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$250,000,000
Reckson Operating Partnership, L.P.
4.00% Exchangeable Senior Debentures due 2025

fully and unconditionally guaranteed by

Reckson Associates Realty Corp.

Our debentures will bear interest at the rate of 4.00% per year, payable on June 15 and December 15 of each year, beginning December 15, 2005. The debentures will mature on June 15, 2025. However, on
or after June 18, 2010, we may redeem the debentures in whole or in part for cash at 100% of the principal amount of the debentures to be redeemed plus accrued and unpaid interest, if any. We may not redeem
the debentures prior to June 18, 2010 except to the extent necessary to preserve the status of Reckson Associates Realty Corp. as a real estate investment trust. On June 15, 2010, June 15, 2015 and June 15,
2020, as well as upon the occurrence of certain change in control transactions prior to June 15, 2010, holders may require us to repurchase debentures in whole or in part for cash at 100% of the principal amount
of the debentures to be repurchased plus accrued and unpaid interest, if any. We will issue the debentures only in registered form in denominations of $1,000.

The debentures will be exchangeable for shares of common stock, par value $0.01 per share, of Reckson Associates Realty Corp., which we refer to as the "Reckson common shares," on or after June 15,
2024 and also under the following circumstances: (i) if the closing sale price of the Reckson common shares reaches a specified threshold over a specified time period; (ii) if the trading price of the debentures is
below a specified threshold for a specified time period; (iii) if those debentures have been called for redemption; (iv) upon the occurrence of the specified transactions described in this prospectus supplement; or
(v) if Reckson common shares are not listed on a U.S. national or regional securities exchange or quoted on the National Association of Securities Dealers Automatic Quotation System for 30 consecutive days.
Subject to the exceptions described under "Description of Debentures" in this prospectus supplement, upon an exchange of debentures we will deliver cash and Reckson common shares, if any, with an aggregate
value, which we refer to as the "exchange value," equal to the exchange rate multiplied by the average price (as defined in this prospectus supplement) of Reckson common shares as follows: (i) an amount in
cash, which we refer to as the "principal return," equal to the lesser of (a) the principal amount of the exchanged debentures and (b) the exchange value and (ii) if the exchange value is greater than the principal
return, an amount with a value equal to the difference between the exchange value and the principal return, which we refer to as the "net amount." We may pay the net amount, at our option, in cash, Reckson
common shares or a combination of cash and Reckson common shares.

The initial exchange rate for each $1,000 principal amount of debentures will be 24.6124 Reckson common shares. This is equivalent to an initial exchange price of approximately $40.63 per Reckson
common share. For a discussion of the circumstances in which the exchange rate will be subject to adjustment, see "Description of Debentures—FExchange Rate Adjustments" in this prospectus supplement. In
addition, if certain change in control transactions occur prior to June 15, 2010 and a holder elects to exchange debentures in connection with any such transaction, we will increase the exchange rate in connection
with such transaction unless such transaction constitutes a public acquirer change in control (as defined in this prospectus supplement) and we elect to modify the exchange right for a right to exchange the
debentures for cash and shares of public acquirer common stock (as defined in this prospectus supplement), if any, as described in this prospectus supplement. Reckson common shares are listed on the New York
Stock Exchange under the symbol "RA." On June 21, 2005, the last reported sales price for Reckson common shares on the New York Stock Exchange was $32.50 per share.

The debentures will be senior unsecured obligations of Reckson Operating Partnership and will rank equally with all of our other senior unsecured indebtedness and be effectively subordinated to our
secured indebtedness and to all liabilities and preferred equity of our subsidiaries. The debentures will be fully and unconditionally guaranteed by Reckson Associates Realty Corp. but Reckson Associates Realty
Corp. has no material assets other than its investment in us.

The underwriter has agreed to purchase the debentures from us at 98% of their aggregate principal amount (approximately $245,000,000 aggregate proceeds to us, before deducting expenses payable by us),
subject to the terms and conditions set forth in the underwriting agreement. The underwriter proposes to offer the debentures from time to time for sale in one or more negotiated transactions, or otherwise, at
market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. We have granted the underwriter an option for 30 days from the date of this prospectus
supplement to purchase up to an additional $37,500,000 in principal amount of debentures to cover over-allotments of the debentures, if any.

