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FILED PURSUANT TO RULE 424(b)(5)
UNDER THE SECURITIESACT OF 1933
IN CONNECTION WITH
REGISTRATION NO. 333-213864 and
REGISTRATION NO. 333-213864-01

Theinformation in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement and the

accompanying prospectus are not an offer to sell these securities, and we are not soliciting an offer to buy these securities, in any jurisdiction where
the offer or saleisnot per mitted.

Subject to Completion, Dated November 27, 2017

Prospectus Supplement
(to Prospectus dated September 29, 2016)

KILROY

REALTY

CORFORATION

Kilroy Realty, L.P.
$

% Senior Notes due 20

guaranteed by
Kilroy Realty Corporation
The notes will bear interest at therateof % per year. Interest on the notes will be payable semi-annually in arrears on and of
each year, beginning , 2018. The notes will mature on ,20 unlessearlier redeemed as described in this prospectus supplement.

Kilroy Realty, L.P., which we refer to as the operating partnership, may, at its option, redeem the notes at any time in whole or from timeto timein
part at the applicable redemption price described under “ Description of Notes—Redemption of the Notes at the Option of the Operating Partnership” in
this prospectus supplement.

The notes will be senior unsecured obligations of the operating partnership and will rank equally in right of payment with all of its other existing
and future senior unsecured indebtedness and will be effectively subordinated in right of payment to, among other things, all of its existing and future
mortgage indebtedness and other secured indebtedness (to the extent of the value of the collateral securing such indebtedness) and to all existing and
future indebtedness and other liabilities of the operating partnership’s subsidiaries, whether secured or unsecured. The notes will be guaranteed by
Kilroy Realty Corporation, which we refer to as the Company. The Company has no material assets other than itsinvestment in the operating partnership.

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any securities
exchange or for inclusion of the notes in any quotation system.

An investment in the notesinvolves various risks and prospective investor s should carefully consider the matters
discussed under “Risk Factors’ beginning on page S-6 of this prospectus supplement and the matters discussed in the
documentsincorporated by referencein this prospectus supplement and the accompanying prospectus before making a
decision to invest in the notes.

Per Note Total
Public offering price® % $
Underwriting discount % $
Proceeds, before expenses, to Kilroy Realty, L.P. % $

(€N) Plus accrued interest from , 2017 if settlement occurs after that date.

Neither the Securitiesand Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary isa criminal
offense.

We expect that the notes will be ready for delivery in book-entry form through The Depository Trust Company on or about , 2017.



Joint-Book Running Managers

J.P. Morgan USBancorp Barclays BofA Merrill Lynch Wélls Fargo Securities

The date of this prospectus supplement is , 2017.
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Kilroy Realty, L.P., or the operating partnership, isa Delaware limited partnership, and Kilroy Realty Corporation, or the Company or
guarantor, isthe sole general partner of the operating partnership. Unless otherwise expressly stated or the context otherwise requires, in this
prospectus supplement and the accompanying prospectus, “we,” “us’ and “our” refer collectively to the Company, the operating partnership and the
Company’s other subsidiaries. Referencesin this prospectus supplement to the operating partnership’s revolving credit facility mean the operating
partnership’s $750 million unsecured revolving credit facility, and references in this prospectus supplement to the operating partnership’stermloan
facility mean the operating partnership’s $150 million unsecured termloan facility with a 12-month delayed draw option (subject to a specified
reduction in commitments unless 50% drawn within six months).
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Y ou should rely only on the infor mation contained in this prospectus supplement and the accompanying prospectus, any document incor por ated
or deemed to beincor porated by reference herein or therein and any free writing prospectus that we may preparein connection with this offering.
Neither we nor the underwriter s have authorized anyoneto provide you with any information or make any representation that is different. If anyone
providesyou with any additional or different information, you should not rely on it. Neither this prospectus supplement nor the accompanying
prospectus nor any such freewriting prospectusisan offer to sell or a solicitation of an offer to buy any securities other than the notesto which this
prospectus supplement relatesor an offer to sell or the solicitation of an offer to buy securitiesin any jurisdiction where, or to any person to whom, it
isunlawful to make an offer or solicitation. Y ou should not assumethat the information contained in this prospectus supplement, the accompanying
prospectus, any document incorporated or deemed to be incor porated by reference herein or therein or any free writing prospectusthat we may provide
you in connection with this offering isaccur ate on any date after the respective dates of those documents. Our business, financial condition, liquidity,
results of operations, fundsfrom operationsand prospects may have changed since those respective dates.

Industry and Market Data

In this prospectus supplement and the documents incorporated and deemed to be incorporated by reference in this prospectus supplement and the
accompanying prospectus, we refer to information and statistics regarding, among other things, the industry, markets, submarkets and sectorsin which
we operate, including, among other things, the percentage by which certain |eases are above or below applicable market rents and the number of square
feet of office and other space that could be devel oped from specific parcels of undevel oped land. We obtained this information and these statistics from
various third-party sources and our own internal estimates. We believe that these sources and estimates are reliable, but this information and these
statistics are subject to assumptions, estimates and other uncertainties, and we have not independently verified them and cannot guarantee their
accuracy or completeness.
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Prospectus Supplement Summary

This summary does not contain all the information important to you in deciding whether to invest in the notes. You should read the entire
prospectus supplement, the accompanying prospectus and the documents incor porated or deemed to be incorporated by referencein this
prospectus supplement and the accompanying prospectus, including the financial statements and related notes, before making an investment
decision.

The Company

We are a self-administered real estate investment trust, or REIT, active in premier office and mixed-use submarkets along the West Coast. We
own, develop, acquire and manage real estate assets, consisting primarily of Class A propertiesin the coastal regions of Los Angeles, Orange
County, San Diego County, the San Francisco Bay Areaand greater Seattle, which we believe have strategic advantages and strong barriersto
entry. Class A real estate encompasses attractive and efficient buildings of high quality that are attractive to tenants, are well-designed and
constructed with above-average material, workmanship and finishes and are well-maintained and managed.

As of September 30, 2017, our stabilized portfolio was comprised of 101 office properties, encompassing an aggregate of approximately
13.7 million rentable square feet and 200 residential units. As of September 30, 2017, the office properties were approximately 94.0% occupied by 515
tenants. As of September 30, 2017, the residential units were approximately 72.0% occupied. Our stabilized portfolio includes al of our properties
with the exception of development and redevel opment properties currently under construction or committed for construction, “lease-up” properties,
real estate assets held for sale and undevel oped land. As of September 30, 2017, we had four development projects under construction that are
expected to encompass approximately 1.8 million aggregate office rentable square feet upon completion. As of September 30, 2017, our development
projects under construction a so included approximately 96,000 square feet of retail space and 237 residential unitsin addition to the estimated office
rentable square feet. We define “ redevel opment properties’ as those properties for which we expect to spend significant development and
construction costs on the existing or acquired buildings pursuant to aformal plan, the intended result of which is a higher economic return on the
property. As of September 30, 2017, we had no redevelopment properties. We define “lease-up” properties as office properties we recently
developed or redevel oped that have not yet reached 95% occupancy and are within one year following cessation of major construction activities.
There were no operating propertiesin “lease-up” or held for sale as of September 30, 2017. Our stabilized portfolio also excludes our near-term and
future devel opment pipeline, which as of September 30, 2017 was comprised of five potential development sites, representing approximately 47 gross
acres of undeveloped land on which we believe we have the potential to develop over 4.3 million square feet of office space, depending upon
economic conditions and subject to, among other things, governmental and other approvals.

Kilroy Realty Corporation isaMaryland corporation organized to qualify asa REIT under the Internal Revenue Code of 1986, as amended, or
the Code, which ownsitsinterestsin all of its properties through the operating partnership and Kilroy Realty Finance Partnership, L.P., both of
which are Delaware limited partnerships. We generally conduct substantially all of our operations through the operating partnership in which, as of
September 30, 2017, Kilroy Realty Corporation owned an approximate 97.9% general partnership interest. The remaining approximately 2.1% common
limited partnership interest in the operating partnership as of September 30, 2017 was owned by non-affiliated investors and certain executive
officers and directors of Kilroy Realty Corporation.

Our principal executive offices are located at 12200 West Olympic Boulevard, Suite 200, Los Angeles, California 90064. Our tel ephone number
is (310) 481-8400.
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The Offering

The following summary contains basic information about the notes and is not complete. It does not contain all the information that is
important to you. For a more complete under standing of the notes, please refer to the sections entitled “ Description of Notes” in this prospectus
supplement and “ Description of Debt Securities and Related Guarantees” in the accompanying prospectus. Unless otherwise expressly stated or
the context otherwise required, references under this caption “ The Offering” to Kilroy Realty, L.P. or the operating partnership refer to Kilroy
Realty, L.P., excluding its subsidiaries, and references to Kilroy Realty Corporation or the Company refer to Kilroy Realty Corporation,
excluding its subsidiaries.

Issuer of Notes Kilroy Redlty, L.P.

Guarantor Kilroy Realty Corporation

Notes Offered $ aggregate principal amount of % senior notes due 20

Interest Thenoteswill bear interest at therateof % per year, accruing from , 2017.
Interest on the notes will be payable semi-annually in arrears on and of
each year, beginning , 2018.

Maturity The notes will mature on ,20 unless earlier redeemed.

Ranking of Notes The noteswill be the operating partnership’s senior unsecured obligations and will rank

equally in right of payment with all of its other existing and future senior unsecured
indebtedness. The notes will be effectively subordinated in right of payment to:

« all of the operating partnership’s existing and future mortgage indebtedness and
other secured indebtedness (to the extent of the value of the collateral securing
such indebtedness);

+ dl existing and future indebtedness and other liabilities, whether secured or
unsecured, of the operating partnership’s subsidiaries and of any entity the
operating partnership accounts for using the equity method of accounting; and

» dl existing and future equity not owned by the operating partnership, if any, in the
operating partnership’s subsidiaries and in any entity the operating partnership
accounts for using the equity method of accounting.

Company Guarantee The notes will be guaranteed by the Company. The Company guarantee will be a senior
unsecured obligation of the Company and will rank equally in right of payment with all of its
other existing and future senior unsecured indebtedness and guarantees. The Company’s
guarantee of the notes will be effectively subordinated in right of payment to:

« al existing and future secured indebtedness and secured guarantees of the
Company (to the extent of the value of the collateral securing such indebtedness
and guarantees);
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Redemption

Certain Covenants

Absence of a Public Market for the Notes

Use of Proceeds

+ al existing and future indebtedness and other liabilities, whether secured or
unsecured, of the Company’s subsidiaries (including the operating partnership) and
of any entity the Company accounts for using the equity method of accounting; and

+ all existing and future equity not owned by the Company in the Company’s
subsidiaries (including the operating partnership) and in any entity the Company
accounts for using the equity method of accounting.

The Company has no material assets other than itsinvestment in the operating partnership.

The operating partnership may, at its option, redeem the notes at any timein whole or from
timeto timein part at the applicable redemption price described under “ Description of
Notes—Redemption of the Notes at the Option of the Operating Partnership” in this
prospectus supplement.

The indenture that will govern the notes will not prohibit the operating partnership, the
Company or any of their respective subsidiaries from incurring secured or unsecured
indebtedness in the future and, although the indenture will contain covenants that will limit
the ability of the operating partnership and its subsidiaries to incur secured and unsecured
indebtedness, those covenants are subject to significant exceptions and limitations, and in
any event the operating partnership and its subsidiaries may be able, without taking
advantage of any such exceptions and limitations, to incur substantial amounts of
additional secured and unsecured indebtedness without violating those covenants.
Moreover, these covenants limiting the incurrence of indebtedness will not apply to the
Company. For additional information, see “ Description of Notes—Certain Covenants.”

