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ITEM 9. REGULATION FD DISCLOSURE

For the quarter and year ended December 31, 2002, Registrants intend to
make available supplement data regarding their operations that is too voluminous
for a press release. Registrants are attaching the supplemental data as Exhibit
99.1 to this Current Report on Form 8-K.

Note: the information in this report (including the exhibit) is
furnished pursuant to Item 9 and shall not be deemed to be "filed" for the
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subject to the liabilities of that section. This report will not be deemed an
admission as to the materiality of any information in the report that is
required to be disclosed solely by Regulation FD.
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EXHIBIT 99.1

RECKSON ASSOCIATES REALTY CORP.

FOURTH QUARTER 2002
SUPPLEMENTAL OPERATING AND FINANCIAL DATA

MARCH 5, 2002

225 BROADHOLLOW ROAD, MELVILLE, NY 11747
PHONE: 631.694.6900 1.888.RECKSON FAX: 631.622.6790
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Certain matters discussed herein are "forward-looking statements"
within the meaning of the Private Securities Litigation Reform Act of
1995. Although the Company believes the expectations reflected in such
forward-looking statements are based on reasonable assumptions,
forward-looking statements are not guarantees of results and no
assurance can be given that the expected results will be delivered.
Such forward-looking statements are subject to certain risks, trends
and uncertainties that could cause actual results to differ materially
from those expected. Among those risks, trends and uncertainties are
the general economic climate, including the conditions affecting
industries in which our principal tenants compete; credit of our
tenants; changes in the supply of and demand for office and industrial
properties in the New York Tri-State area; changes in interest rate
levels; downturns in rental rate levels in our markets and our ability
to lease or re-lease space in a timely manner at current or
anticipated rental rate levels; the availability of financing to us or
our tenants; changes in operating costs, including utility and
insurance costs; repayment of debt owed to the Company by third
parties (including FrontLine Capital Group); risks associated with
joint ventures; and other risks associated with the development and



acquisition of properties, including risks that development may not be
completed on schedule, that the tenants will not take occupancy or pay
rent, or that development or operating costs may be greater than
anticipated. For further information on factors that could impact
Reckson, reference is made to Reckson's filings with the Securities
and Exchange Commission. Reckson undertakes no responsibility to
update or supplement information contained in this supplemental
operating and financial data.

#H#

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data
for the Quarter Ended December 31, 2002

CORPORATE PROFILE

Reckson Associates Realty Corp. is a self-administered and self-managed real
estate investment trust (REIT) that is one of the largest publicly traded
owners, developers and managers of Class A office and industrial properties in
the New York Tri-State area.

Through a predecessor entity, Reckson commenced operations in 1958 and grew
steadily by acquiring, developing and redeveloping Class A office and industrial
properties throughout Long Island. In June 1995, Reckson successfully completed
its initial public offering. Subsequently, the Company expanded from its Long
Island base and established operating divisions in Westchester, Connecticut, New
Jersey and New York City. By transporting the formula that built its success on
Long Island to the other Tri-State area markets, Reckson is now positioned as
the premier real estate franchise in the New York Tri-State area.

Today, Reckson owns 178 properties comprised of approximately 20.3 million
square feet located throughout the New York Tri-State area markets. These
properties are comprised of 13.6 million square feet of Class A office space and
6.7 million square feet of industrial space. The Company has a total market
capitalization of approximately $3.1 billion and has generated a total return to
its initial Class A common shareholders of approximately 182% for the period
June 2, 1995 through December 31, 2002.

Reckson is a fully integrated real estate operating company specializing in the
acquisition, leasing, financing, property and asset management, design and
development and construction of Class A office and industrial properties in the
New York Tri-State area.

CORPORATE HEADQUARTERS

225 Broadhollow Road
Melville, New York 11747-4883

Telephone: (631) 694-6900
(888) RECKSON

Facsimile: (631) 622-6790

Web site: www . reckson.com

EXECUTIVE OFFICER CONTACTS

Donald Rechler Co-Chief Executive Officer
Chairman of the Board

Scott Rechler Co-Chief Executive Officer
Chairman of the Executive Committee

Michael Maturo Chief Financial Officer
Executive Vice President

INVESTOR RELATIONS

Susan McGuire Vice President Investor Relations
Telephone: (631) 622-6642

Facsimile: (631) 622-6790

E-mail: smcguire@reckson.com

To request an Investor Relations package or be added to our distribution list,
please contact us at:

Telephone: (631) 622-6746

Facsimile: (631) 622-6790

E-mail: investorrelations@reckson.com

Web site: www.reckson.com (Go to Information Request in the Investor

Relations section)