Interest on the debentures will accrue from June 27, 2005 and must be paid by the purchaser if the debentures are delivered after June 27, 2005.

Investing in the debentures involves risks. See "Risk Factors" beginning on page S-11 of this prospectus supplement and page 2 of the accompanying
prospectus.

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

The debentures will be ready for delivery in book-entry only form through the facilities of The Depository Trust Company on or about June 27, 2005.

Citigroup

The date of this prospectus supplement is June 21, 2005.




You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We have
not, and the underwriter has not, authorized anyone to provide you with different or additional information. We are not, and the underwriter is not, making an

offer to sell any security in any jurisdiction where the offer or sale is not permitted. You should assume that the information contained in this prospectus
supplement, the accompanying prospectus and the documents incorporated herein and therein by reference is accurate only as of their respective dates. The
financial condition, results of operations, business and prospects of Reckson Operating Partnership, L.P. and its subsidiaries and Reckson Associates Realty

Corp. and its subsidiaries may have changed since those dates.
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SUMMARY

The information below is only a summary of more detailed information included elsewhere in this prospectus supplement, the accompanying prospectus or
the documents incorporated herein and therein by reference. This summary does not contain all the information that is important to you or that you should
consider before investing in the debentures and the Reckson common shares for which the debentures, in certain circumstances, are exchangeable. As a result,
you should read this entire prospectus supplement and the accompanying prospectus, as well as the information incorporated herein and therein by reference,

carefully.

"o "o

As used in this prospectus supplement, unless the context otherwise requires, the terms "we," "us," "our" or "Reckson Operating Partnership" refer to
Reckson Operating Partnership, L.P. and its subsidiaries and not to Reckson Associates Realty Corp., and the terms "Reckson" and "Reckson Associates Realty
Corp." refer to Reckson Associates Realty Corp. and its subsidiaries, including Reckson Operating Partnership, L.P.

Reckson Associates and Reckson Operating Partnership
General

Reckson Associates Realty Corp. is a self-administered and self-managed real estate investment trust, or "REIT," engaged in the ownership, management,
acquisition, leasing, financing and development of commercial real estate properties, principally office and to a lesser extent industrial/R&D properties, and also
owns land for future development located in the New York City tri-state area (the "Tri-State Area"). Reckson Associates Realty Corp. owns all of its interests in
its real properties, directly or indirectly, through Reckson Operating Partnership. Reckson Associates Realty Corp. is the sole general partner of Reckson
Operating Partnership and, as of March 31, 2005, owned approximately 95.9% of Reckson Operating Partnership's outstanding common units of limited
partnership interest.

Based on industry surveys, we believe that we are one of the largest owners and managers of Class A central business district ("CBD") and suburban office
properties in the Tri-State Area. When we refer to Class A office properties in this prospectus supplement, we mean well maintained, high quality buildings that
achieve rental rates that are at the higher end of the range of rental rates for office properties in the particular market.

As of March 31, 2005, we owned and operated 81 properties (including eight office properties owned through joint ventures) comprising approximately
15.4 million square feet and eight industrial/R&D properties comprising approximately 863,000 square feet located in the Tri-State Area. At March 31, 2005, we
also owned approximately 344 acres of land in 13 separate parcels which we believe, based on current estimates, may be developed into approximately
3.1 million square feet of office space. We also own a 354,000 square foot non-core office property located in Orlando, Florida.

Recent Developments
Acquisition of One Court Square, Long Island City, New York.

In May 2005, we acquired a 1.4 million square foot, 50-story, Class A office tower located at One Court Square, Long Island City, a sub-market of New York
City, for approximately $470.0 million, inclusive of transfer taxes and transactional costs. One Court Square is 100% leased to the seller, Citibank, N.A., under a
15-year net lease. The lease contains partial cancellation options effective during 2011 and 2012 for up to 20% of the leased space and in 2014 and 2015 for up to
an additional 20% of the leased space, subject to notice and the payment of early termination penalties. In addition, we are considering the sale of a joint-venture

interest in this property to a third party. There can be no assurance that we will proceed with such a sale.
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$470.0 million Bridge Facility