The notes are anew issue of securities with no established trading market. We do not
intend to apply for listing of the notes on any securities exchange or for their inclusion in
any quotation system.

We expect that the net proceeds from this offering will be approximately $ million, after
deducting the underwriting discount and our estimated expenses.

Weintend to use net proceeds from this offering to redeem all $325.0 million aggregate
principal amount (plus the make-whole amount and accrued and unpaid interest) of the
operating partnership’s 4.800% senior notes due 2018, or the 2018 Notes, and to use the
remaining net proceeds for general corporate purposes, which may include funding
development projects, acquiring land and properties and repaying other outstanding
indebtedness. Pending application of the net proceeds for those purposes, we may use the
net
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Conflictsof Interest

Trustee

Book-entry

Tax Considerations

Additional Issuances

Governing Law

Risk Factors

proceeds from this offering to repay borrowings under the operating partnership’s
revolving credit facility and/or temporarily invest such net proceeds in marketable
securities. For information concerning certain potential conflicts of interest that may arise
from the use of proceeds, see“Use of Proceeds,” “Underwriting (Conflicts of Interest)—
Conflicts of Interest” and “Underwriting (Conflicts of Interest)—Other Relationships” in
this prospectus supplement.

I1f 5% or more of the net proceeds from this offering (not including the underwriting
discount) is used to repay indebtedness owed to at |east one of the underwriters and/or
affiliates of such underwriter, this offering will be conducted in accordance with Rule 5121
of the Financial Industry Regulatory Authority, Inc., or FINRA. See“Use of Proceeds” and
“Underwriting (Conflicts of Interest)}—Conflicts of Interest.”

U.S. Bank National Association isthe trustee under the indenture relating to the notes.

The noteswill beissued in book-entry form and will be represented by one or more
permanent global notes deposited with, or on behalf of, The Depository Trust Company, or
DTC, and registered in the name of anominee of DTC. Beneficial interestsin the global
noteswill be shown on, and transferswill be effected only through, records maintained by
DTC or its nominee, and such interests may not be exchanged for notesin certificated form,
except in limited circumstances described under “ Description of Debt Securities and Related
Guarantees—Book-entry System” in the accompanying prospectus.

Prospective investors should consult their tax advisors with respect to the federal, state,
local and foreign tax consequences of purchasing, owning and disposing of the notes. See
“ Supplemental United States Federal Income Tax Considerations” in this prospectus
supplement and “United States Federal Income Tax Considerations” in the accompanying
prospectus.

We may, without the consent of or notice to holders of the notes, issue additional notes
from time to time in the future.

Theindenture, the notes and the guarantees endorsed on the notes will be governed by the
laws of the State of New Y ork.

Aninvestment in the notesinvolves various risks and prospective investors should
carefully consider the matters discussed under “Risk Factors’ beginning on page S-6 of this
prospectus supplement and beginning on page 13 of the Company’s and the operating
partnership’s Annual Report on Form 10-K for the year ended December 31, 2016, whichis
incorporated by referencein this prospectus and the accompanying prospectus
supplement, aswell as
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the other risks described in this prospectus supplement and the accompanying prospectus
and the documentsincorporated and deemed to be incorporated by referencein this

prospectus supplement and the accompanying prospectus, before making a decision to
invest in the notes.
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Risk Factors

Investing in the notes involves risks. Before acquiring any notes pursuant to this prospectus supplement and the accompanying prospectus, you
should carefully consider the information contained in this prospectus supplement, the accompanying prospectus, the documents incor porated or
deemed to be incorporated by reference herein or therein and any free writing prospectus that we may prepare in connection with this offering,
including, without limitation, the risks set forth below and under the captions (or similar captions) “ Item 1A. Risk Factors” and “ Item 7.
Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Kilroy Realty Corporation’s and Kilroy Realty, L.P.’s
Annual Report on Form 10-K for the year ended December 31, 2016, under the caption “ Item 2. Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in Kilroy Realty Corporation’s and Kilroy Realty, L.P.’s subsequent Quarterly Reports on Form 10-Q and as
described in other filings of Kilroy Realty Corporation and Kilroy Realty, L.P. with the Securities Exchange Commission, or SEC. The occurrence of
any of these risks could materially and adver sely affect our business, financial condition, liquidity, results of operations, funds from operations and
prospects, aswell as the trading price of the notes, and might cause you to lose all or a part of your investment in the notes. Please also refer to the
section in this prospectus supplement entitled “ Forward-Looking Statements.”

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

The noteswill be the operating partnership’s senior unsecured obligations and will rank equally in right of payment with all of its other existing and
future senior unsecured indebtedness. The notes will be effectively subordinated in right of payment to:

« al of the operating partnership’s existing and future mortgage indebtedness and other secured indebtedness (to the extent of the value of the
collateral securing such indebtedness);

« al existing and future indebtedness and other liabilities, whether secured or unsecured, of the operating partnership’s subsidiaries and of
any entity the operating partnership accounts for using the equity method of accounting; and

» al existing and future equity not owned by the operating partnership, if any, in the operating partnership’s subsidiaries and in any entity the
operating partnership accounts for using the equity method of accounting.

Similarly, the Company’s guarantee of the noteswill be its senior unsecured obligation and will rank equally in right of payment with all of its other
existing and future senior unsecured indebtedness and guarantees. The Company’s guarantee of the notes will be effectively subordinated in right of
payment to:

+ dl existing and future secured indebtedness and secured guarantees of the Company (to the extent of the value of the collateral securing
such indebtedness and guarantees);

+ all existing and future indebtedness and other liabilities, whether secured or unsecured, of the Company’s subsidiaries (including the
operating partnership) and of any entity the Company accounts for using the equity method of accounting; and

+ dl existing and future equity not owned by the Company in the Company’s subsidiaries (including the operating partnership) and in any
entity the Company accounts for using the equity method of accounting.

The indenture that will govern the notes will not prohibit the operating partnership, the Company or any of their respective subsidiaries from
incurring secured or unsecured indebtedness in the future and, although the
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indenture will contain covenantsthat will limit the ability of the operating partnership and its subsidiaries to incur secured and unsecured indebtedness,
those covenants are subject to significant exceptions and limitations, and in any event the operating partnership and its subsidiaries may be able, without
taking advantage of any such exceptions and limitations, to incur substantial amounts of additional secured and unsecured indebtedness without
violating those covenants. Moreover, these covenants limiting the incurrence of indebtedness will not apply to the Company. For additional information,
see “ Description of Notes—Certain Covenants.”

In the event of the bankruptcy, liquidation, reorganization or other winding up of the operating partnership or the Company, assets that secure any
of their respective secured indebtedness, secured guarantees and other secured obligations will be available to pay their respective obligations under the
notes or the guarantee of the notes, as applicable, and their other respective unsecured indebtedness, unsecured guarantees and other unsecured
obligations only after all of their respective indebtedness, guarantees and other obligations secured by those assets has been repaid in full, and we
caution you that there may not be sufficient assets remaining to pay amounts due on any or all the notes or the guarantee of the notes, as the case may
be, then outstanding. In the event of the bankruptcy, liquidation, reorganization or other winding up of any of subsidiaries of the operating partnership or
the Company, therights of holders of indebtedness and other obligations of the operating partnership (including the notes) or the Company (including
its guarantee of the notes), as the case may be, will be effectively subordinated to the prior claims of that subsidiary’s creditors and of the holders of any
indebtedness or other obligations guaranteed by that subsidiary, except to the extent that the operating partnership or the Company isitself a creditor
with recognized claims against that subsidiary, in which case those claims would still be effectively subordinated to all debt secured by mortgages or
other liens on the assets of that subsidiary (to the extent of the value of those assets) and would be subordinate to all indebtedness of that subsidiary
senior to that held by the operating partnership or the Company, as the case may be. Moreover, in the event of the bankruptcy, liquidation,
reorganization or other winding up of any subsidiary of the operating partnership or the Company, the rights of holders of indebtedness and other
obligations of the operating partnership (including the notes) or the Company (including its guarantee of the notes), as the case may be, will be
effectively subordinated to any equity interestsin that subsidiary held by persons other than the operating partnership or the Company, as the case may
be. In addition, in the event of the bankruptcy, liquidation, reorganization or other winding up of any subsidiary of the operating partnership or the
Company, or of any other entity that the operating partnership or the Company accounts for using the equity method of accounting, the rights of holders
of indebtedness and other obligations of the operating partnership (including the notes) or the Company (including its guarantee of the notes), asthe
case may be, will be subject to the prior claims of that entity’s creditors and the holders of any indebtedness or other obligations of that entity, except to
the extent that the operating partnership or the Company, as the case may be, isitself acreditor with recognized claims against that entity, in which case
those claims would still be effectively subordinated to all debt secured by mortgages or other liens on the assets of that entity (to the extent of the value
of those assets) and would be subordinate to all indebtedness of that entity senior to that held by the operating partnership or the Company, as the case
may be.

As of September 30, 2017, the operating partnership (excluding its subsidiaries) had approximately $1,985.0 million aggregate principal amount of
outstanding indebtedness (before the impact of $9.6 million of unamortized deferred financing costs and $6.0 million of unamortized discountsfor its
unsecured senior notes), and had approximately $690.0 million of borrowing capacity available (subject to customary conditions) under its $750.0 million
revolving credit facility and $150.0 million of borrowing capacity available (subject to customary conditions) under itsterm loan facility. In addition, the
operating partnership may elect to increase itstotal borrowing capacity (subject to receiving additional lender commitments and customary conditions)
under itsrevolving credit facility and/or term loan facility by up to $600.0 million in the aggregate for a maximum borrowing capacity of $1.5 billion. As of
September 30, 2017, the Company (excluding its subsidiaries) had no outstanding indebtedness and had guaranteed the operating partnership’s
borrowings and other amounts due under the operating partnership’s revolving credit facility and term loan facility and other outstanding indebtedness
of the operating partnership totaling approximately $1,985.0 million aggregate principal amount (before the impact of the unamortized deferred financing
costs and the unamortized discounts for the unsecured senior notes referred to above). As of September 30, 2017, the subsidiaries of the operating
partnership and the
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subsidiaries of the Company (excluding the operating partnership) had approximately $464.0 million of outstanding indebtedness (before the impact of
$3.0 million of unamortized premiums) and no outstanding unsecured indebtedness, in addition to their trade payables and other liabilities. In addition, as
of September 30, 2017, the subsidiaries of the operating partnership and the subsidiaries of the Company did not guarantee any indebtedness of the
operating partnership or the Company.

We may not be able to meet our debt service obligations.

Our ability to make payments on and to refinance our indebtedness, including the notes, and to fund our operations, working capital and capital
expenditures, depends on our ability to generate cash in the future. Our cash flow is subject to general economic, industry, financial, competitive,
operating, legislative, regulatory and other factors, many of which are beyond our control.