Reckson Associates Realty Corp.
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CORPORATE INFORMATION
RESEARCH COVERAGE
Credit Suisse First Boston Lehman Brothers
Lawrence Raiman David Shulman/Stuart Axelrod
(212) 538-2380 (212) 526-3413/(212) 526-3410
Deutsche Bank Securities McDonald & Company
Louis Taylor Anatole Pevnev
(212) 469-4912 (216) 263-4783
Goldman Sachs Merrill Lynch
David Kostin Steve Sakwa
(212) 902-6781 (212) 449-0335
Greenstreet Advisors Salomon Smith Barney
John Lutzius Jonathan Litt/Gary Boston
(949) 640-8780 (212) 816-0231/(212) 816-1383

Legg Mason
David Fick/Kenneth Weinberg
(410) 454-5018/(410) 454-5175

QUARTERLY REPORTING SCHEDULE

Quarterly results will be announced according to the following anticipated
schedule:

First Quarter Early May
Second Quarter Early August
Third Quarter Early November
Fourth Quarter and Year End Early March

SENIOR UNSECURED DEBT RATINGS

Moody's Baa3
Standard & Poor's BBB-

STOCK LISTING

The stock of Reckson Associates Realty Corp. is traded primarily on the New York
Stock Exchange under the following symbols:

Class A Common Stock: RA
Class B Common Stock: RA.B
Series A Preferred Stock: RA.A

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002

SUMMARY FOURTH QUARTER 2002 RESULTS

Reported fourth quarter diluted funds from operations ("FFO") of $.59 per share,
as compared to FFO of $.57 per share for the fourth quarter of 2001,
representing a per share increase of 3.5%.

Reported diluted FFO for the year ended December 31, 2002 of $2.36 per share on
total revenues of $506.1 million, as compared to FFO of $2.61 per share for the
year-ended December 31, 2001, representing a per share decrease of (9.6%).

SUMMARY PORTFOLIO PERFORMANCE

Portfolio performance remained stable during the fourth quarter of 2002 with
overall portfolio occupancy of 95.4% at December 31, 2002, as compared to 94.2%
at September 30, 2002 and 94.6% at December 31, 2001. The Company reported
occupancies at December 31, 2002 of 95.7% for the office portfolio and 94.7% for
the industrial/R&D portfolio. This compares to 95.1% and 92.4%, respectively, at
September 30, 2002 and 96.1% and 91.7%, respectively, at December 31, 2001.

The Company also reported same property occupancy of 95.6% for the overall
portfolio at December 31, 2002, as compared to 94.2% at September 30, 2002 and



94.6% at December 31 2001. Reported same property occupancies at December 31,
2002 of 96.1% for the office portfolio and 94.6% for the industrial/R&D
portfolio. This compares to 95.6% and 91.6%, respectively, at September 30, 2002
and 96.2% and 91.6%, respectively, at December 31, 2001.

During the quarter, the Company executed 63 leases encompassing 699,328 square
feet, representing 3.4% of the total portfolio. For the year, the Company
executed 255 leases encompassing 2.8 million square feet, representing 13.7% of
the total portfolio. During the quarter and the year, the company renewed 45%
and 60% of expiring square feet, respectively. As of December 31, 2002, the
Company reduced total portfolio exposure to expiring leases to 7.6% in 2003 and
8.0% in 2004. This excludes the impact of the rejection of 191,972 square feet
of leases by WorldCom/MCI.

Core same property net operating income ("NOI") before termination fees for the
fourth quarter of 2002 increased 8.3% (cash) and 3.0% (GAAP), compared to the
fourth quarter of 2001. Core same property NOI before termination fees for the
year ended December 31, 2002 increased 7.7% (cash) and 0.7% (GAAP), compared to
year ended December 31, 2001.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002



REPORTING PERIOD HIGHLIGHTS (continued)

Net of minority interests in joint ventures, core same property NOI before
termination fees for the fourth quarter of 2002 increased 3.9% (cash) and 2.0%
(GAAP), compared to the fourth quarter of 2001. Net of minority interests in
joint ventures, core same property NOI before termination fees for the year
ended December 31, 2002 increased 3.9% (cash) and decreased (0.3%) (GAAP),
compared to year ended December 31, 2001.

Rent performance on renewal and replacement space during the fourth quarter of
2002 increased 5.8% (cash) and 9.5% (GAAP) in the office properties and
decreased (8.3%) (cash) and increased 11.9% (GAAP) in the industrial/R&D
properties. Rent performance on renewal and replacement space during the year
ended December 31, 2002 increased 9.2% (cash) and 13.8% (GAAP) in the office
properties and 1.1% (cash) and 14.4% (GAAP) in the industrial/R&D properties.

