or opinion shall not be required for
the Board to grant an exception hereunder.

        (i)    Legend.    Each certificate for Series D Preferred shall bear substantially the following legend:

The Corporation will furnish to any stockholder, on request and without charge, a full statement of the information required by Section 2-
211(b) of the Corporations and Associations Article of the Annotated Code of Maryland with respect to the designations and any
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications, and
terms and conditions of redemptions of the stock of each class which the Corporation has authority to issue and, if the Corporation is
authorized to issue any preferred or special class in series, (i) the differences in the relative rights and preferences between the shares of
each series to the extent set, and (ii) the authority of the Board to set such rights and preferences of subsequent series. The foregoing
summary does not purport to be complete and is subject to and qualified in its entirety by reference to the charter of the Corporation
including all amendments and supplements thereto (the "Charter"), a copy of which will be sent without charge to each stockholder who
so requests. Such request must be made to the Secretary of the Corporation at its principal office or to the Transfer Agent.
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The securities represented by this certificate are subject to restrictions on ownership and transfer for the purpose of the Corporation's
maintenance of its status as a real estate investment trust under the Internal Revenue Code of 1986, as amended. Except as otherwise
provided pursuant to the Charter of the Corporation, no Person may (i) Acquire any shares of Series D Preferred if, as a result of such
Acquisition, such Person shall Beneficially Own or Constructively Own shares of Series D Preferred in excess of 20% of the outstanding
Series D Preferred of the Corporation or (ii) Beneficially Own or Constructively Own any shares of Series D Preferred such that such
Person would Beneficially Own or Constructively Own Capital Stock in excess of 9% in value of the aggregate of the outstanding shares
of Capital Stock of the Corporation. Any Person who Acquires or attempts to Acquire or Beneficially Owns or Constructively Owns shares
of Series D Preferred in excess of the aforementioned limitations, or any Person who is or attempts to become a transferee such that
Series D Excess Preferred would result under the provisions of the Charter, shall immediately give written notice or, in the event of a
proposed or attempted Transfer, give at least 15 days prior written notice to the Corporation of such event and shall provide to the
Corporation such other information as it may request in order to determine the effect of any such Transfer on the corporation's status as a
REIT. All capitalized terms in this legend have the meanings defined in the Charter of the Corporation, a copy of which, including the
restrictions on transfer, will be sent to any stockholder on request and without charge. Transfers in violation of the restrictions described
above shall be void ab initio. If the restrictions on ownership and transfer are violated, the securities represented hereby will be designated
and treated as shares of Series D Excess Preferred which will be held in trust by the Corporation. The foregoing summary does not purport
to be complete and is subject to and qualified in its entirety by reference to the Charter, a copy of which, including the restrictions on
transfer, will be sent without charge to each stockholder who so requests. Such request must be made to the Secretary of the Corporation at
its principal office or to the Transfer Agent.

        (j)    Severability.    If any provision of this Section 8 or any application of any such provision is determined to be invalid by any federal or state court
having jurisdiction, the validity of the remaining provisions shall not be affected and other applications of such provision shall be affected only to the
extent necessary to comply with the determination of such court.

        (k)    Series D Excess Preferred.    

        (i)    Ownership In Trust.    Upon any purported Transfer (whether or not such Transfer is the result of a transaction entered into through the
facilities of the NYSE) that results in the issuance of Series D Excess Preferred pursuant to Section 8(b), such Series D Excess Preferred shall be
deemed to have been transferred to the Corporation, as Trustee of a Trust for the exclusive benefit of such Charitable Beneficiary or Beneficiaries
to whom an interest in such Series D Excess Preferred may later be transferred pursuant to Section 8(k)(iv). Series D Excess Preferred so held in
trust shall be issued and outstanding shares of stock of the Corporation. The Purported Record Transferee shall have no rights in such Series D
Excess Preferred except the right to designate a transferee of such Series D Excess Preferred upon the terms specified in Section 8(k)(iv). The
Purported Beneficial Transferee shall have no rights in such Series D Excess Preferred except as provided in this Section 8.

        (ii)    Dividend Rights.    Series D Excess Preferred will be entitled to dividends and distributions authorized and declared with respect to the
Series D Preferred from which the Series D Excess Preferred was converted and will be payable to the Trustee of the Trust in which such Series D
Excess Preferred is held, for the benefit of the Charitable Beneficiary. Dividends and distributions will be authorized and declared with respect to
each share of
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Series D Excess Preferred in an amount equal to the dividends and distributions authorized and declared on each share of Series D Preferred from
which the Series D Excess Preferred was converted. Any dividend or distribution paid prior to the discovery by the Corporation that Series D
Preferred has been transferred in violation of the provisions of the Articles shall be repaid by the Purported Record Transferee to the Trustee upon
demand. The Corporation shall rescind any dividend or distribution authorized and declared but unpaid as void ab initio with respect to the
Purported Record Transferee, and the Corporation shall pay such dividend or distribution when due to the Trustee of the Trust for the benefit of the
Charitable Beneficiary.