Theinstruments and agreements governing some of our outstanding indebtedness (including borrowings under the operating partnership’'s
revolving credit facility and term loan facility) contain provisions that require us to repay that indebtedness under specified circumstances or upon the
occurrence of specified events (including certain changes of control of the Company or in the composition of its board of directors or if the Company or
one of itswholly-owned subsidiaries ceases to be the sole general partner of the operating partnership or the Company ceases to own, directly or
indirectly, at least 60% of the voting equity interests in the operating partnership) and our future debt agreements and debt securities may contain similar
provisions or may require that we repurchase or offer to repurchase the applicable indebtedness for cash under specified circumstances or upon the
occurrence of specified changes of control of the Company or the operating partnership or other events. We may not have sufficient funds to pay our
indebtedness when due (including upon any such required repurchase, repayment or offer to repurchase), and we may not be able to arrange for the
financing necessary to make those payments on favorable termsor at all. In addition, our ability to make required payments on our indebtedness when
due (including upon any such required repurchase, repayment or offer to repurchase) may be limited by the terms of other debt instruments or
agreements. Our failure to pay amounts due in respect of any of our indebtedness when due would generally constitute an event of default under the
instrument governing that indebtedness, which could permit the holders of that indebtedness to require the immediate repayment of that indebtednessin
full and, in the case of secured indebtedness, could allow them to sell the collateral securing that indebtedness and use the proceeds to repay that
indebtedness. Moreover, any acceleration of or default in respect of any of our indebtedness could, in turn, constitute an event of default under other
debt instruments or agreements, thereby resulting in the accel eration and required repayment of that other indebtedness. Any of these events could
materially adversely affect our ability to make payments of principal and interest on the notes when due and could prevent us from making those
payments altogether.

We cannot assure you that our business will generate sufficient cash flow from operations or that future sources of cash will be availableto usin
an amount sufficient to enable usto pay amounts due on our indebtedness, including the notes, or to fund our other liquidity needs, including cash
distributions to stockhol ders necessary to maintain the Company’s REIT qualification. Additionally, if weincur additional indebtednessin connection
with future acquisitions or for any other purpose, our debt service obligations could increase.

We may need to refinance all or a portion of our indebtedness, including the notes, on or before maturity. Our ability to refinance our indebtedness
or obtain additional financing will depend on, among other things:

+ ourfinancial condition, results of operations and market conditions at the time; and

* restrictionsin the agreements governing our indebtedness.

Asaresult, we may not be able to refinance our indebtedness, including the notes, on commercially reasonable termsor at all. If we do not generate
sufficient cash flow from operations, and additional borrowings or refinancings or proceeds of asset sales or other sources of cash are not available to us,
we may not have
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sufficient cash to enable us meet all of our obligations, including payments on the notes. Accordingly, if we cannot service our indebtedness, we may
have to take actions such as seeking additional equity financing, delaying capital expenditures, or strategic acquisitions and alliances.

Any of these events or circumstances could have amaterial adverse effect on our financial condition, results of operations, cash flows, the trading
price of our securities (including the notes) and our ability to satisfy our debt service obligations and to pay dividends and distributions to our security
holders. In addition, foreclosures could create taxable income without accompanying cash proceeds, which could require usto borrow or sell assetsto
rai se the funds necessary to pay amounts due on our indebtedness, including the notes, and to meet the REIT distribution requirements, even if such
actions are not on favorable terms.

Despite our substantial indebtedness, we may still incur significantly more debt, which could exacerbate therisksrelated to our indebtedness, and
adversely impact our ability to pay the principal of or interest on the notes.

We may be ableto incur substantial additional indebtednessin the future. Although the agreements governing our secured and unsecured
indebtedness limit, and the indenture governing the notes will limit, our ability to incur additional indebtedness, these restrictions are subject to a number
of significant exceptions and, in addition, we will have the ability to incur additional indebtedness, which could be substantial, without violating the
limitations imposed by these debt instruments. To the extent we incur additional indebtedness, we may face additional risks associated with our
indebtedness, including our possible inability to pay the principal of and interest on the notes.

The Company has no significant operations, other than asthe operating partnership’s general partner, and no material assets, other than its
investment in the operating partnership.

The noteswill be guaranteed by the Company. However, the Company has no significant operations, other than as general partner of the operating
partnership, and no material assets, other than itsinvestment in the operating partnership. Accordingly, if the operating partnership failsto make a
payment on the notes when due, there can be no assurance that the Company would have funds to pay that amount pursuant to its guarantee.
Furthermore, as described above under “—The effective subordination of the notes may limit our ability to satisfy our obligations under the notes,” the
Company’s guarantee will be effectively subordinated in right of payment to:

+ al existing and future secured indebtedness and secured guarantees of the Company (to the extent of the value of the collateral securing
such indebtedness or guarantees);

+ dl existing and future indebtedness and other liabilities, whether secured or unsecured, of the Company’s subsidiaries (including the
operating partnership) and of any entity the Company accounts for using the equity method of accounting; and

+ dl existing and future equity not owned by the Company in the Company’s subsidiaries (including the operating partnership) and in any
entity the Company accounts for using the equity method of accounting.

Federal and state laws allow courts, under specific circumstances, to void guarantees and require holders of guaranteed debt to return payments
received from guarantors.

Under the federal bankruptcy law and comparable provisions of state fraudulent transfer laws, a court could void the guarantee of the notes provided by
the Company or could subordinate the guarantee to all other debts and guarantees of the Company if, among other things, the Company, at thetime it
incurred or entered into its guarantee of the notes, received less than reasonably equivalent value or fair consideration for the incurrence of the guarantee
and any of thefollowing isalso true:

+ the Company was insolvent or rendered insolvent by reason of the incurrence of the guarantee;
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+ the Company was engaged in abusiness or transaction for which its remaining assets constituted unreasonably small capital; or

+ the Company intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.

In addition, under any of the circumstances described above, any payment by the Company pursuant to its guarantee of the notes could be voided
and holders of the notes could be required to return those payments to the Company or to afund for the benefit of the creditors of the Company.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a guarantor would be considered insolvent if:

« thesum of itsdebts, including contingent liabilities, was greater than the fair saleable value of al of its assets;

+ thepresent fair saleable value of its assets was |ess than the amount that would be required to pay its probable liabilities on its existing
debts, including contingent liabilities, as they became due; or

e itcould not pay its debts as they became due.

Moreover, a court might also void the Company’s guarantee of the notes, without regard to the above factors, if it found that the Company entered
into its guarantee with actual or deemed intent to hinder, delay, or defraud its creditors.

We cannot be certain asto the standards a court would use to determine whether reasonably equivalent value or fair consideration was received
by the Company for its guarantee of the notes. If a court voided such guarantee, holders of the notes would no longer have a claim against the Company
under such guarantee. In addition, the court might direct holders of the notes to repay any amounts already received from the Company under its
guarantee.

If the court were to void the Company’ s guarantee, require the return of monies paid by the Company under its guarantee or subordinate the
guarantee to other obligations of the Company, we could not assure you that funds to pay the notes would be avail able from the operating partnership or
any of our other subsidiaries or from any other source.

Thereiscurrently no trading market for the notes, and an active public trading market for the notes may not develop or, if it develops, be maintained
or beliquid. Thefailure of an active public trading market for the notesto develop or be maintained islikely to adversely affect the market price and
liquidity of the notes.

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any securities
exchange or for inclusion in any quotation system. Although the underwriters have advised us that they intend to make a market in the notes, they are
not obligated to do so and may discontinue any market-making at any time without notice. Accordingly, an active public trading market may not develop
for the notes and, even if one develops, may not be maintained or be liquid. If an active public trading market for the notes does not develop or is not
maintained, the market price and liquidity of the notes are likely to be adversely affected and holders may not be able to sell their notes at desired times
and pricesor at al. If any of the notes are traded after their purchasein this offering, they may trade at a discount, which could be substantial, from their
purchase price.

Theliquidity of the trading market, if any, and future trading prices of the notes will depend on many factors, including, among other things,
prevailing interest rates, the financial condition, results of operations, business, prospects and credit quality of the operating partnership and its
subsidiaries and the Company and its
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subsidiaries and other comparabl e entities, the market for similar securities and the overall securities markets, and may be adversely affected by
unfavorable changesin any of these factors, many of which are beyond our control. In addition, market volatility or events or developmentsin the credit
markets could materially and adversely affect the market value of the notes, regardless of the operating partnership’s, the Company’s or their respective
subsidiaries financial condition, results of operations, business, prospects or credit quality.

The market price of the notes may fluctuate significantly.
The market price of the notes may fluctuate significantly in response to many factors, including:
* actual or anticipated variations in our operating results, funds from operations, cash flows, liquidity or distributions;
*  our ahility to successfully execute on our development plans;
« our ability to successfully complete acquisitions and operate acquired properties;
* earthquakes;
» changesin our earnings estimates or those of analysts;
*  publication of research reports about us, the real estate industry generally or the office sectorsin which we operate;
+ thefailure to maintain our current credit ratings or comply with our debt covenants;
* increasesin market interest rates;
+  changesin market valuations of similar companies;
+ adverse market reaction to any debt or equity securities we may issue or additional debt weincur in the future;
+ additions or departures of key management personnel;
* actionsby institutional investors;
»  speculation in the press or investment community;
* highlevelsof volatility in the credit markets;
*  general market and economic conditions; and

+ therealization of any of the other risk factorsincluded in or incorporated by referencein this prospectus supplement and the accompanying
prospectus.

Many of the factorslisted above are beyond our control. These factors may cause the market price of the notes to decline, regardless of our
financial condition, results of operations, business or prospects. We cannot assure you that the market price of the noteswill not fall in the future, and it
may be difficult for investorsto resell the notes at prices they find attractive, or at all.

Holders of the noteswill not be entitled to require usto redeem or repurchase the notes upon the occurrence of change of control or highly levered
transactions or other designated events.

As of September 30, 2017, we had $60.0 million principal amount of indebtedness outstanding under the operating partnership’s $750.0 million
revolving credit facility, and we had $690.0 million of borrowing capacity available (subject to customary conditions) under the revolving credit facility.
As of September 30, 2017, we had no outstanding indebtedness under the operating partnership’s term loan facility, and we had $150.0 million of
borrowing capacity available (subject to customary conditions) under the term loan facility. In addition, the operating partnership may elect to increaseits
total borrowing capacity (subject to receiving additional lender
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commitments and customary conditions) under its revolving credit facility and/or term loan facility by up to $600.0 million in the aggregate for a maximum
borrowing capacity of $1.5 billion. These facilitiesinclude provisions that permit the lenders to demand immediate repayment of all borrowings
outstanding thereunder upon the acquisition by any person or group of more than a specified percentage of the aggregate voting power of all of the
Company’sissued and outstanding voting stock, upon certain changes in the composition of amajority of the members of the Company’s board of
directorsor if the Company or one of its wholly-owned subsidiaries ceases to be the sole general partner of the operating partnership or the Company
ceases to own, directly or indirectly, at least 60% of the voting equity interestsin the operating partnership, and debt instruments that the Company or
the operating partnership may enter into in the future may contain similar provisions requiring usto repay or offer to repay or repurchase all borrowings
thereunder upon the occurrence of similar events or circumstances. However, the notes offered hereby do not have any similar rights to require usto
repurchase or repay the notes, whether upon the occurrence of a change of control or highly leveraged transaction or otherwise, even though these
transactions could increase the amount of our indebtedness or otherwise adversely affect our capital structure or credit ratings, thereby adversely
affecting the market value of the notes. These provisions may also allow holders of that other indebtedness to be repaid upon the occurrence of specified
transactions or events, which may deplete our available cash and sources of financing and make it difficult or impossible for us to make payments on the
notes when due.

An increasein interest rates could result in a decrease in the market value of the notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value. Consequently, if you purchase these notes
and market interest rates increase, the market value of your notes may decline. We cannot predict the future level of market interest rates.

A downgrade in our credit ratings could materially adversely affect our business and financial condition and the market value of the notes.