OTHER HIGHLIGHTS

Announced that the Company has entered into a sale contract with an affiliate of
First Data Corp. for a 19.3 acre parcel of land located in Melville, Long
Island, along with a contract for the build-to-suit construction of a 195,000
square foot office building, for an aggregate consideration of approximately $47
million.

Subsequent to year-end, WorldCom/MCI announced the rejection of 191,972 square
feet of leases totaling approximately $5.3 million of annual GAAP revenues.

Closed on the refinancing of the Company's unsecured revolving credit facility,
scheduled to mature in September of 2003, with a group of 14 banks. The facility
bears interest at LIBOR plus a spread of 90 basis points, representing a
reduction of 15 basis points from the previous facility.

CONSOLIDATED FINANCIAL RESULTS

The Company reported diluted earnings per Class A common share ("EPS") of $.14
for the fourth quarter of 2002, as compared to $.46 per Class A common share for
the comparable 2001 period.

The Company also reported diluted earnings per Class A common share ("EPS") of
$.83 for the twelve months ended December 31, 2002, as compared to a loss of
($.92) per Class A common share for the comparable 2001 period.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002

The following summarizes recent activity of Reckson's Class A common stock (RA):

4th
Quarter
2002

1/1/03 to
2/28/03

$ 22.95
$ 20.10
$ 21.05
315, 061
$ 1.6984

8.07%
55,522
$1,168,738

$ 21.40
$ 19.48
$ 20.17
326,398
$ 1.6984

8.42%
55,522
$1,119,879

1/1/03 to
2/28/03

3rd
Quarter
2002
High Price* $ 24.92
Low Price* $ 21.08
Closing Price* $ 22.77
Average daily trading volume* 334,372
Indicated dividend per share** $ 1.6984
Closing dividend yield 7.46%
Closing shares and units outstanding (thousands) 56,428
Closing market value of shares and units outstanding (thousands) $1,284,866
The following summarizes recent activity of Reckson's Class B common stock
(RA.B):
3rd
Quarter
2002
High Price* $ 25.95
Low Price* $ 22.30

Closing Price* $ 23.75

4th
Quarter
2002
$ 23.88
$ 20.70
$ 22.40

$ 22.50
$ 19.85
$ 20.55



Average daily trading volume* 80,700
Indicated dividend per share** $ 2.5884
Closing dividend yield 10.90%
Closing shares outstanding (thousands) 9,915
Closing market value of shares outstanding (thousands) $ 235,481

The following summarizes recent activity of Reckson's Series A preferred stock
(RA.A):

12,266

$ 2.5884
11.56%
9,915

$ 222,096

4th
Quarter
2002

114,705

$ 2.5884
12.60%
9,915

$ 203,753

1/1/03 to
2/28/03

3rd
Quarter
2002
High Price* $ 24.10
Low Price* $ 20.30
Closing Price* $ 23.70
Average daily trading volume* 23,419
Indicated dividend per share** $ 1.9064
Closing dividend yield 8.04%
Closing shares outstanding (thousands) 9,192
Closing market value of shares outstanding (thousands) $ 217,850

New York Stock Exchange trades only
On an annual basis

* *

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002

8,835
$ 198,788

23.27
22.25
22.90

53, 707
1.9064
8.32%
8,835
202, 322

@



(a) Includes Operating Partnership Units valued at the closing price of the
Class A common stock

(b) Includes pro rata share of consolidated and unconsolidated joint venture
debt

(c) Excludes properties under development

(d) Calculated based on committed non incremental tenant improvements and
leasing costs and actual non incremental capitalized improvements. In
addition, for the three months ended September 30, 2002, these amounts
include approximately $11.2 million of TI and leasing costs associated with
the Fuji Photo Film USA Inc, transaction. This transaction encompasses nine
tenants and approximately 239,000 square feet located in Westchester
County. Payout ratios would have been (Class A and B combined: 137.8%),
(Class A: 127.8%) and (Class B: 194.8%) for the three months ended
September 30, 2002 had these costs not been included.

(e) For the three months ended September 30, 2002, this calculation would have

yielded 13.46% exclusive of the approximately $11.2 million of committed
costs related to the Fuji Photo Film USA Inc. transaction.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002

(In thousands, except per share data)

Three Months Ended The Years Ended December 31, December 31, - ----------mmmmmmm oo oo oo oo oo -




Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002

FUNDS FROM OPERATIONS ("FFO") AND FFO PAYOUT RATIOS
CASH AVAILABLE FOR DISTRIBUTION ("CAD") AND CAD PAYOUT RATIOS

Months
Ended The
Years
Ended
December
31,
December
31, ------

2002 2001
2002 2001

--- FUNDS
FROM
OPERATIONS:









Notes:

(A)

(B)

For the year ended December 31, 2002 these amounts include
approximately $11.2 million of TI and leasing costs associated with
the Fuji Photo Film USA Inc., transaction. This transaction
encompasses nine tenants and approximately 239,000 square feet
located in Westchester County. Payout ratios would have been (Class
A and B combined: 119.2%), (Class A: 110.5%) and (Class B: 168.6%)
for the year ended December 31, 2002 had these costs not been

included.