In May 2005 we obtained a $470.0 million unsecured bridge facility (the "Bridge Facility") from Citibank, N.A., an affiliate of the underwriter of this
offering. The Bridge Facility is for an initial term of six months and we have an option for a six-month extension upon paying a one-time fee of 7.5 basis points
on the amount then outstanding under the Bridge Facility. The Bridge Facility has terms, including interest rates and financial covenants, substantially similar to
our unsecured $500 million revolving credit facility (the "Credit Facility"), and was amended in June 2005 in the same manner as our Credit Facility as described
below. We are currently in negotiations to obtain an approximately $300 million to $315 million 10-year secured loan the proceeds of which would be used to
repay a portion of the Bridge Facility. There can be no assurance that we will obtain the secured loan.

Pending Acquisition of 225 High Ridge Road, Stamford, Connecticut.

In May 2005, we entered into a contract to acquire two adjacent suburban Class A office buildings containing 228,000 square feet in Stamford, Connecticut
for a purchase price of approximately $76.3 million. The buildings are currently 100% leased. We anticipate closing on the acquisition of these properties in
July 2005. The contract is subject to certain typical conditions for real estate transactions and there can be no assurance that we will acquire these properties.

Structured Finance Investment in 1166 Avenue of the Americas, New York, New York.

In May 2005, we acquired a $55.3 million interest in a 15-year loan secured by an indirect interest in a 550,000 square foot condominium in a Class A office
tower located at 1166 Avenue of the Americas, New York, New York. The loan accrues interest at an average rate of 9% and pays interest currently at an annual
rate of 6% through March 2010, 8.5% thereafter through March 2015 and 11% thereafter through maturity in 2020. The loan is prepayable only under certain
circumstances and, in any case, not before 2009. We also acquired an approximately 5% indirect ownership interest in the property for a purchase price of
$6.2 million. The property is currently 100% leased. This investment replaced our $34 million mezzanine loan to one of the partners owning such condominium
interest.

Potential Joint Venture Transaction.

We have announced that we are actively seeking institutional joint ventures to access new sources of equity capital. We are currently evaluating the potential
contribution of approximately $500 million of our existing properties to such ventures and anticipate that we would retain an approximately 25% interest in such
ventures. There can be no assurances that we will complete any such joint ventures.

Potential Acquisition of Class A Suburban Office Properties.

We are currently in negotiations to acquire two adjacent suburban Class A office buildings containing approximately 1.2 million square feet for a purchase
price in excess of $200 million located in the New York Tri-State area. There can be no assurance that we will acquire these properties on the terms described or
at all.

Modification of Credit Facility.

In June 2005, we amended our Credit Facility to, among other things, extend our ability to use the revolving credit feature through August 2008 (subject to
extension for an additional year at our option), modify a financial covenant to increase the percentage that our total indebtedness can represent when compared to
the total value of our assets on a temporary basis from 60% to 65% upon an acquisition of a material property, reduce the rate of interest on borrowings by 0.10%,

modify the capitalization rates used to value our properties for purposes of the financial covenants contained in the Credit
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Facility, increase the portion of assets and net operating income that may come from minority joint ventures from 5% to 10% and certain other matters.
Ground Lease Rent Re-set on 1185 Avenue of the Americas, New York, New York.

In May 2005, we completed mandatory arbitration proceedings relating to the re-setting of the rent under the ground lease pursuant to which we own the
1.1 million square foot Class A office tower located at 1185 Avenue of the Americas, New York, New York. The rent was re-set, and is not subject to futher
increase, for the remaining 37 years of the ground lease (inclusive of a 20-year extension at our option) to approximately $6.9 million per annum. Such re-set rent
is retroactive to June 2004.
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Issuer of Debentures

Guarantor of Debentures

Issuer of Common Shares Upon Exchange of
Debentures in Certain Circumstances
Debentures Offered

Ranking of Debentures

Interest

Maturity

Redemption of Debentures at Our Option

Repurchase of Debentures at Each Holder's
Option on Certain Dates

Repurchase of Debentures at Each Holder's
Option Upon a Change in Control

The Offering

Reckson Operating Partnership, L.P.
Reckson Associates Realty Corp., our general partner

Reckson Associates Realty Corp., our general partner.