The credit ratings assigned to the notes and other debt securities of the operating partnership could change based upon, among other things, our
results of operations and financial condition. These ratings are subject to ongoing evaluation by credit rating agencies, and we cannot assure you that
any rating will not be changed or withdrawn by arating agency in the futureif, in itsjudgment, circumstances warrant. Moreover, these credit ratings are
not recommendations to buy, sell or hold the notes or any other securities. If any of the credit rating agencies that have rated the notes or other debt
securities of the operating partnership downgrades or lowersits credit rating, or if any credit rating agency indicates that it has placed any such rating on
aso- called “watch list” for a possible downgrading or lowering or otherwise indicates that its outlook for that rating is negative, it could have amaterial
adverse effect on the market value of the notes and our costs and availability of capital, which could in turn have a material adverse effect on our financial
condition, results of operations, cash flows and our ability to satisfy our debt service obligations (including payments on the notes) and to make
dividends and distributions to our security holders and could also have the material adverse effect on the market value of the notes.

Thenotes are subject to early redemption.

As described under “ Description of Notes—Redemption of the Notes at the Option of the Operating Partnership,” the operating partnership may,
at its option, redeem the notes offered hereby at any time in whole or from time to timein part at the redemption prices described under such caption.
Consequently, the operating partnership may choose to redeem your notes at times when prevailing interest rates are lower than the effective interest rate
paid on your notes. If that were to occur, you may be unable to reinvest your redemption proceeds in an investment with areturn that is as high asthe
return you would have earned on the notes had they not been redeemed and that presents a similar level of investment risk as the notes.
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Recently proposed tax |egislation may affect your investment in the notes.

Congress has recently proposed legislation that would significantly reform U.S. tax laws. As of the date of this prospectus supplement, it is unclear
how and to what extent the proposed tax |egislation may be amended and whether Congress will ultimately enact any such legislation. If enacted, the
legislation could alter the tax consequences of investing in the notes. This prospectus supplement does not discuss any such proposed tax | egislation or

the manner in which it might affect purchasers of the notes. Investors are urged to consult with their own legal and tax advisors with respect to any such
legislation and the potential tax consequences of investing in the notes.
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Forward-L ooking Statements

This prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein or therein, contain, and
documents we subsequently file with the SEC and incorporate by reference herein or therein may contain, certain “forward-looking statements” within the
meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act, including, among other things, statements or information concerning our plans, objectives, capital resources, portfolio
performance, results of operations, projected future occupancy and rental rates, lease expirations, debt maturities, potential investments, strategies such
as capital recycling, development and redevel opment activity, projected construction costs, projected construction commencement and compl etion dates,
projected square footage of office space that could be constructed on undevel oped land that we own, projected rentable square footage of or number of
unitsin properties under construction or in the development pipeline, anticipated proceeds from capital recycling activity or other dispositions and
anticipated dates of those activities or dispositions, projected increases in the value of properties, dispositions, future executive incentive compensation,
pending, potential or proposed acquisitions, the anticipated use of proceeds from this offering, plansto grow our net operating income and funds from
operations, our ability to re-lease properties at or above current market rates, anticipated market conditions and demographics and other forward-looking
financial data. Forward-looking statements can be identified by the use of words such as“believes,” “expects,” “projects,” “may,” “will,” “should,”
“seeks,” “approximately,” “intends,” “plans,” “pro forma,” “estimates’ or “anticipates’ and the negative of these words and phrases and similar
expressions that do not relate to historical matters. Forward-looking statements are based on our current expectations, beliefs and assumptions, and are
not guarantees of future performance. Forward-looking statements are inherently subject to uncertainties, risks, changesin circumstances, trends and
factorsthat are difficult to predict, many of which are outside of our control. Accordingly, actual performance, results and events may vary materially
from those indicated in the forward-looking statements, and you should not rely on the forward-looking statements as predictions of future performance,
results or events. Numerous factors could cause actual future performance, results and eventsto differ materially from those indicated in the forward-
looking statements, including, among others:

+ global market and general economic conditions and their effect on our liquidity and financial conditions and those of our tenants;
» adverse economic or real estate conditions generally, and specifically, in the States of California and Washington;

* risksassociated with our investment in real estate assets, which areilliquid, and with trendsin the real estate industry;

* defaultson or non-renewal of leases by tenants;

* any significant downturnin tenants' businesses;

* our ability to re-lease property at or above current market rates;

+  coststo comply with government regulations, including environmental remediation;

+ theavailability of cash for distribution and debt service and exposure to risk of default under debt obligations;

* increasesin interest rates and our ability to manage interest rate exposure;

+ theavailability of financing on attractive termsor at all, which may adversely impact our future interest expense and our ability to pursue
development, redevel opment and acquisition opportunities and refinance existing debt;

* adeclineinreal estate asset valuations, which may limit our ability to dispose of assets at attractive prices or obtain or maintain debt
financing, and which may result in write offs or impairment charges;
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» significant competition, which may decrease the occupancy and rental rates of properties;

+ potential lossesthat may not be covered by insurance;

+ theability to successfully complete acquisitions and dispositions on announced terms;

+ theability to successfully operate acquired, devel oped and redevel oped properties,

« theability to successfully complete development and redevel opment projects on schedul e and within budgeted amounts;

+ delaysor refusalsin obtaining all necessary zoning, land use and other required entitlements, governmental permits and authorizations for
our development and redevel opment properties;

* increasesin anticipated capital expenditures, tenant improvement and/or leasing costs;
+ defaultson leases for land on which some of our properties are located;

* adverse changesto, or enactments or implementations of, tax laws, whether as aresult of the proposed changes currently under
consideration by Congress or otherwise, or other applicable laws, regulations or legislation;

*  risksassociated with joint venture investments, including our lack of sole decision-making authority, our reliance on co-venturers' financia
condition and disputes between us and our co-venturers;

+  environmental uncertainties and risks related to natural disasters; and

+ the Company’sability to maintain its statusasaREIT.

Therisk factorsincluded in this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference
herein or therein, and documents we subsequently file with the SEC and incorporate by reference herein or therein, are not exhaustive and additional
factors could adversely affect our business and financial performance. For a discussion of additional factorsthat could materially adversely affect the
Company’s and operating partnership’s business and financial performance, see the factorsincluded under the caption “Risk Factors’ in this prospectus
supplement, in the accompanying prospectus, in the Company’s and the operating partnership’s Annual Report on Form 10-K for the year ended
December 31, 2016, aswell asthe other risks described in this prospectus supplement and the accompanying prospectus and the documents incorporated
by reference herein or therein. All forward-looking statements are based on information that was available and speak only as of the date on which they
were made. We assume no obligation to update any forward-looking statement that becomes untrue because of subsequent events, new information or
otherwise, except to the extent we are required to do so in connection with our ongoing requirements under federal securities laws.
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Consolidated Ratio of Earningsto Fixed Charges

Kilroy Realty Corporation’s consolidated ratio of earningsto fixed charges for each of the periods indicated was as follows:

For Nine Months
Ended September 30,
2017 2016 2015 2014 2013 2012
Consolidated ratio of earningsto fixed charges 2.40x 3.44x 2.73x 1.16x 0.87x 0.78x

For Fiscal Year Ended December 31,

We have computed the consolidated ratio of earningsto fixed charges for Kilroy Realty Corporation by dividing earnings by fixed charges.
Earnings consist of income (loss) from continuing operations before the effect of noncontrolling interest plus fixed charges and amortization of
capitalized interest, reduced by capitalized interest and loan costs and distributions on the operating partnership’s cumulative redeemable preferred units.
Fixed charges consist of interest costs, whether expensed or capitalized, amortization of loan costs, an estimate of the interest within rental expense, and
distributions on the operating partnership’s cumulative redeemable preferred units. Amortization of capitalized interest represents an estimate of
capitalized interest that has been amortized each year based on the Company’s established depreciation policy and an analysis of total interest costs and
loan costs capitalized since 1997.

The computation of the ratio of earningsto fixed chargesindicates that earnings were inadequate to cover fixed charges, calculated as described
above, by approximately $14.6 million and $23.5 million for the years ended December 31, 2013 and 2012, respectively.

Kilroy Redlty, L.P.’s consolidated ratio of earningsto fixed charges for each of the periods indicated was as follows:

For Nine Months
Ended September 30,
2017 2016 2015 2014 2013 2012
Consolidated ratio of earningsto fixed charges 2.40x 3.44x 2.73x 1.16x 0.87x 0.81x

For Fiscal Year Ended December 31,

We have computed the consolidated ratio of earningsto fixed charges for Kilroy Realty, L.P. by dividing earnings by fixed charges. Earnings
consist of income (loss) from continuing operations before the effect of noncontrolling interest plus fixed charges and amortization of capitalized interest,
reduced by capitalized interest and loan costs. Fixed charges consist of interest costs, whether expensed or capitalized, amortization of loan costs and an
estimate of the interest within rental expense. Amortization of capitalized interest represents an estimate of capitalized interest that has been amortized
each year based on the operating partnership’s established depreciation policy and an analysis of total interest costs and loan costs capitalized since
1997.

The computation of the ratio of earningsto fixed chargesindicates that earnings were inadequate to cover fixed charges, calculated as described
above, by approximately $14.6 million and $19.9 million for the years ended December 31, 2013 and 2012, respectively.

We adopted Accounting Standards Update No. 2014-08, Reporting Discontinued Operations and Disclosures of Disposals of Components of an
Entity, effective January 1, 2015. Asaresult, properties classified as held for sale and/or disposed of subsequent to January 1, 2015 that do not represent
astrategic shift are no longer presented as discontinued operations. In accordance with the accounting pronouncement, we adopted the guidance on a
prospective basis. Therefore, earnings presented prior to adoption do not include the results of operations for properties classified as held for sale and/or
disposed of prior to January 1, 2015.
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Use of Proceeds

We expect that net proceeds from this offering will be approximately $ million after deducting the underwriting discount and our estimated
expenses. We intend to use the net proceeds from this offering to redeem all $325.0 million aggregate principal amount (plus the make-whole amount and
accrued and unpaid interest) of the operating partnership’s 2018 Notes and to use the remaining net proceeds for general corporate purposes, which may
include funding devel opment projects, acquiring land and properties and repaying other outstanding indebtedness. Pending application of the net
proceeds for those purposes, we may use the net proceeds from this offering to repay borrowings under the operating partnership’s revolving credit
facility and/or temporarily invest such net proceeds in marketable securities. The 2018 Notes bear interest at the rate of 4.800% per annum and mature on
July 15, 2018. As of November 22, 2017, we had $30.0 million principal amount of indebtedness outstanding under the revolving credit facility. On
November 21, 2017, the operating partnership made a $55.0 million draw request under the revolving credit facility that we expect will be funded on
November 28, 2017. The revolving credit facility maturesin July 2022 and, as of November 22, 2017, bore interest at arate equal to the London Interbank
Offered Rate, or LIBOR, plus 1.000%. Proceeds from borrowings under the revolving credit facility were applied for general corporate purposes, including
acquiring properties, funding development and redevel opment projects and repaying indebtedness. Any borrowings under the revolving credit facility
that are repaid with net proceeds from this offering may be reborrowed, subject to customary conditions.