For the year ended December 31, 2002 these amounts include
approximately $11.2 million of TI and leasing costs associated with
the Fuji Photo Film USA Inc., transaction. This transaction
encompasses nine tenants and approximately 239,000 square feet
located in Westchester County. Payout ratios would have been (Class
A and B combined: 159.7%), (Class A: 106.3%) and (Class B: 162.2%)
for the year ended December 31, 2002 had these costs not been



included.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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(In thousands, except per share / unit data)

Three Months Ended The Years Ended December 31, December 31, - --------- oo oo oo

(A) For the year ended December 31, 2002 these amounts include
approximately $11.2 million of TI and leasing costs associated with
the Fuji Photo Film USA Inc., transaction. This transaction
encompasses nine tenants and approximately 239,000 square feet
located in Westchester County. Payout ratios would have been (Class
A and B combined: 119.2%), (Class A: 110.5%) and (Class B: 168.6%)
for the year ended December 31, 2002 had these costs not been
included.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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For the year ended December 31, 2002 these amounts include

(B)

approximately $11.2 million of TI and leasing costs associated with
the Fuji Photo Film USA Inc., transaction. This transaction

encompasses nine tenants and approximately 239,000 square feet

located in Westchester County. Payout ratios would have been (Class

A and B combined

162.2%)

106.3%) and (Class B:

(Class A

159.7%),

2002 had these costs not been

for the year ended December 31,

included.
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(Dollars in thousands)

DEBT BREAKDOWN -

(b)

(c)

(d)

These notes were issued at an aggregate discount of $1,005,500, which is
being amortized over the term of the Senior Unsecured Notes to which they
relate. Current unamortized discount is approximately $694,678

The Company has a 60% general partnership interest in this property and
its proportionate share of the aggregate principal amount is
approximately $32.3 million

The Company has a 51% membership interest in this property and its
proportionate share of the aggregate principal amount is approximately
$125.8 million

Subject to interest rate adjustment on November 1, 2004.

In addition, the Company has a 60% interest in an unconsolidated joint
venture property. The pro rata share of this debt is approximately $7.5
million.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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PREFERRED SECURITIES AT DECEMBER 31, 2002
(in thousands)

The following table sets forth certain information regarding the Company's
preferred securites as of December 31, 2002.



Liquidation
Current
conversion
price
Security
Preference
Value
Yield Per
Share
Issuance
date -
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SAME PROPERTY PERFORMANCE - CONSOLIDATED
For the 3 month period December 31, 2002 vs. December 31, 2001
(In thousands)

REGIONAL
BREAKDOWN
PROPERTY
TYPE
BREAKDOWN

-- CASH
REVENUE
(a) CASH
REVENUE
(a) 4Q02
4Q01 $
Change %
Change
4Q02 4Q01
$ Change %
Change - -


















(a) Excludes lease termination fees
(b) Includes two retail properties.

Note: Including the one office property located in Orlando, Florida the cash NOI
same store performance was 7.7% and the GAAP NOI same store performance was
2.6%.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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For the 3 month period December 31, 2002 vs. December 31, 2001
(In thousands)

REGIONAL
BREAKDOWN
PROPERTY
TYPE
BREAKDOWN

-- CASH
REVENUE
(a) CASH
REVENUE
(a) 4Q02
4Q01 $
Change %
Change
4Q02 4Q01


















(a) Excludes lease termination fees
(b) Includes two retail properties.

Note: Including the one office property located in Orlando, Florida the cash
NOI same store performance was 3.3% and the GAAP NOI same store
performance was 1.5%.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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For the 12 month period December 31, 2002 vs. December 31, 2001
(In thousands)

REGIONAL
BREAKDOWN
PROPERTY
TYPE
BREAKDOWN

-- CASH
REVENUE
(a) CASH
REVENUE
(a) 2002
2001 $
Change %
Change
2002 2001
$ Change %
Change - -


















(a) Excludes lease termination fees and reserves against deferred rents

receivable
(b) Includes two retail properties

Note: 1Including the one office property located in Orlando, Florida the cash
NOI same store performance was 7.2% and the GAAP NOI same store
performance was 0.4%.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
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For the 12 month period December 31, 2002 vs. December 31, 2001
(In thousands)

REGIONAL
BREAKDOWN
PROPERTY
TYPE
BREAKDOWN

-- CASH
REVENUE
(a) CASH



REVENUE
(a) 4Q02
4Q01 $
Change %
Change
4Q02 4Q01
$ Change %
Change - -















(a) Excludes lease termination fees
(b) Includes two retail properties.