$250,000,000 aggregate principal amount, or $287,500,000 if the
underwriter's over-allotment option is exercised in full.

The debentures will be senior unsecured obligations of Reckson
Operating Partnership and will rank equally with all of our other senior
unsecured indebtedness. However, the debentures will be effectively
subordinated to all of our secured indebtedness (to the extent of the
collateral securing the same) and to all liabilities and preferred equity of
our subsidiaries. The debentures will be guaranteed by Reckson
Associates Realty Corp. but Reckson Associates Realty Corp. has no
material assets other than its investment in us.

The debentures will bear interest at a rate of 4.00% per year. Interest will
be payable semi-annually in arrears on June 15 and December 15 of each
year, beginning December 15, 2005.

The debentures will mature on June 15, 2025 unless previously
redeemed, repurchased or exchanged by us in accordance with their terms
prior to such date.

Prior to June 18, 2010, we may not redeem the debentures except to
preserve the status of Reckson Associates Realty Corp. as a REIT.
However, on or after June 18, 2010, we may redeem the debentures in
whole or in part, upon not less than 30 nor more than 60 days' prior
written notice to holders of the debentures, for cash equal to 100% of the
principal amount of the debentures to be redeemed plus unpaid interest, if
any, accrued to the redemption date.

Holders of debentures may require us to repurchase their debentures in
whole or in part on June 15, 2010, June 15, 2015 and June 15, 2020 for
cash equal to 100% of the principal amount of the debentures to be
repurchased plus unpaid interest, if any, accrued to the repurchase date.
If Reckson Operating Partnership or Reckson Associates Realty Corp.
undergoes certain change in control transactions prior to June 15, 2010,
holders of debentures may require us to repurchase their debentures in
whole or in part for cash equal to 100% of the principal amount of the
debentures to be repurchased plus unpaid interest, if any, accrued to the
repurchase date.
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Exchange Rights

Exchange Rate

Holders may exchange their debentures based on the applicable exchange

rate prior to the close of business on the second business day prior to the

stated maturity date at any time on or after June 15, 2024 and also under
any of the following circumstances:

. during any calendar quarter beginning after September 30, 2005
(and only during such calendar quarter), if, and only if, the closing
sale price of Reckson common shares for at least 20 trading days
in the period of 30 consecutive trading days ending on the last
trading day of the preceding calendar quarter is more than 125%
of the exchange price per Reckson common share in effect on the
applicable trading day;

. during the five consecutive trading-day period following any 20
consecutive trading-day period in which the trading price of the
debentures was less than 98% of the product of the closing sale
price of Reckson common shares multiplied by the applicable
exchange rate;

. if those debentures have been called for redemption, at any time
prior to the close of business on the fifth business day prior to the
redemption date;

. upon the occurrence of specified transactions described under
"Description of Debentures—Exchange Rights" in this prospectus
supplement; or

. if Reckson common shares are not listed on a U.S. national or
regional securities exchange or quoted on the National
Association of Securities Dealers Automatic Quotation System
("NASDAQ") for 30 consecutive days.

By delivering to the holder cash and Reckson common shares, if any, we

will satisfy our obligation with respect to the debentures tendered for

exchange. Accordingly, upon exchange of a debenture, accrued and
unpaid interest will be deemed to be paid in full, rather than cancelled,
extinguished or forfeited.

The initial exchange rate for each $1,000 principal amount of debentures

will be 24.6124 Reckson common shares, payable in cash and Reckson

common shares, if any, as described below under "—Exchange

Settlement." This is equivalent to an initial exchange price of $40.63 per

Reckson common share. In addition, if certain change in control

transactions occur prior to June 15, 2010 and a holder elects to exchange

debentures in connection with any such transaction, we will increase the
exchange rate in connection with such transaction by a number of
additional Reckson common shares based on the date such transaction
becomes effective and the price paid per Reckson common share in such
transaction as described under "Description of Debentures—Exchange

Rights—Make Whole Amount and Public Acquirer Change in Control"

in this prospectus supplement unless such transaction constitutes a public

acquirer change in control and we elect to modify the exchange right for

a right to exchange the debentures for cash and shares of public acquirer

common stock, if any. The exchange rate may also be adjusted under

certain other circumstances, including the payment of cash dividends in
excess of Reckson Associates Realty Corp.'s current regular quarterly
common share cash dividend of $0.4246 per share, but will not be
adjusted for accrued and unpaid interest on the debentures. See

"Description of Debentures—Exchange Rate Adjustments" in this

prospectus supplement.