To the extent that any of the underwriters or their affiliates own any of the operating partnership’s 2018 Notes, they may receive proceeds from this
offering through the redemption of those 2018 Notes. In addition, affiliates of some or all of the underwriters are lenders under the operating partnership’s
revolving credit facility and term loan facility. As described above, net proceeds of this offering may be used to repay borrowings under the revolving
credit facility and other indebtedness. Because affiliates of some or all of the underwriters are lenders under the revolving credit facility, to the extent that
net proceeds from this offering are applied to repay borrowings under the revolving credit facility, such affiliates will receive proceeds of this offering
through the repayment of those borrowings. Likewise, to the extent that the underwriters or any of their affiliates hold other indebtedness that is repaid
with net proceeds from this offering, they will receive proceeds from this offering through the repayment of that indebtedness. If 5% or more of the net
proceeds of this offering (not including the underwriting discount) is used to repay indebtedness owed to at |east one of the underwriters and/or
affiliates of such underwriter, this offering will be conducted in accordance with FINRA Rule 5121. In such event, such underwriter or underwriters may
not confirm sales of the notes to accounts over which they exercise discretionary authority without the prior written approval of the customer. See
“Underwriting (Conflicts of Interest)}—Conflicts of Interest.”
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Description of Notes

The noteswill be issued pursuant to an indenture dated as of March 1, 2011 (the “base indenture”), as amended and supplemented by a
supplemental indenture dated as of July 5, 2011 (the “ supplemental indenture” ; the base indenture, as amended and supplemented by the supplemental
indenture, isreferred to in this prospectus supplement as the “indenture”), in each case among the operating partnership, asissuer, the Company, as
guarantor, and U.S. Bank National Association, astrustee. The terms of the notes include those stated in the indenture and those made part of the
indenture by reference to the Trust Indenture Act of 1939, as amended.

The notes will be aseries of “debt securities” referred to in the accompanying prospectus. The following description of some of the provisions of
the notes and the indenture supplements, and to the extent inconsistent supersedes and replaces, the description of some of the general provisions of
the debt securities and the indenture contained in the accompanying prospectus. The following description of some of the provisions of the notes, the
officers' certificate establishing certain terms of the notes and the indenture and the description of some of the general provisions of the debt securities
and the indenture contained in the accompanying prospectus are not complete and are subject to, and qualified in their entirety by reference to, the forms
of the notes and indenture which have been or will be filed as exhibits to the registration statement of which the accompanying prospectusis a part and
which may be obtained as described under “Where Y ou Can Find More Information” in the accompanying prospectus. We urge you to read those
documentsin their entirety because they, and not this description nor the description in the accompanying prospectus, define your rights as a holder of
notes. Y ou may request a copy of those documents from us as described in “Where Y ou Can Find More Information” in the accompanying prospectus.

Asused in this“Description of Notes” and in the “Description of Debt Securities and Related Guarantees’ in the accompanying prospectus,
referencesto the “ operating partnership,” “we,” “our” or “us” refer solely to Kilroy Realty, L.P. and not to any of its subsidiaries and references to the
“Company” or “guarantor” refer solely to Kilroy Realty Corporation and not to any of its subsidiaries, unless otherwise expressly stated or the context
otherwise requires.

General
The notes:
+  will bethe operating partnership’s senior unsecured obligations;
*  will matureon ,20  unlessearlier redeemed;
»  will beissued in minimum denominations of $2,000 and multiples of $1,000 in excess thereof;
*  will be denominated and payablein U.S. dollars;

+  will berepresented by one or more registered notes, without coupons, in global form, or global notes, but in certain limited circumstances
may be represented by registered notes, without coupons, in certificated form. See “ Description of Debt Securities and Related Guarantees—
Book-entry System” in the accompanying prospectus,

« will not be entitled to the benefits of, or be subject to, any sinking fund and will not entitle holders, at their option, to require the operating
partnership to repurchase or redeem the notes;

« will not be convertibleinto or exchangeable for any partnership interestsin the operating partnership or capital stock of the Company; and

»  will be guaranteed on a senior unsecured basis by the Company.

The notes will constitute a single series of debt securities under the indenture and will initially be limited to an aggregate principal amount of $
The operating partnership may, without the consent of or notice to the
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holders of the notes, increase the principal amount of the notes by issuing additional notes of this series from time to time in the future. Any such
additional noteswill have the same terms and provisions as the notes offered hereby, except for any differencein issue date, issue price, date from which
interest will begin to accrue, interest accrued prior to the issue date and first interest payment date of those additional notes. The notes offered hereby
and any additional notes of this seriesthat the operating partnership may issuein the future will vote and act together as a single series of debt securities
under the indenture, which means that, in circumstances where the indenture provides for holders of the notes of this seriesto vote or take any action,
the notes offered hereby and any additional notes of this series that the operating partnership may issue in the future will vote or take that action asa
single series.

Except to the extent described below under “—Certain Covenants” and in the accompanying prospectus under “ Description of Debt Securities and
Related Guarantees—M erger, Consolidation and Sale of Assets,” the indenture governing the notes does not prohibit the operating partnership or the
Company or any of the operating partnership’s or the Company’s subsidiaries from incurring additional indebtedness or issuing preferred equity in the
future, nor does the indenture afford holders of the notes protection in the event of (1) arecapitalization or other highly leveraged or similar transaction
involving the operating partnership or the Company, (2) achange of control of the operating partnership or the Company or (3) a merger, consolidation,
reorgani zation, restructuring or transfer or lease of all or substantially all of the operating partnership’s or the Company’s assets or similar transactions
that may adversely affect the holders of the notes. The operating partnership or the Company may, in the future, enter into certain transactions, such as
the sale of all or substantially all of the operating partnership’s or the Company’s assets or amerger or consolidation, that may increase the amount of the
operating partnership’s or the Company’s indebtedness or substantially change the operating partnership’s or the Company’s assets, which may have a
material adverse effect on the operating partnership’s ability to serviceitsindebtedness, including the notes, or on the Company’s ability to pay amounts
due under its guarantees of the notes. Furthermore, the notes and the indenture do not include any provisions that would allow holders of the notes to
require the operating partnership or the Company to repurchase or redeem the notesin the event of atransaction of the nature described above. See
“Risk factors—Risks Related to this Offering and the Notes—The effective subordination of the notes may limit our ability to satisfy our obligations
under the notes” and “ Risk Factors—Risk Related to this Offering and the Notes—Hol ders of the notes will not be entitled to require us to redeem or
repurchase the notes upon the occurrence of change of control or highly leveraged transactions or other designated events.”

The operating partnership does not intend to apply to list the notes on any securities exchange or include them on any quotation system.

I nterest

Interest on the noteswill accrue at therateof % per year from and including , 2017 or the most recent interest payment date to which
interest has been paid or provided for, and will be payable semi-annually in arrears on and of each year, beginning ,
2018. Theinterest so payable will be paid to each holder in whose name anoteis registered at the close of business on the or (whether or

not a business day) immediately preceding the applicable interest payment date. Interest on the notes will be computed on the basis of a 360- day year
consisting of twelve 30-day months.

Ranking

The noteswill be the operating partnership’s senior unsecured obligations and will rank equally in right of payment with all of the operating
partnership’s other existing and future senior unsecured indebtedness. The notes will be effectively subordinated in right of payment to:

« al of the operating partnership’s existing and future mortgage indebtedness and other secured indebtedness (to the extent of the value of the
collateral securing such indebtedness);
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« al existing and future indebtedness and other liabilities, whether secured or unsecured, of the operating partnership’s subsidiaries and of
any entity the operating partnership accounts for using the equity method of accounting; and

+ al existing and future equity not owned by the operating partnership, if any, in the operating partnership’s subsidiaries and in any entity the
operating partnership accounts for using the equity method of accounting.

Theindenture that will govern the notes will not prohibit the operating partnership, the Company or any of their respective subsidiaries from
incurring secured or unsecured indebtedness in the future and, although the indenture will contain covenants that will limit the ability of the operating
partnership and its subsidiaries to incur secured and unsecured indebtedness, those covenants are subject to significant exceptions and the operating
partnership and its subsidiaries may be able to incur substantial amounts of additional secured and unsecured indebtedness without violating those
covenants.

For additional information, see“ Risk Factors—Risks Related to this Offering and the Notes—T he effective subordination of the notes may limit our
ability to satisfy our obligations under the notes.”

Company Guarantee

The Company will guarantee the operating partnership’s obligations under the notes, including the due and punctual payment of principal of and
premium, if any, and interest on the notes, whether at stated maturity, upon accel eration, upon redemption or otherwise. Under the terms of the
Company’s guarantee, holders of the noteswill not be required to exercise their remedies against the operating partnership before they proceed directly
against the Company. The Company’s obligations under the guarantee of the noteswill be limited to the maximum amount that will not, after giving effect
to all other contingent and fixed liabilities of the Company, result in the guarantee constituting a fraudulent transfer or conveyance. See “Risk factors—
Risks Related to this Offering and the Notes—Federal and state laws allow courts, under specific circumstances, to void guarantees and require holders
of guaranteed debt to return payments received from guarantors.”

The guarantee of the notes will be a senior unsecured obligation of the Company and will rank equally in right of payment with all other existing
and future senior unsecured indebtedness and guarantees of the Company. The Company’s guarantee of the notes will be effectively subordinated in
right of payment to:

+ dl existing and future secured indebtedness and secured guarantees of the Company (to the extent of the value of the collateral securing
such indebtedness and guarantees);

+ dl existing and future indebtedness and other liabilities, whether secured or unsecured, of the Company’s subsidiaries (including the
operating partnership) and of any entity the Company accounts for using the equity method of accounting; and

+ dl existing and future equity not owned by the Company in the Company’s subsidiaries (including the operating partnership) and in any
entity the Company accounts for using the equity method of accounting.

The covenantsin the indenture that will limit the ability of the operating partnership and its subsidiaries to incur indebtedness will not apply to the
Company.

The Company has no significant operations, other than as the operating partnership’s general partner, and no material assets, other than its
investment in the operating partnership. Accordingly, if the operating partnership fails to make a payment on the notes when due, there can be no
assurance that the Company would have funds to pay that amount pursuant to its guarantee. See “ Risk factors—Risks Related to this Offering and the
Notes—The Company has no significant operations, other than as the operating partnership’s general partner, and no material assets, other thanits
investment in the operating partnership.”
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For additional information, see “ Risk Factors—Risks Related to this Offering and the Notes—T he effective subordination of the notes may limit our
ability to satisfy our obligations under the notes.”

Redemption of the Notes at the Option of the Operating Partnership

The noteswill be redeemabl e at the option of the operating partnership, at any time or from timeto time prior to ,20  (the“Par Cdl
Date”), either in whole or in part, at aredemption price equal to the greater of (i) 100% of the principal amount of the notes to be redeemed and (i) the sum
of the present values of the remaining scheduled payments of principal of and interest (exclusive of interest accrued to the applicable redemption date) on
the notes to be redeemed assuming that such notes matured, and that interest on such notes was payable, on the Par Call Date discounted to such
redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus basis points, plus
in each case accrued and unpaid interest on the principal amount of the notes being redeemed to such redemption date.

On and after the Par Call Date, the notes will be redeemable at the option of the operating partnership, at any time or from timeto time, either in
whole or in part, at aredemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest on the
principal amount of the notes being redeemed to the applicable redemption date.

Notwithstanding the foregoing, installments of interest that are due and payable on any interest payment date falling on or prior to aredemption
date will be payable to the persons who were the registered holders of the notes (or one or more predecessor notes) at the close of business on the
relevant record dates according to their terms and the provisions of the indenture. Written notice of redemption must be given to holders of the notes not
less than 15 nor more than 60 days prior to the redemption date.

If the operating partnership redeems the notes in part, the trustee will select the notes to be redeemed (in principal amounts of $2,000 and integral
multiples of $1,000 in excess thereof) by such method asit deemsfair and appropriate or, if applicable, asisrequired by the depository for notesin global
form.