Note: 1Including the one office property located in Orlando, Florida the cash

NOI same store performance was 3.8% and the GAAP NOI same store
performance was -0.4%.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
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Based on 4th quarter 2002
GAAP
CONSOLIDATED
AMOUNTS (a)
PRO FORMA
AMOUNTS (b)

GEOGRAPHIC
DISTRIBUTION

- Square
Cash Cash
GAAP Square
Cash Cash
GAAP Feet
Revenue NOI
NOI Feet
Revenue NOI
NOI - -----






TYPE - ---

SUBURBAN
VS CBD

(
OFFICE



(a) Information in accordance with GAAP accounting

(b) Adjusted for pro rata share of consolidated and unconsolidated joint venture
properties

(c) Includes 2 retail properties

Note: The Company also owns a 357,000 square foot office building in Orlando,
FL. Percentage calculations exclude this property

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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NUMBER OF
RENTABLE (1)
OCCUPANCY
OCCUPANCY
BUILDINGS
SQUARE FEET AS
OF 9/30/02 AS
OF 12/31/02 ---









SQUARE FEET AS
A % OF NOI AS A
% OF ---=--nn--

PROPERTY TYPE
TOTAL PORTFOLIO
PROPERTY TYPE
TOTAL PORTFOLIO






(1) Rentable square feet excludes amenity and storage space
(2) Statistics above exclude 800 North Magnolia Avenue, a 355,000 square foot

office building (81.5% occupied) located in Orlando Florida.

Reckson Associates Realty Corp.
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(a) - ------e--



of Total
Average Average
Average
Transactions
Sq. Ft. Base
Rent Effective
Rent Term
(Years) - -----



SAME SPACE
STATISTICS - --

...... Total
Base Rent GAAP
Rent Property
Type Sq. Ft.
Expiration
Current (b) %
Change
Expiration
Current (b) %
Change - ------






-- TENANT
RETENTION

--- Leases
Sgq. Ft Sq.
Ft Renewal
Property
Type
Expiring
(c)
Expiring
(c)
Renewing
Percentage



(a) Includes new and renewed leases during the period
(b) Represents either renewed or released space
(c) Includes early renewals

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
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(A) - ---moess-

- # of Total
Average Average
Average
Transactions
Sq. Ft. Base
Rent Effective
Rent Term
(Years) - -----






SAME SPACE
STATISTICS - --

-------- Total
Base Rent GAAP
Rent Property
Type Sq. Ft.
Expiration
Current (b) %
Change
Expiration
Current (b) %
Change - ------



--- Leases
Sg. Ft Sq.
Ft Renewal
Property
Type
Expiring



(c)
Expiring
(c)
Renewing
Percentage

(a) Includes new and renewed leases during the period
(b) Represents either renewed or released space
(c) Includes early renewals

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data
for the Quarter Ended December 31, 2002
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RENEWAL
NEW LEASES
AT
EXPIRATION



EARLY
RENEWAL
EXSPANSIONS
TOTAL
PORTFOLIO
REGION #
SF # SF #



HOLDOVERS
# SF -----



EARLY
TERMINATIONS
TERMINATED
RELEASED
VACANT # SF
SF SF -----

DEFINITIONS:

date. If tenant terminates part of their space, only the portion that has
terminated is reflected.

HOLDOVER: Any lease agreement less than 12 months.

RENEWAL: When an existing tenant renews space for longer than 12 months.
EARLY RENEWAL: When an existing tenant renews their space 12 months prior to
expiration & is renewing for more than 12 months.

EXSPANSION: When an existing tenant takes additional space, renews and takes
additional space and early renews and takes additional space. Only the
additional space is reflected.

RELOCATIONS: When a tenant "early terminates" to move to another space/building

A.) If the tenant relocates for less space and extends term for more
than 12 months, the amount of contraction is reflected in Early
Terminations and the renewal space is reflected in Renewal.

B.) If the tenant relocates for additional space, whether or not term
length is extended, the additional space only is reflected in
Expansion.

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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As of January 1, 2003

TOTAL
PORTFOLIO - -

————— Number
of Square %
of Total
Cumulative
Year of
Leases Feet
Portfolio %
of Total
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft - -----

OFFICE



PORTFOLIO - -
Number of
Square % of
Total
Cumulative
Year of
Leases Feet
office % of
Total
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft - -----

INDUSTRIAL/R&D
PORTFOLIO - -



Number of
Square % of
Total
Cumulative
Year of
Leases Feet
Industrial/R&D
% of Total
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft - -----

Reckson Associates Realty Corp.