        (iii)    Rights Upon Liquidation.    In the event of any voluntary or involuntary liquidation, dissolution or winding up of, or any other
distribution of all or substantially all of the assets of the Corporation, each holder of shares of Series D Excess Preferred shall be entitled to
receive, in the case of Series D Excess Preferred converted from Series D Preferred, ratably with each other holder of Series D Preferred and
Series D Excess Preferred converted from Series D Preferred, that portion of the assets of the Corporation available for distribution to its
stockholders as the number of shares of the Series D Excess Preferred held by such holder bears to the total number of shares of Series D Preferred
and Series D Excess Preferred then outstanding (in the case of Series D Excess Preferred converted from Series D Preferred).

        Any liquidation distributions to be distributed with respect to Series D Excess Preferred shall be distributed in the same manner as proceeds from the sale of
Series D Excess Preferred are distributed as set forth in Section 8(k)(iv).

        (iv)    Non-Transferability of Excess Stock.    Series D Excess Preferred shall not be transferable. In its sole discretion, the Trustee of the Trust
may transfer the interest in the Trust representing shares of Series D Excess Preferred to any Person if the shares of Series D Excess Preferred
would not be Series D Excess Preferred in the hands of such Person. If such transfer is made, the interest of the Charitable Beneficiary in the
Series D Excess Preferred shall terminate and the proceeds of the sale shall be payable by the Trustee to the Purported Record Transferee and the
Charitable Beneficiary as herein set forth. The Purported Record Transferee shall receive from the Trustee the lesser of (i) the price paid by the
Purported Record Transferee for its shares of Series D Preferred that were converted into Series D Excess Preferred or, if the Purported Record
Transferee did not give value for such shares (e.g. the stock was received through a gift, devise or other transaction), the average closing price for
the class of shares from which such shares of Series D Excess Preferred were converted for the ten trading days immediately preceding such sale
or gift and (ii) the price received by the Trustee from the sale or other disposition of the Series D Excess Preferred held in trust. The Trustee may
reduce the amount payable to the Purported Record Transferee by the amount of dividends and distributions which have been paid to the Purported
Record Transferee and are owed by the Purported Record Transferee to the Trustee pursuant to Section 8(k)(i). Any proceeds in excess of the
amount payable to the Purported Record Transferee shall be paid by the Trustee to the Charitable Beneficiary. Upon such transfer of an interest in
the Trust, the corresponding shares of Series D Excess Preferred in the Trust shall be automatically exchanged for an equal number of shares of
Series D Excess Preferred and such shares of Series D Excess Preferred shall be transferred of record to the transferee of the interest in the Trust if
such shares of Series D Excess Preferred would not be Series D Excess Preferred in the hands of such transferee. Prior to any transfer of any
interest in the Trust, the Corporation must have waived in writing its purchase rights under Section 8(k)(vi).

        (v)    Voting Rights for Series D Excess Preferred.    Any vote cast by a Purported Record Transferee of Series D Excess Preferred prior to the
discovery by the Corporation that Series D Preferred has been transferred in violation of the provisions of these Articles shall be
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void ab initio. While the Series D Excess Preferred is held in trust, the Purported Record Transferee will be deemed to have given an irrevocable
proxy to the Trustee to vote the shares of Series D Preferred which have been converted into shares of Series D Excess Preferred for the benefit of
the Charitable Beneficiary.

        (vi)    Purchase Rights in Series D Excess Preferred.    Notwithstanding the provisions of Section 8(k)(iv), shares of Series D Excess
Preferred shall be deemed to have been offered for sale to the Corporation, or its designee, at a price per share equal to the lesser of (i) the price
per share in the transaction that required the issuance of such Series D Excess Preferred (or, if the Transfer or other event that resulted in the
issuance of Series D Excess Preferred was not a transaction in which the Purported Beneficial Transferee gave full value for such Series D Excess
Preferred, a price per share equal to the Market Price on the date of the purported Transfer or other event that resulted in the issuance of Series D
Excess Preferred) and (ii) the Market Price on the date the Corporation, or its designee, accepts such offer. The Corporation shall have the right to
accept such offer for a period of ninety (90) days after the later of (i) the date of the Transfer or other event which resulted in the issuance of such
shares of Series D Excess Preferred and (ii) the date the Board determines in good faith that a Transfer or other event resulting in the issuance of
shares of Series D Excess Preferred has occurred, if the Corporation does not receive a notice of such Transfer or other event pursuant to
Section 8(d). The Corporation may appoint a special trustee of the Trust for the purpose of consummating the purchase of Series D Excess
Preferred by the Corporation. In the event that the Corporation's actions cause a reduction in the number of shares of Series D Preferred
outstanding and such reduction results in the issuance of Series D Excess Preferred, the Corporation is required to exercise its option to repurchase
such shares of Series D Excess Preferred if the Beneficial Owner notifies the Corporation that it is unable to sell its rights to such Series D Excess
Preferred.