In the event of any redemption of notes, the operating partnership will not be required to:

* register thetransfer of or exchange any note during a period beginning at the opening of business 15 days before the mailing of notice of
redemption of the notes and ending at the close of business on the day of such mailing, or

* register the transfer of or exchange any note so selected for redemption, in whole or in part, except the unredeemed portion of any note being
redeemed in part.

Unless the operating partnership defaults in the payment of the redemption price and accrued interest on the notes (or portions thereof) called for
redemption on aredemption date, then, from and after the redemption date, such notes (or portions thereof, as the case may be) shall cease to bear
interest.

Notwithstanding the foregoing, the operating partnership will not redeem the notes on any date if the principal amount of the notes has been
accelerated, and the accel eration has not been rescinded or cured on or prior to the redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual eguivalent yield to maturity of the
Comparable Treasury |ssue, calculated by the operating partnership using a price for the Comparable Treasury Issue (expressed as a percentage of its
principal amount) equal to the Comparable Treasury Price for such redemption date. The Treasury Rate shall be cal culated on the third business day
preceding the applicable redemption date. As used in theimmediately preceding sentence and in the definition of “ Reference Treasury Dealer
Quotations” below, the term “business day” means any day (other than a Saturday or Sunday) that is not a day on which banking institutionsin The City
of New Y ork are authorized or required by law, regulation or executive order to close.
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“Comparable Treasury Issue” means, with respect to any redemption date, the United States Treasury security selected by the Independent
Investment Banker as having a maturity comparable to the remaining term (the “ Remaining Life") of the notes to be redeemed (assuming for this purpose
that such notes matured on the Par Call Date) that would be utilized, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities of comparable maturity to the Remaining Life of such notes.

“Comparable Treasury Price” means, with respect to any redemption date, (i) if four or five Reference Treasury Dealer Quotations are obtained,
the average (as calculated by the operating partnership) of the remaining Reference Treasury Dealer Quotations for such redemption date after excluding
the highest and lowest such Reference Treasury Dealer Quotations from the four or five, asthe case maybe, obtained, (ii) if fewer than four but more than
one such Reference Treasury Dealer Quotations are obtained, the average (as calculated by the operating partnership) of all such quotations, or (iii) if
only one such Reference Treasury Dealer Quotation is obtained, such Reference Treasury Dealer Quotation.

“Independent Investment Banker” means, with respect to any redemption date, J.P. Morgan Securities LL C and its successors, Barclays Capital
Inc. and its successors, Merrill Lynch, Pierce, Fenner & Smith Incorporated and its successors, U.S. Bancorp Investments, Inc. and its successors or
Wells Fargo Securities, LLC and its successors (whichever shall be appointed by the operating partnership in respect of such redemption date) or, if all
such firms or the respective successors, if any, to such firms, as the case may be, are unwilling or unable to select the Comparable Treasury Issue, an
independent investment banking institution of national standing appointed by the operating partnership.

“Reference Treasury Dealers’ means, with respect to any redemption date, each of (i) J.P. Morgan Securities LLC, Barclays Capital Inc., Merrill
Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC (or their respective affiliates which are Primary Treasury Dealers (as defined
below)) and their respective successors; provided, however, that if any such firm (or, if applicable, any such affiliate) or any such successor, asthe case
may be, shall cease to be aprimary U.S. Government securities dealer in the United States (a“ Primary Treasury Dealer”), the operating partnership will
substitute therefor another Primary Treasury Dealer; and (ii) a Primary Treasury Dealer selected by U.S. Bancorp Investments, Inc., or its successor.

“Reference Treasury Dealer Quotations’ means, with respect to each Reference Treasury Dealer and any redemption date, the average (as
calculated by the operating partnership) of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the operating partnership by such Reference Treasury Dealer at 5:00 p.m., New Y ork time, on the third business day
preceding such redemption date.

Certain Covenants
Thefollowing covenants will be applicable to the notes:

Aggregate Debt Test. The operating partnership will not, and will not permit any of its Subsidiariesto, incur any Debt (including without limitation
Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on apro formabasis,
the aggregate principal amount of all outstanding Debt of the operating partnership and its Subsidiaries (determined on a consolidated basisin
accordance with United States generally accepted accounting principles) is greater than 60% of the sum of the following (without duplication):

+ theTotal Assetsof the operating partnership and its Subsidiaries as of the last day of the then most recently ended fiscal quarter; and

+ the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering
proceeds received (to the extent such proceeds were not
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used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the operating partnership or any of its Subsidiaries
since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt.

For purposes of this covenant, Debt will be deemed to be incurred by the operating partnership or any of its Subsidiaries whenever the operating
partnership or such Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

Debt Service Test. The operating partnership will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of Consolidated Income Available for Debt Service to Annual Debt Service Charge for the period consisting of the four
consecutive fiscal quarters most recently ended prior to the date on which such additional Debt isto beincurred shall have been lessthan 1.5:1 on apro
formabasis after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt (determined on a consolidated basisin
accordance with United States generally accepted accounting principles), and cal culated on the following assumptions:

+ such Debt and any other Debt (including without limitation Acquired Debt) incurred by the operating partnership or any of its Subsidiaries
since thefirst day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or
retire other Debt) had occurred, on the first day of such period;

+ therepayment or retirement of any other Debt of the operating partnership or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

* inthecase of any acquisition or disposition by the operating partnership or any of its Subsidiaries of any asset or group of assetswith afair
market valuein excess of $1.0 million since thefirst day of such four-quarter period, whether by merger, stock purchase or sale or asset
purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of such period with the appropriate
adjustments with respect to such acquisition or disposition being included in such pro formacal culation.

If the Debt giving rise to the need to make the cal cul ation described in this covenant or any other Debt incurred after the first day of the relevant
four-quarter period bearsinterest at afloating rate, then, for purposes of calculating the Annual Debt Service Charge, the interest rate on such Debt will
be computed on apro formabasis by applying the average daily rate which would have been in effect during the entire four-quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period. For purposes of
this covenant, Debt will be deemed to be incurred by the operating partnership or any of its Subsidiaries whenever the operating partnership or such
Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

Secured Debt Test. The operating partnership will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) secured by any Lien on any property or assets of the operating partnership or any of its Subsidiaries, whether owned on the date that the
notes are originally issued or subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds
from such Debt on a pro forma basis, the aggregate principal amount (determined on a consolidated basisin accordance with United States generally
accepted accounting principles) of all outstanding Debt of the operating partnership and its Subsidiaries which is secured by a Lien on any property or
assets of the operating partnership or any of its Subsidiariesis greater than 40% of the sum of (without duplication):

+ theTotal Assets of the operating partnership and its Subsidiaries as of the last day of the then most recently ended fiscal quarter; and
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» the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering
proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debht),
by the operating partnership or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from the
incurrence of such additional Debt.

For purposes of this covenant, Debt will be deemed to be incurred by the operating partnership or any of its Subsidiaries whenever the operating
partnership or such Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

Maintenance of Total Unencumbered Assets. The operating partnership will not have at any time Total Unencumbered Assets of less than 1509% of
the aggregate principal amount of all outstanding Unsecured Debt of the operating partnership and its Subsidiaries determined on a consolidated basisin
accordance with United States generally accepted accounting principles.

Existence. Except as permitted by the covenant described in the accompanying prospectus under “ Description of Debt Securities and Related
Guarantees—M erger, Consolidation and Sale of Assets,” the operating partnership will do or cause to be done all things necessary to preserve and keep
in full force and effect its existence, rights (charter and statutory) and franchises, and the Company will do or cause to be done all things necessary to
preserve and keep in full force and effect its existence, rights (charter and statutory) and franchises. However, neither the operating partnership nor the
Company will be required to preserve any right or franchise if the board of directors of the operating partnership’s general partner or the Company (or
any duly authorized committee of that board of directors), as the case may be, determines that the preservation of the right or franchise is no longer
desirable in the conduct of the business of the operating partnership or the Company, as the case may be.

Maintenance of Properties. The operating partnership will cause all of its properties used or useful in the conduct of its business or the business
of any Subsidiary of the operating partnership to be maintained and kept in good condition, repair and working order and supplied with all necessary
equipment and cause all necessary repairs, renewals, replacements, betterments and improvements to be made, all asin the judgment of the operating
partnership may be necessary in order for the operating partnership to at al times properly and advantageously conduct its business carried onin
connection with such properties.

Insurance. The operating partnership will, and will cause each of its Subsidiariesto, keep in force upon all of its properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks asis customary in the industry in which the operating
partnership and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Payment of Taxes and Other Claims. Each of the operating partnership and the Company will pay or discharge or cause to be paid or discharged
before it becomes delinquent:

+ dl taxes, assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’sincome,
profits or property; and

« al lawful claimsfor labor, materials and suppliesthat, if unpaid, might by law become aLien upon its property or the property of any of its
Subsidiaries.

However, neither the Company nor the operating partnership will be required to pay or discharge or cause to be paid or discharged any tax,
assessment, charge or claim the amount, applicability or validity of which is being contested in good faith by appropriate proceedings.

Provision of Financial Information. The operating partnership and the Company will:

« filewiththetrustee, within 15 days after the operating partnership or the Company is required to file the same with the SEC, copies of the
annual reports and information, documents and other reports
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which the operating partnership or the Company may be required to file with the SEC pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934, as amended, or the Exchange Act; or, if the operating partnership or the Company is not required to file information,
documents or reports pursuant to those Sections, then the operating partnership or the Company, as the case may be, will file with the
trustee and the SEC, in accordance with rules and regulations prescribed from time to time by the SEC, such of the supplementary and
periodic information, documents and reports which Section 13 of the Exchange Act may require with respect to a security listed and
registered on anational securities exchange;

+ filewith thetrustee and the SEC, in accordance with rules and regulations prescribed from time to time by the SEC, such additional
information, documents and reports with respect to compliance by the operating partnership and the Company with the conditions and
covenants of the indenture as may be required from time to time by such rules and regulations; and

+ transmit by mail to the holders of the notes, within 30 days after the filing thereof with the trustee, in the manner and to the extent provided in
Section 313(c) of the Trust Indenture Act of 1939, as amended, such summaries of any information, documents and reports required to be
filed by the operating partnership or the Company pursuant to the bullet points above as may be required by rules and regulations prescribed
from time to time by the SEC.

The covenants described under this caption “—Certain Covenants’ shall, insofar as they relate to the notes, be subject to covenant defeasance as
described in the accompanying prospectus under “ Description of Debt Securities and Related Guarantees—Discharge, Defeasance and Covenant
Defeasance,” provided that, notwithstanding the foregoing, the covenant of the operating partnership and the Company to do or cause to be done al
things necessary to preserve and keep in full force and effect their respective existence (except as permitted by the provisions described in the
accompanying prospectus under “ Description of Debt Securities and Related Guarantees—M erger, Consolidation and Sale of Assets’) and the
provisions described above under “—Provision of Financial Information” shall not be subject to covenant defeasance. In addition, the operating
partnership and the Company may omit in any particular instance to comply, insofar as relates to the notes, with any covenant described under this
caption “—Certain Covenants” (other than the covenant described under “—~Provision of Financial Information”) if the holders of at least amajority in
principal amount of the outstanding notes waive such compliance.

Trustee

U.S. Bank National Association will initially act asthe trustee, registrar and paying agent for the notes.

If the trustee becomes one of the operating partnership’s or the Company’s creditors, it will be subject to limitations on its rights to obtain payment
of claimsor to realize on some property received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with
the operating partnership, the Company or their respective subsidiaries. If, however, it acquires any conflicting interest, it must eliminate that conflict or
resign.