Supplemental Operating and Financial Data for
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LEASE EXPIRATION SCHEDULE
As of January 1, 2003

LONG ISLAND
OFFICE
(EXCLUDING
OMNI) -

Number of
Square % of
Total LI
Cumulative
Expiring
Expiring Year
of Leases
Feet
(excluding
omni) % of
Total GAAP
Cash
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft Rent



------ Number
of Square %
of Total LI
Cumulative

Expiring
Expiring Year
of Leases
Feet Omni %
of Total GAAP
Cash
Expiration
Expiring
Expiring Sq

Ft Portfolio

Sq Ft Rent



WESTCHESTER
OFFICE - ----

Number of
Square % of
Total LI
Cumulative
Expiring
Expiring Year
of Leases
Feet
Westchester %
of Total GAAP
Cash
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft Rent
(1) Rent (2)



(1) Represents annualized straightline rent as of the lease expiration date

(2) Represents annualized base rent as of the lease expiration date plus
non-recoverable operating expense pass-throughs

(3) Tenants that have expired on 12/31/02 are not included (6,722 SF for Long
Island and 20,807 SF for Westchester).

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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LEASE EXPIRATION SCHEDULE
As of January 1, 2003

STAMFORD
OFFICE - ----

Number of
Square % of
Total LI
Cumulative
Expiring
Expiring Year
of Leases
Feet
Westchester %
of Total GAAP
Cash
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft Rent
(1) Rent (2)



NEW JERSEY
OFFICE - ----

Number of
Square % of
Total LI
Cumulative
Expiring
Expiring Year
of Leases
Feet
Westchester %
of Total GAAP
Cash
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft Rent



NEW YORK CITY
OFFICE -

Number of
Square % of
Total LI
Cumulative
Expiring
Expiring Year
of Leases
Feet
Westchester %
of Total GAAP
Cash
Expiration
Expiring
Expiring Sq
Ft Portfolio
Sq Ft Rent
(1) Rent (2)



Represents annualized straightline rent as of the lease expiration date
Represents annualized base rent as of the lease expiration date plus
non-recoverable operating expense pass-throughs

(3)

Tenants that have expired on 12/31/02 are not included (2,600 SF for CT,
30,167 SF for NJ and 17,790 SF for NYC).

Reckson Associates Realty Corp.
Supplemental Operating and Financial Data for
the Quarter Ended December 31, 2002
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As of January 1, 2003

INDUSTRIAL



- Number
of Square
% of Total

LI
Cumulative

Expiring

Expiring

Year of

Leases
Feet
Westchester
% of Total

GAAP Cash
Expiration

Expiring

Expiring

Sq Ft

Portfolio

Sq Ft Rent



RESEARCH &
DEVELOPMENT

- Number
of Square
% of Total
LI
Cumulative
Expiring
Expiring
Year of
Leases
Feet
Westchester
% of Total
GAAP Cash
Expiration
Expiring
Expiring
Sq Ft
Portfolio
Sq Ft Rent
(1) Rent



(1) Represents annualized straightline rent as of the lease expiration date

(2) Represents annualized base rent as of the lease expiration date plus
non-recoverable operating expense pass-throughs

(3) Tenants that have expired on 12/31/02 are not included (4,529 SF for R&D).

Reckson Associates Realty Corp.
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As of December 31, 2002

EXPIRING RENTS VS. RECKSON FORECAST RENTS(a)
OFFICE PORTFOLIO

CBD PORTFOLIO
636,282 SQ. FT. EXPIRING

Cash GAAP



Expiring $29.84 $29.25
Forecasted(b) $37.94 $38.62
Increase 27.1% 32.0%

SUBURBAN PORTFOLIO
1.4 MILLION SQ. FT. EXPIRING

Cash GAAP
Expiring $26.41 $25.01
Forecasted(b) $26.64 $27.15
Increase 0.9% 8.6%

(a) Represents leases expiring during 2002 and 2003
(b) Company's forecast rent for space to be re-leased. There can be no
assurance that the Company's properties can achieve such rents.

Reckson Associates Realty Corp.
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----- PERCENT OF
PRO-RATA PERCENT
OF CONSOLIDATED
TOTAL SHARE OF
ANNUALIZED
ANNUALIZED BASE
TENANT NAME (1)
TENANT TYPE
SQUARE FEET BASE
RENTAL REVENUE
RENTAL REVENUE -



TENANT DIVERSIFICATION (2)
TOTAL PORTFOLIO

[GRAPHIC OMITTED]

Accounting 1%
Advertising 1%
Commercial Banking 5%
Consumer Products 14%
Defense/Electronics 2%
Financial Services 13%
Government 2%
Healthcare 4%
Hospitality 1%
Insurance 8%
Legal Services 11%
Manufacturing 3%
Media/Entertainment 6%
Other Professional Services 4%
Pharmaceuticals 4%
Real Estate 4%
Research/Consulting 3%
Retail/wholesale 2%
Technology 4%
Telecom 7%
Transportation 1%

(1) Ranked by pro rata share of annualized base rental revenue adjusted for pro
rata share of joint venture interests and to reflect WorldCom/MCI leases
rejected to date.