        (l)    Settlement.    Nothing in this Section 8 shall preclude the settlement of any transaction entered into through facilities of the NYSE.

        (9)    Conversion.    The shares of Series D Preferred are not convertible or exchangeable for any other property or securities of the Corporation.

        (10)    Definitions.    

        "Acquire." The term "Acquire" shall mean the acquisition of Beneficial Ownership or Constructive Ownership of shares of Preferred Equity Stock by any
means including, without limitation, a Transfer, the exercise of or right to exercise any rights under any option, warrant, convertible security, pledge or other
security interest or similar right to acquire shares, but shall not include the acquisition of any such rights unless, as a result, the acquiror would be considered a
Beneficial Owner or Constructive Owner, as defined below and shall not include Beneficial Ownership or Constructive Ownership that does not result from an
acquisition. The term "Acquisition" shall have the correlative meaning.

        "Aggregate Stock Ownership Limit." The term "Aggregate Stock Ownership Limit" shall mean 9% in value of the aggregate of the outstanding shares of
Capital Stock. The value of shares of the outstanding shares of Capital Stock shall be determined by the Board of the Corporation in good faith, which
determination shall be conclusive for all purposes thereof.

        "Beneficial Ownership." The term "Beneficial Ownership" shall mean ownership of Series D Preferred or Series D Excess Preferred by a Person who is or
would be treated as an owner of such Series D Preferred or Series D Excess Preferred either directly or constructively through the application of Section 544 of
the Code, as modified by Section 856(h)(1)(B) of the Code. The terms "Beneficial Owner," "Beneficially Owns" and "Beneficially Owned" shall have the
correlative meanings.
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        "Business Day." The term "Business Day" shall mean any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which banking
institutions in The City of New York are authorized or required by law, regulation or executive order to close.

        "Capital Stock." The term "Capital Stock" shall mean all classes or series of stock of the Corporation, including, without limitation, Common Equity and
Preferred Equity Stock.

        "Charitable Beneficiary." The term "Charitable Beneficiary" shall mean a beneficiary of the Trust as determined pursuant to Section 8(k).

        "Common Equity." The term "Common Equity" shall mean all shares now or hereafter authorized of any class of common stock of the Corporation,
including the Common Stock, and any other stock of the Corporation, howsoever designated, authorized after the initial Issue Date, which has the right (subject
always to prior rights of any class or series of preferred stock) to participate in the distribution of the assets and earnings of the Corporation without limit as to per
share amount.

        "Constructive Ownership." The term "Constructive Ownership" shall mean ownership of Series D Preferred or Series D Excess Preferred by a Person who is
or would be treated as an owner of such Series D Preferred or Series D Excess Preferred either directly or constructively through the application of Section 318 of
the Code, as modified by Section 856(d)(5) of the Code. The terms "Constructive Owner," "Constructively Owns" and "Constructively Owned" shall have the
correlative meanings.

        "IRS." The term "IRS" shall mean the United States Internal Revenue Service.

        "Market Price." The term "Market Price" as to any date shall mean the average of the last sales price reported on the NYSE of Series D Preferred, on the ten
trading days immediately preceding the relevant date, or if not then traded on the NYSE, the average of the last reported sales price of the Series D Preferred on
the ten trading days immediately preceding the relevant date as reported on any exchange or quotation system over which the Series D Preferred may be traded,
or if not then traded over any exchange or quotation system, then the market price of the Series D Preferred on the relevant date as determined in good faith by
the Board.

        "Ownership Limit." The term "Ownership Limit" shall mean 20% (in value or in number of shares, whichever is more restrictive) of the aggregate of the
outstanding shares of Series D Preferred. The number and value of outstanding shares of Series D Preferred of the Corporation shall be determined by the Board
of the Corporation in good faith, which determination shall be conclusive for all purposes hereof.

        "Person." The term "Person" shall mean an individual, corporation, partnership, estate, trust (including a trust qualified under Section 401(a) or 501(c)(17)
of the Code), a portion of a trust permanently set aside for or to be used exclusively for the purposes described in Section 642(c) of the Code, association, private
foundation within the meaning of Section 509(a) of the Code, joint stock company or other entity, and also includes a group as that term is used for purposes of
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended; but does not include an underwriter which participates in a public offering of the Series D
Preferred or any interest therein, provided that such ownership by such underwriter would not result in the Corporation being "closely held" within the meaning of
Section 856(h) of the Code, or otherwise result in the Corporation failing to qualify as a REIT.