Payments on the Notes; Paying Agent and Registrar; Transfer

The operating partnership will maintain an office or agency where notes may be presented or surrendered for payment and for registration of
transfer and exchange. Interest on any note that is payable, and is punctually paid or duly provided for, on any interest payment date will be paid to the
person in whose name that note (or one or more predecessor notes) isregistered at the close of business on the applicable record date; provided,
however, that except as provided in the next sentence, each installment of interest on any note may at the operating partnership’s option be paid by
mailing a check for such interest to the address of the person entitled thereto as such address appears in the notes register or by wire transfer to an
account maintained by the payee |ocated inside the United States. Notwithstanding the foregoing, a (1) holder of certificated notes (if issued) in an
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aggregate principal amount of more than $5.0 million will have the right, upon application by such holder to the registrar for the notes not later than the
relevant record date, to require that interest on those notes be paid by wire transfer in immediately available funds to that holder’s account within the
United States, which application shall remain in effect until the holder notifies, in writing, the registrar to the contrary; and (2) the operating partnership
will pay the principal of and premium, if any, and interest on notesin global form registered in the name of DTC or its nominee by wire transfer of
immediately available fundsto DTC or its nominee, as the case may be, as the registered holder of such global notes. The operating partnership has
initially designated the trustee as paying agent and registrar for the notes and its agency in Los Angeles, California as a place where notes may be
presented for payment or for registration of transfer or exchange. The operating partnership may, however, change the paying agent or registrar without
prior notice to the holders of the notes, and the operating partnership may act as paying agent or registrar.

If any interest payment date, stated maturity date or redemption date of anote is not a business day, the payment otherwise required to be made on
such date may be made on the next business day with the same force and effect asif made on such interest payment date, stated maturity date or
redemption date, as the case may be, and no interest shall accrue on the amount so payable for the period from and after such interest payment date,
stated maturity date or redemption date, as the case may be. All payments will be made in United States dollars.

A holder of notes may transfer or exchange notes at the office of the registrar in accordance with the indenture. Every note presented or
surrendered for registration of transfer or for exchange or redemption shall (if so required by the operating partnership or the registrar) be duly endorsed,
or accompanied by awritten instrument of transfer in form satisfactory to the operating partnership and the registrar, duly executed by the registered
holder thereof or such holder’s attorney duly authorized in writing. No service charge shall be made for any registration of transfer or exchange of notes,
but the operating partnership may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection
therewith, subject to limited exceptions.

The registered holder of anote will be treated as the owner of the note for all purposes.

No Personal Liability of Directors, Officers, Employees and Stockholders

No recourse under or upon any obligation, covenant or agreement contained in the indenture or any note or because of any indebtedness
evidenced thereby shall be had against any past, present or future stockholder, employee, officer or director, as such, of the operating partnership or the
Company (either in its capacity as the operating partnership’s general partner or as guarantor of the notes), all such liability being expressly waived and
released by the acceptance of the notes by the registered holders and as part of the consideration for the issue of the notes.

Notices

Theindenture provides that notices to holders of the noteswill be given by mail to the addresses of holders of the notes as they appear in the note
register.
Governing Law

Theindenture, the notes and the guarantees endorsed on the notes will be governed by, and construed in accordance with, the law of the State of
New York.
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Definitions

Asused in theindenture, the following terms have the respective meanings specified below (the terms“ Government Obligations” and “ Significant
Subsidiary” are used in the accompanying prospectus and, as used therein, shall have the meanings set forth below):

“Acquired Debt” means Debt of a person:

*  existing at the time such person is merged or consolidated with or into the operating partnership or any of its Subsidiaries or becomes a
Subsidiary of the operating partnership; or

+ assumed by the operating partnership or any of its Subsidiaries in connection with the acquisition of assets from such person.

Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the operating partnership or
any of its Subsidiaries or becomes a Subsidiary of the operating partnership or the date of the related acquisition, as the case may be.

“Annual Debt Service Charge” means, for any period, the interest expense of the operating partnership and its Subsidiaries for such period,
determined on a consolidated basis in accordance with United States generally accepted accounting principles, including, without duplication:

+ al amortization of debt discount and premium,;
» all accrued interest;
+ dl capitalized interest; and

+ theinterest component of capitalized |ease obligations.

“Consolidated Income Available for Debt Service” for any period means Consolidated Net Income of the operating partnership and its
Subsidiaries for such period, plus amounts which have been deducted and minus amounts which have been added for, without duplication:

* interest expense on Debt;

*  provision for taxes based on income;

* amortization of debt discount, premium and deferred financing costs;

+ provisionsfor gains and losses on sales or other dispositions of properties and other investments;
*  property depreciation and amortization;

+ theeffect of any non-cash items; and

+ amortization of deferred charges,
all determined on a consolidated basisin accordance with United States generally accepted accounting principles.

“Consolidated Net Income” for any period means the amount of net income (or loss) of the operating partnership and its Subsidiaries for such
period, excluding, without duplication:

* extraordinary items; and

« theportion of net income (but not losses) of the operating partnership and its Subsidiaries allocable to minority interestsin unconsolidated
persons to the extent that cash dividends or distributions have not actually been received by the operating partnership or one of its
Subsidiaries,

all determined on a consolidated basisin accordance with United States generally accepted accounting principles.
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“Debt” means, with respect to any person, any indebtedness of such person, whether or not contingent, in respect of:
*  borrowed money or evidenced by bonds, notes, debentures or similar instruments;

* indebtedness secured by any Lien on any property or asset owned by such person, but only to the extent of the lesser of (a) the amount of
indebtedness so secured and (b) the fair market value (determined in good faith by the board of directors of such person or, in the case of the
operating partnership or a Subsidiary of the operating partnership, by the Company’s board of directors or aduly authorized committee
thereof) of the property subject to such Lien;

* reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually issued or amounts representing the
balance deferred and unpaid of the purchase price of any property except any such balance that constitutes an accrued expense or trade
payable; or

+ any lease of property by such person as lessee which is required to be reflected on such person’s balance sheet as a capitalized leasein
accordance with United States generally accepted accounting principles,

and also includes, to the extent not otherwise included, any obligation of such person to be liable for, or to pay, as obligor, guarantor or otherwise (other
than for purposes of collection in the ordinary course of business), Debt of the types referred to above of another person (it being understood that Debt
shall be deemed to beincurred by such person whenever such person shall create, assume, guarantee or otherwise become liable in respect thereof).

“Government Obligations” means securities which are:
+ direct obligations of the United States of America, for the payment of which itsfull faith and credit is pledged; or

+ obligations of aperson controlled or supervised by and acting as an agency or instrumentality of the United States of America, the payment
of which is unconditionally guaranteed as afull faith and credit obligation by the United States of America,

and which, in either of the above cases, are not callable or redeemabl e at the option of the issuer thereof and also includes a depository receipt issued by
abank or trust company as custodian with respect to any such Government Obligation or a specific payment of interest on or principal of any such
Government Obligation held by such custodian for the account of the holder of a depository receipt, provided that (except as provided by law) such
custodian is not authorized to make any deduction from the amount payabl e to the holder of such depository receipt from any amount received by the
custodian in respect of the Government Obligation or the specific payment of interest on or principal of the Government Obligation evidenced by such
depository receipt.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind.

“Significant Subsidiary” means, with respect to the operating partnership or the Company, any Subsidiary which isa*“significant subsidiary” (as
definedin Article 1, Rule 1-02 of Regulation S-X promulgated under the Securities Act of 1933, as amended) of the operating partnership or the Company,
as the case may be.

“Subsidiary” means, with respect to the operating partnership or the Company, any person (as defined in the indenture but excluding an
individual), amajority of the outstanding voting stock, partnership interests, membership interests or other equity interest, as the case may be, of which
isowned or controlled, directly or indirectly, by the operating partnership or the Company, as the case may be, or by one or more other Subsidiaries of
the operating partnership or the Company, as the case may be. For the purposes of this definition, “voting stock” means stock having voting power for
the election of directors, trustees or managers, as the case may be, whether at all times or only so long as no senior class of stock has such voting power
by reason of any contingency.
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“Total Assets” means the sum of, without duplication:
* Undepreciated Real Estate Assets; and

« al other assets (excluding accounts receivabl e and intangibles) of the operating partnership and its Subsidiaries,
all determined on a consolidated basis in accordance with United States generally accepted accounting principles.

“Total Unencumbered Assets” means the sum of, without duplication:
» those Undepreciated Real Estate Assets which are not subject to a Lien securing Debt; and

+ dl other assets (excluding accounts receivable and intangibles) of the operating partnership and its Subsidiaries not subject toaLien
securing Debt,

all determined on a consolidated basisin accordance with United States generally accepted accounting principles; provided, however, that, in
determining Total Unencumbered Assets as a percentage of outstanding Unsecured Debt for purposes of the covenant set forth abovein “Certain
Covenants—M aintenance of Total Unencumbered Assets,” all investmentsin unconsolidated limited partnerships, unconsolidated limited liability
companies and other unconsolidated entities shall be excluded from Total Unencumbered Assets.

“Undepreciated Real Estate Assets’ means, as of any date, the cost (original cost plus capital improvements) of real estate assets of the operating
partnership and its Subsidiaries on such date, before depreciation and amortization, all determined on a consolidated basis in accordance with United
States generally accepted accounting principles.

“Unsecured Debt” means Debt of the operating partnership or any of its Subsidiaries which is not secured by aLien on any property or assets of
the operating partnership or any of its Subsidiaries.
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Supplement to Certain Provisions of Maryland L aw and of the Company’s Charter and Bylaws

The discussion appearing under the caption “ Certain Provisions of Maryland Law and of the Company’s Charter and Bylaws® in the
accompanying prospectus has been supplemented and, in certain cases, superseded by the discussion appearing in our Current Report on Form 8-K filed
with the SEC on February 1, 2017 (the “ February 1 Form 8-K”) with respect to certain provisions of our bylaws and Maryland law. The February 1 Form
8-K isincorporated by reference in this prospectus supplement and the accompanying prospectus and may be obtained as described under “Where Y ou
Can Find More Information” in the accompanying prospectus. See “Incorporation of Certain Documents by Reference.” Prospective investors should
carefully review the discussion appearing under the caption “ Certain Provisions of Maryland Law and of the Company’s Charter and Bylaws” in the
accompanying prospectus and in the February 1 Form 8-K, aswell as the other information included and incorporated by reference in this prospectus
supplement and the accompanying prospectus, before acquiring any of the notes pursuant to this prospectus supplement and the accompanying
prospectus.

Supplemental United States Federal Income Tax Consider ations

The discussion appearing under the caption “United States Federal Income Tax Considerations’ in the accompanying prospectus has been
supplemented and, in certain cases, superseded by the discussion appearing in Exhibit 99.1 to our and the operating partnership’s Current Report on
Form 8-K filed with the SEC on October 30, 2017 (the “ October 30 Form 8-K”) with respect to certain supplemental United States federal income tax
considerations. The October 30 Form 8-K isincorporated by referencein this prospectus supplement and the accompanying prospectus and may be
obtained as described under “Where Y ou Can Find More Information” in the accompanying prospectus. See “ Incorporation of Certain Documents By
Reference.” Prospective investors should carefully review the discussion appearing under the caption “United States Federal Income Tax
Considerations” in the accompanying prospectus and in Exhibit 99.1 to the October 30 Form 8-K, aswell as the other information included and
incorporated by reference in this prospectus supplement and the accompanying prospectus, before acquiring any notes pursuant to this prospectus
supplement and the accompanying prospectus.