(2) Based on annualized base rental revenue adjusted for pro rata share of joint
venture interests and to reflect WorldCom/MCI leases rejected to date.

* Part or all of space occupied by tenant is in a 51% or more owned joint
venture building.
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NON-
INCREMENTAL
REVENUE
GENERATING
CAPITAL
EXPENDITURES,
TENANT
IMPROVEMENT
COSTS AND
LEASING
COMMISSIONS
The
following
table
summarizes
the
expenditures
incurred for
capital
expenditures
for the
entire
portfolio
and tenant
improvements
and leasing
commissions
for space
leased at
the
Company's
office and
industrial
properties
for the
years 1998
through 2001
and the
twelve
months ended
December 31,
2002. - ----

------- NON
-INCREMENTAL
REVENUE
GENERATING
CAPITAL
EXPENDITURES

- Average
1998 1999
2000 2001
1998-2001
2002 -------



--------------- NON -
INCREMENTAL REVENUE
GENERATING TENANT
IMPROVEMENTS AND
LEASING COMMISSIONS (3)

--------------- Average
YTD 1998 1999 2000 2001
1998-2001 2002 New
Renewal ---------- ----







NOTES:

(1) Excludes non-incremental capital expenditures, tenant
leasing commissions for One Orlando Center in Orlando,

improvements and
(2) Excludes tenant improvements and leasing

Florida.
commissions related to a 163,880



square foot leasing transaction with Fuji Photo Film U.S.A. Leasing
commissions on this transaction amounted to $5.33 per square foot and
tenant improvement allowance amounted to $40.88 per square foot.

(3) All amounts represent tenant improvements and leasing costs committed on
leases signed during the period.

Reckson Associates Realty Corp.
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ANALYSIS OF CAPITAL EXPENDITURES, TENANT IMPROVEMENTS AND LEASING COSTS (5)
As of December 31, 2002

---- 4Q02
COSTS PER
YEAR-TO-
DATE COSTS
PER CAPITAL
EXPENDITURES
COSTS
SQUARE FOOT
COSTS
SQUARE FOOT




---- 4Q02
COSTS PER
YEAR-TO-
DATE COSTS
PER TENANT

IMPROVEMENTS

AND LEASING
COSTS (1)

COSTS
SQUARE FOOT
COSTS
SQUARE FOOT



---- 4Q02
COSTS PER
YEAR-TO-
DATE COSTS
PER TENANT
IMPROVEMENTS
AND LEASING
COSTS (1)
COSTS
SQUARE FOOT
COSTS
SQUARE FOOT



---- 4Q02
COSTS PER
YEAR-TO-
DATE COSTS
PER TENANT

IMPROVEMENTS

AND LEASING
COSTS (1)

COSTS
SQUARE FOOT
COSTS
SQUARE FOOT



(1) Represents tenant Improvements and leasing costs committed on leases signed
during the period.

(2) Represents tenant improvements and leasing costs paid or accrued during the
period.

(3) Represents tenant Improvements and leasing costs committed to leases signed
during the period excluding early renewals.

(4) Represents tenant improvements and leasing costs on developments and
repositionings.

(5) Excludes non-incremental capital expenditures, tenant improvements and
leasing commissions for One Orlando Center in Orlando, Florida.

(6) Year-to-date number excludes tenant improvements and leasing commissions
related to a 163,880 square foot leasing transaction with Fuji Photo Film
U.S.A. Leasing commissions on this transaction amounted to $5.33 per square
foot and tenant improvement allowance amounted to $40.88 per square foot.
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-- 3Q01
4Q01 1Q02
2Q02 3Q02
4Q02 2002

TENANT

IMPROVEMENTS



AND LEASING
COSTS (1)
AMOUNT
AMOUNT
AMOUNT
AMOUNT
AMOUNT
AMOUNT YTD
AMOUNT - --



(2) Excludes non-incremental tenant improvements and leasing commissions for
One Orlando Center in Orlando, Florida.
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TENANT IMPROVEMENTS AND LEASING COSTS
As of December 31, 2002

------------------------------------------------ 3001 4Q01 1Q02 2Q02 3Q02 4Q02
2002 COMMITTED (1) AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT YTD AMOUNT - --------

-------------------------------------------------- 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02
2002 PAID OR ACCRUED (2) AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT YTD AMOUNT -

(1) Represents tenant Improvements and leasing costs committed on leases signed
during the period.
(2) Represents tenant improvements and leasing costs paid or accrued during the

period.