S-7




Exchange Settlement

Subject to certain exceptions described under "Description of
Debentures" in this prospectus supplement, upon an exchange of
debentures we will deliver cash and Reckson common shares, if any, with
an aggregate value, which we refer to as the "exchange value," equal to
the exchange rate multiplied by the average price of Reckson common
shares as follows: (i) an amount in cash, which we refer to as the
"principal return," equal to the lesser of (a) the principal amount of the
exchanged debentures and (b) the exchange value and (ii) if the exchange
value is greater than the principal return, an amount with a value equal to
the difference between the exchange value and the principal return, which
we refer to as the "net amount." We may pay the net amount, at our
option, in cash, Reckson common shares or a combination of cash and
Reckson common shares. We refer to any cash delivered upon an
exchange of debentures as part of the net amount as the "net cash
amount" and we refer to any Reckson common shares delivered upon an
exchange of debentures as the "net shares." Any portion of the net
amount that we elect to issue as net shares will be equal to the sum of the
daily share amounts (calculated as described under "Description of
Debentures — Exchange Settlement" in this prospectus supplement) for
each trading day in the 10 consecutive trading-day period referred to
below, except that we will pay cash in lieu of any fractional Reckson
common shares issuable, at our option, as net shares based on the average
price of Reckson common shares.

The "average price" of Reckson common shares will be equal to the
average of the closing sale prices of Reckson common shares over the 10
consecutive trading-day period commencing on the third trading day
following the date the debentures are tendered for exchange.

We will pay the principal return and cash for fractional shares, and
deliver net shares or pay the net cash amount, as applicable, to holders
upon an exchange of their debentures no later than the third business day
following the determination of the average price.
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Restrictions on Ownership

No Shareholder Rights for Holders of
Debentures

Use of Proceeds

Trading

Book-Entry Form

In order to assist Reckson Associates Realty Corp. in maintaining its
qualification as a REIT for federal income tax purposes, ownership by
any person of more than nine percent of outstanding Reckson common
shares is restricted. Shares owned in excess of such limit shall be deemed
"excess shares" pursuant to Reckson Associates Realty Corp.'s charter, in
which case the applicable holder will lose certain ownership rights with
respect to such shares and Reckson Associates Realty Corp. will have the
right to purchase such excess shares from such holder. In case of requests
for waivers of such limit by persons that are not individuals or treated as
individuals under the Internal Revenue Code, the board of directors of
Reckson Associates Realty Corp. is required to waive such limit if
evidence satisfactory to it and its tax counsel is presented that, as a result
of the requested waiver, no individual through its ownership interest in
such person will own in excess of such limit. See "Restrictions on
Ownership of Capital Stock" in the accompanying prospectus.
Notwithstanding any other provision of the debentures, no holder of
debentures will be entitled to exchange such debentures for Reckson
common shares to the extent that receipt of such Reckson common shares
would cause such holder (together with such holder's affiliates) to exceed
the ownership limit contained in the charter of Reckson Associates Realty
Corp. See "Restrictions on Ownership of Capital Stock" in the
accompanying prospectus.

Holders of debentures, as such, will not have any rights as shareholders
of Reckson Associates Realty Corp. (including, without limitation, voting
rights and rights to receive dividends or other distributions on Reckson
common shares).

We intend to use the net proceeds from the sale of the debentures for
repaying a portion of the amount outstanding under the Credit Facility.
The debentures are a new issue of securities with no established trading
market. We do not intend to apply for listing of the debentures on any
securities exchange or for quotation of the debentures on any automated
dealer quotation system. The underwriter has advised us that it intends to
make a market in the debentures, but it is not obligated to do so and may
discontinue any market-making at any time without notice. Reckson
common shares are listed on the New York Stock Exchange under the
symbol "RA."