        "Preferred Equity Stock." The term "Preferred Equity Stock" shall mean shares of all classes of preferred stock of the Corporation, including Series C
Preferred, Series C Excess Preferred, Series D Preferred and Series D Excess Preferred.

        "Purported Beneficial Transferee." The term "Purported Beneficial Transferee" shall mean, with respect to any purported Transfer which results in Series D
Excess Preferred, the purported beneficial
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transferee or owner for whom the Purported Record Transferee would have acquired or owned shares of Series D Preferred if such Transfer had been valid under
Section 8(a) below.

        "Purported Record Transferee." The term "Purported Record Transferee" shall mean, with respect to any purported Transfer which results in Series D Excess
Preferred Stock, the record holder of the Preferred Equity Stock if such Transfer had been valid under Section 8(a) below.

        "Transfer." The term "Transfer" shall mean any sale, transfer, gift, assignment, devise or other disposition of Preferred Equity Stock, including (i) the
granting of any option or entering into any agreement for the sale, transfer or other disposition of Preferred Equity Stock or (ii) the sale, transfer, assignment or
other disposition of any securities (or rights convertible into or exchangeable for Preferred Equity Stock), whether voluntary or involuntary, whether of record or
beneficially or Beneficially or Constructively Owned (including but not limited to Transfers of interests in other entities which result in changes in Beneficial or
Constructive Ownership of Preferred Equity Stock), and whether by operation of law or otherwise. The term "Transferring" and "Transferred" shall have the
correlative meanings.

        "Transfer Agent." The term "Transfer Agent" means The Bank of New York, or such other agent or agents of the Corporation as may be designated by the
Board of the Corporation or its designee as the transfer agent for the Series D Preferred.

        "Trust." The term "Trust" shall mean the trust created pursuant to Section 8(k).

        "Trustee." The term "Trustee" shall mean the Person that is appointed by the Corporation pursuant to Section 8(k) to serve as trustee of the Trust, and any
successor thereto.

        SECOND: The Series D Preferred have been classified and designated by the Board under the authority contained in the Charter.

        THIRD: These Articles Supplementary have been approved by the Board in the manner and by the vote required by law.

        FOURTH: These Articles Supplementary shall be effective at the time the State Department of Assessments and Taxation of Maryland accepts these Articles
Supplementary for record.

        FIFTH: The undersigned President and Chief Executive Officer of the Corporation acknowledges these Articles Supplementary to be the act of the
Corporation and, as to all matters or facts required to be verified under oath, the undersigned President and Chief Executive Officer acknowledges that to the best
of his knowledge, information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties for perjury.
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        IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to be executed under the seal in its name and on its behalf by its
President and Chief Executive Officer and attested to by its Secretary on this 12th day of July, 2004.

  SL GREEN REALTY CORP.

  By: /s/  MARC HOLLIDAY      
   
   Marc Holliday

President and Chief Executive Officer

  ATTEST:

  By: /s/  ANDREW LEVINE      
   

Andrew Levine
Secretary
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EXHIBIT 12.1 

SL Green Realty Corp.
Ratio of Earnings to Fixed Charges and Preferred Stock Dividend

   
 

Year Ended December 31,  
 

 

Three Months
Ended March 31,

2004

 

  

2003

 

2002

 

2001

 

2000

 

1999

 
Earnings                    
Income (loss) from continuing operations  $ 9,347 $ 60,505 $ 53,558 $ 49,005 $ 45,988 $ 44,394 
Add: JV cash distributions   9,485  36,469  22,482  26,909  25,550  — 
Interest   14,613  44,001  33,946  42,411  37,729  26,626 
Portion of rent expense representative of
interest   2,277  9,187  9,304  9,394  9,434  9,461 
        
Total earnings  $ 35,722 $ 150,161 $ 119,290 $ 127,719 $ 118,701 $ 80,481 
        
Fixed Charges and Preferred Stock Dividends                    
Interest   14,613  44,001  33,946  42,411  37,729  26,626 
Preferred stock dividends   3,000  7,712  9,690  9,658  9,626  9,598 
Interest capitalized   —  —  —  —  —  — 
Portion of rent expense representative of
interest   2,277  9,187  9,304  9,394  9,434  9,461 
Amortization of loan costs expensed   782  3,844  3,427  3,608  3,388  2,268 
        
Total Fixed Charges and Preferred Stock
Dividends  $ 20,672 $ 64,743 $ 56,367 $ 65,071 $ 60,177 $ 47,953 
        
Ratio of earnings to combined fixed charges
and preferred stock dividends   1.73x  2.32x  2.12x  1.96x  1.97x  1.68x
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