(3) Represents tenant improvements at 100% of cost for all consolidated
properties.

(4) Represents tenant improvements and leasing costs on developments and
repositionings.

(5) Excludes tenant improvements and leasing commissions related to a 163,880
square foot leasing transaction with Fuji Photo Film U.S.A. Leasing
commissions on this transaction amounted to $5.33 per square foot and
tenant improvement allowance amounted to $40.88 per square foot.

(6) Excludes non-incremental tenant improvements and leasing commissions for
One Orlando Center in Orlando, Florida.
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CLASS A OFFICE STATISTICS
LONG
ISLAND
1998 1999
2000 2001
4Q02 - ---






Source: Cushman & Wakefield
34

NEW YORK CITY CLASS A OFFICE STATISTICS
AVERAGE ASKING
RENTS 1998 1999
2000 2001 4Q02

FINANCIAL
EAST
1998
1999
2000
2001

4Q02 ---



Source: Cushman & Wakefield

Breakdown of New York City Revenue:
Midtown East Side 41%
Midtown West Side 34%
6th Ave./Rockefeller Center 14%
Financial East 11%

35
CLASS A OFFICE STATISTICS

LONG ISLAND SUBMARKET
DIRECT
VACANCY

RATES

1998

1999

2000

2001



Breakdown of Long Island office revenue:
Central Nassau 47%
Western Suffolk 36%
Eastern Nassau 8%

Other 9%

DIRECT
VACANCY
RATES
1998
1999
2000

AVERAGE ASKING
RENTS 1998 1999
2000 2001 4Q02 -

Breakdown of Westchester office revenue:
White Plains 19%
Tarrytown/Western 32%

Central 29%
Eastern 17



Other 3%

Note: The 21.6% vacancy in Central Westchester is impacted by IBM selling
a 383,000 sf owner occupied building. The location of this building is
not easily accessible to major thoroughfares and employee bedroom
communities. Excluding this building the vacancy rate is 17%.

DIRECT
VACANCY
RATES
1998
1999
2000
2001

AVERAGE
ASKING
RENTS
1998
1999
2000

Breakdown of New Jersey office revenue:
Essex County 50%
Bergen County 11%
Mercer County 8%
Other 31%



Source: Cushman & Wakefield

Anticipated
Estimated
Anticipated
Square Feet/
Investment
Total
Current %
Stabilization
Stabilized
Stage /
Property
Acres To
Date
Investment(a)
Leased Date
(a) Return

(@) - ------






Investments that reached realization during 2002

SQ. FT. % LEASED
58 South Service Road, Melville, NY 277,500 74.1%
103 JFK Expressway, Short Hills, NJ 123,000 100.0%
400 Moreland Road, Commack, NY 57,050 100.0%

(a) Forward looking statement based upon management's estimates. Actual results
may differ materially.
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December
31, BALANCE
SHEETS ----

---- (in
thousands)
2002 2001 -
(Unaudited)
(Unaudited)






STATEMENTS OF OPERATIONS
(in thousands)

Three Months
Ended Years
Ended
December 31,
December 31,
REVENUES 2002

2001 2002
2001 -
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RSVP (INCLUDING IT'S EQUITY INVESTMENTS)
COMBINED BALANCE SHEETS

(In thousands)
(UNAUDITED)
(AUDITED)
DECEMBER
31,
DECEMBER



(a) RSVP has guaranteed $10 million of secured first mortgage debt to third
party financial institutions with respect to the Resort platform.
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SUMMARY OF INVESTED CAPITAL
(Amounts in thousands)

The following table sets forth the Company's invested capital (before valuation
reserves) in RSVP controlled (REIT-qualified) joint ventures and amounts which
were advanced under the RSVP Commitment to FrontLine, for its investment in RSVP



controlled investments:

------------------------------------------------- RSVP

'
7 7 7
T 7 7 T 7
7 7 7 7
etaid 373:8@ 3,3:89 Othe assets—and—ove ead 2}1598
21 509
L= =4
otal—$ 591 5+¢ '491 38+ $}ggl 132

Included in these investments is approximately $16.5 million of cash that has

been contributed to the respective RSVP controlled joint ventures or advanced

under the RSVP Commitment to FrontLine and is being held, along with cash from
the preferred investors.
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SUMMARIZED PLATFORM BALANCE SHEETS AS OF DECEMBER 31, 2002 (UNAUDITED)
(Amounts in thousands)




(1) Represents note receivable collateralized by interests in certain senior
living facilities, less impairment allowances.

(2) Includes amounts that are subordinated to RSVP / RAP capital

(3) Reflects carrying value values of assets received through settlement.
Facility was sold on January 17, 2003.
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