The debentures will be issued in book-entry only form and will be
represented by a permanent global certificate deposited with a custodian
for, and registered in the name of a nominee of, The Depository Trust
Company, commonly known as DTC, in New York, New York.
Beneficial interests in the global certificate representing the debentures
will be shown on, and transfers will be effected only through, records
maintained by DTC and its direct and indirect participants and such
interests may not be exchanged for certificated debentures, except in
limited circumstances.
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Tax

Risk Factors

The debentures and the Reckson common shares issuable upon exchange
of the debentures will be subject to special and complex United States
federal income tax rules. Prospective investors are strongly urged to
consult their own tax advisors with respect to the federal, state, local and
foreign tax consequences of purchasing, owning and disposing of the
debentures and Reckson common shares. See "Certain Federal Income
Tax Consequences” in this prospectus supplement and "Material Federal
Income Tax Consequences" in the accompanying prospectus.

You should read carefully the "Risk Factors" beginning on page S-11 of
this prospectus supplement and page 2 of the accompanying prospectus
for certain considerations relevant to an investment in the debentures and
the Reckson common shares for which the debentures, in certain
circumstances, are exchangeable.
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RISK FACTORS

You should carefully consider the risks described below and in the accompanying prospectus before making a decision to invest in the debentures and the
Reckson common shares for which the debentures, in certain circumstances, are exchangeable. These risks are not the only ones faced by Reckson Operating
Partnership, L.P. and Reckson Associates Realty Corp. Additional risks not presently known or that are currently deemed immaterial could also materially and
adversely affect the financial condition, results of operations, business and prospects of Reckson Operating Partnership, L.P. and its subsidiaries and Reckson
Associates Realty Corp. and its subsidiaries, including Reckson Operating Partnership, L.P. The trading price of the debentures and the Reckson common shares
for which the debentures, under certain circumstances, are exchangeable could decline due to any of these risks, and you may lose all or part of your investment.
This prospectus supplement, the accompanying prospectus and the documents incorporated herein and therein by reference also contain forward-looking
statements that involve risks and uncertainties. Actual results could differ materially from those anticipated in these forward-looking statements as a result of
certain factors, including the risks faced by Reckson Operating Partnership, L.P. and Reckson Associates Realty Corp. described below and in the accompanying
prospectus and elsewhere in this prospectus supplement and the documents incorporated herein and therein by reference.

Risks Related to our Business
Reliance on Major Tenant

As a result of our recent acquisition of a 1.4 million square foot office tower located at One Court Square, Long Island City, New York and our lease with the
seller, Citibank, N.A., rent from Citibank at this and other properties in our portfolio currently comprises approximately 7.5% of our total annualized base rent.
We could be adversely affected if Citigroup experiences a significant downturn in its business, becomes insolvent or files for bankruptcy. Under the terms of its
lease at One Court Square, Citibank has the right to cancel up to 20% of the leased space in 2011 and 2012 and to cancel up to an additional 20% of such space in
2014 and 2015. We could be adversely affected if Citibank exercises its options to terminate its leases and we are unable to lease the space at similar rents.

Risks Related to this Offering
The effective subordination of the debentures may limit our ability to satisfy our obligations under the debentures.

The debentures will be senior unsecured obligations of Reckson Operating Partnership, L.P. and will rank equally with all of our other senior unsecured
indebtedness. However, the debentures will be effectively subordinated to all of the secured indebtedness of Reckson Operating Partnership, L.P. to the extent of
the value of the collateral securing such indebtedness. As of March 31, 2005, the total secured indebtedness of Reckson Operating Partnership, L.P. was
approximately $128.2 million. The indenture governing the debentures does not prohibit us from us from incurring additional secured indebtedness in the future.
Consequently, in the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to us, the holders of any secured
indebtedness will be entitled to proceed directly against the collateral that secures such secured indebtedness. Therefore, such collateral will not be available for
satisfaction of any amounts owed under our unsecured indebtedness, including the debentures, until such secured indebtedness is satisfied in full.

The debentures also will be effectively subordinated to all unsecured and secured liabilities and preferred equity of the subsidiaries of Reckson Operating
Partnership, L.P. In the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to any such subsidiary, Reckson
Operating Partnership, L.P., as an equity owner of such subsidiary, and therefore holders of our debt, including the debentures, will be subject to the prior claims
of such subsidiary's creditors, including trade creditors