Prospectiveinvestorsin the notes should consult their tax advisorsregarding the United Statesfederal income and other tax consequencesto
them of the acquisition, owner ship and disposition of the notes offered by this prospectus supplement and the accompanying prospectus.
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Underwriting (Conflicts of Interest)

J.P. Morgan SecuritiesLLC, U.S. Bancorp Investments, Inc., Barclays Capital Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells
Fargo Securities, LLC are acting as joint book-running managers of this offering and J.P. Morgan Securities LLC and U.S. Bancorp Investments, Inc. are
acting as representatives of the underwriters named below. Subject to the terms and conditions set forth in an underwriting agreement among the
Company, the operating partnership and the representatives of the underwriters, the operating partnership has agreed to sell to the underwriters, and
each of the underwriters has agreed, severally and not jointly, to purchase from the operating partnership, the principal amount of notes set forth
opposite its name below.

Principal
Amount of
Underwriters Notes
J.P. Morgan SecuritiesLLC $
U.S. Bancorp Investments, Inc.
Barclays Capital Inc.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Wells Fargo Securities, LLC
Total $

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed to purchase all of the notes sold under
the underwriting agreement if any of these notes are purchased. If an underwriter defaults, the underwriting agreement provides that the purchase
commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

The operating partnership and the Company have agreed to indemnify the underwriters against certain liabilitiesin connection with this offering,
including liabilities under the Securities Act, or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters
by their counsel and other conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers' certificates. The
underwriters reserve the right to withdraw, cancel or modify offersto the public and to reject ordersin whole or in part.

Discounts

The representatives of the underwriters have advised us that the underwriters propose initially to offer the notes to the public at the public offering
price listed on the cover page of this prospectus supplement and may offer notesto dealers at that price less a concession not in excessof % of the
principal amount of the notes. The underwriters may allow, and the dealers may reallow, adiscount not in excessof ~ % of the principal amount of the
notes to other dealers. After theinitial public offering, the public offering price, concession and discount may be changed.

The following table shows the underwriting discount to be paid to the underwriters by us.

Per Note Total
Underwriting discount % $
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The expenses of this offering, not including the underwriting discount, are estimated at $750,000 and are payable by us.

New I ssue of Notes

The notes are anew issue of securitieswith no established trading market. We do not intend to apply for listing of the notes on any securities
exchange or for inclusion of the notes on any automated quotation system. We have been advised by the underwriters that they presently intend to make
amarket in the notes after completion of the offering. However, they are under no obligation to do so and may discontinue any market-making activities
at any time without any notice.

We cannot assure you that an active trading market for the noteswill develop or asto the liquidity of any trading market that may develop. If an
active trading market for the notes does not develop, the market price and liquidity of the notes may be adversely affected.

Price Stabilization and Short Positions

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the market
price of the notes. Specifically, the underwriters may overallot in connection with this offering, creating a short position. In addition, the underwriters may
bid for, and purchase, the notes in the open market to cover short positions or to stabilize the price of the notes. Any of these activities may stabilize or
maintain the market price of the notes above independent market levels, but no representation is made that the underwriters will engage in any of those
transactions or of the magnitude of any effect that the transactions described above, if commenced, may have on the market price of the notes. The
underwriterswill not be required to engage in these activities, and if they engage in these activities, they may end any of these activities at any time
without notice.

Delayed Settlement

We expect that the delivery of the noteswill be made against payment therefor on or about the closing date specified on the cover page of this
prospectus supplement, which will be the tenth business day following the date of pricing of the notes (such settlement cycle being referred to herein as
“T+10"). Under rules of the SEC, trades in the secondary market generally are required to settle in two business days, unless the parties to that trade
expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing or the next eight business days will be required, by
virtue of the fact that the notesinitially will settlein T+10, to specify an alternate settlement cycle at the time of any such trade to prevent afailed
settlement. Purchasers of notes who wish to trade the notes on the date of pricing or the next eight business days should consult their own advisors.

Conflicts of | nterest

We intend to use net proceeds from this offering to redeem the operating partnership’s 2018 Notes and to use the remaining net proceeds for
general corporate purposes, which may include acquiring land and properties, funding development projects and repaying other outstanding
indebtedness. Pending application for the foregoing purposes, we may use the net proceeds from this offering to repay borrowings under the operating
partnership’srevolving credit facility and/or temporarily invest such net proceedsin marketable securities.

To the extent that any of the underwriters or their affiliates own any of the operating partnership’s 2018 Notes, they may receive proceeds from this
offering through the redemption of those 2018 Notes. |n addition, affiliates of some or al of the underwriters are lenders under the operating partnership’s
revolving credit facility and term loan facility. As described above under “Use of Proceeds,” net proceeds of this offering may be used to repay
borrowings under the revolving credit facility and other indebtedness. Because affiliates of some or all
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of the underwriters are lenders under the revolving credit facility, to the extent that net proceeds from this offering are applied to repay borrowings under
therevolving credit facility, such affiliates will receive proceeds of this offering through the repayment of those borrowings. Likewise, to the extent that
the underwriters or any of their affiliates hold other indebtedness that is repaid with net proceeds from this offering, they will receive proceeds from this
offering through the repayment of that indebtedness. If 5% or more of the net proceeds of this offering (not including the underwriting discount) is used
to repay indebtedness owed to at least one of the underwriters and/or affiliates of such underwriter, this offering will be conducted in accordance with
FINRA Rule5121. In such event, such underwriter or underwriters may not confirm sales of the notes to accounts over which they exercise discretionary
authority without the prior written approval of the customer.

Other Relationships

In addition to the matters discussed above under “—Conflicts of Interest,” some or all of the underwriters and/or their respective affiliates have
engaged in, and/or may in the future engage in, investment banking, commercial banking, financial advisory and other commercial dealingsin the ordinary
course of business with the Company and the operating partnership and have received and in the future may receive fees and commissions for these
transactions and services. In particular, U.S. Bancorp Investments, Inc., one of the underwriters, is an affiliate of the trustee under the indenture
governing the notes.

In addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers and such investment and securities activities may involve securities and/or instruments of the
Company or the operating partnership. Certain of the underwriters or their affiliates that may have lending relationships with the Company or the
operating partnership may also choose to hedge their credit exposure to the Company or the operating partnership, as the case may be, consistent with
their customary risk management policies. Typically those underwriters and their affiliates would hedge such exposure by entering into transactions,
which may consist of either the purchase of credit default swaps or the creation of short positionsin securities of the Company or the operating
partnership, including potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices
of the notes offered hereby. The underwriters and their respective affiliates may also make investment recommendations and/or publish or express
independent research views in respect of securities or financial instruments of the Company or the operating partnership and may at any time hold, or
recommend to clients that they acquire, long and/or short positionsin such securities and instruments.

Selling Restrictions

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of the notes, or the possession,
circulation or distribution of this prospectus supplement, the accompanying prospectus or any other material relating to us or the notes where action for
that purpose isrequired. Accordingly, the notes may not be offered or sold, directly or indirectly, and neither this prospectus supplement, the
accompanying prospectus nor any other offering material or advertisementsin connection with the notes may be distributed or published, in or from any
country or jurisdiction except in compliance with any applicable rules and regulations of any such country or jurisdiction.

Each of the underwriters may arrange to sell the notes offered hereby in certain jurisdictions outside the United States, either directly or through
affiliates, where they are permitted to do so.

Notice to Prospective I nvestorsin the European Economic Area

Neither this prospectus supplement nor the accompanying prospectus is a prospectus for the purposes of the prospectus directive (as defined
below). This prospectus supplement and the accompanying prospectus have been prepared on the basis that all offers of the notesin any Member State
of the European Economic Areawhich has
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implemented the prospectus directive (a“ relevant member state”) will be made pursuant to an exemption under the prospectus directive from the
requirement to produce a prospectus in connection with offers of the notes. Accordingly, any person making or intending to make any offer in that
relevant member state of the notes which are the subject of the offering contemplated in this prospectus supplement should only do so in circumstances
in which no obligation arises for the operating partnership, the Company or any underwriter to produce a prospectus pursuant to Article 3 of the
prospective directive for such offers.

In relation to each relevant member state, the notes which are the subject of the offering contemplated by this prospectus supplement may not be
offered to the public in that relevant member state other than:

(@ toanylegal entity whichisa“qualified investor” (as defined in the prospectus directive);

(b) tofewer than 150 natural or legal persons (other than qualified investors), as permitted by the prospectus directive, subject to obtaining the
prior consent of the representatives of the underwriters for any such offer; or

(¢) inany other circumstances falling within Article 3(2) of the prospectus directive,

provided that no such offer of notes shall require the operating partnership, the Company or any underwriter to publish a prospectus pursuant to
Article 3 of the prospectus directive or supplement a prospectus pursuant to Article 16 of the prospectus directive.

For the purposes of this provision, the expression “an offer of notes to the public” in relation to any notesin any relevant member state means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so asto enable an investor to
decide to purchase or subscribe for the notes, as the same may be varied in that member state by any measure implementing the prospectus directivein
that member state and the expression “prospectus directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes
any relevant implementing measure in the relevant member state.

Noticeto Prospective | nvestorsin the United Kingdom

The communication of this prospectus supplement, the accompanying prospectus and any other document or materials relating to the issue of the
notes offered hereby is not being made, and such documents and/or materials have not been approved, by an authorized person for the purposes of
section 21 of the United Kingdom'’s Financial Services and Markets Act 2000, as amended (the“FSMA™). Accordingly, such documents and/or materials
are not being distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of such documents and/or
materials as afinancial promotion isonly being made to those personsin the United Kingdom who have professional experiencein mattersrelating to
investments and who fall within the definition of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000
(Financia Promotion) Order 2005, as amended (the “ Financia Promotion Order”)), or within Article 49(2)(a) to (d) of the Financial Promotion Order, or to
any other persons to whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons together being referred to as
“relevant persons”). In the United Kingdom, the notes offered hereby are only available to, and any investment or investment activity to which this
prospectus supplement relates will be engaged in only with, relevant persons. Any person in the United Kingdom that is not arelevant person should
not act or rely on this prospectus supplement, the accompanying prospectus or any of their contents.

The notes may only be offered (@) in compliance with all applicable provisions of the FSMA with respect to anything done in relation to the notes
in, from or otherwise involving the United Kingdom and (b) where each underwriter has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA)
received by it in connection with the issue or sale of notesin circumstances in which Section 21(1) of the FSMA does not apply to the operating
partnership or the Company.
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Notice to Prospective | nvestorsin Australia

No placement document, prospectus, product disclosure statement or other disclosure document (including as defined in the Corporations Act
2001 (Cth) (“Corporations Act”)) has been or will be lodged with the Australian Securities and |nvestments Commission (“ASIC") or any other
governmental agency, in relation to the offering. This prospectus supplement and the accompanying prospectus do not constitute a prospectus, product
disclosure statement or other disclosure document for the purposes of Corporations Act, and do not purport to include the information required for a
prospectus, product disclosure statement or other disclosure document under the Corporations Act. No action has been taken which would permit an
offering of the notesin circumstances that would require disclosure under Parts 6D.2 or 7.9 of the Corporations Act.

The notes may not be offered for sale, nor may application for the sale or purchase or any notes be invited in Australia (including an offer or
invitation which isreceived by a person in Australia) and neither this prospectus supplement, the accompanying prospectus nor any other offering
material or advertisement relating to the notes may be distributed or published in Australia unless, in each case:

(@ theaggregate consideration payable on acceptance of the offer or invitation by each offeree or inviteeis at least A$500,000 (or its equivalent
in another currency, in either case, disregarding moneys lent by the person offering the notes or making the invitation or its associates) or
the offer or invitation otherwise does not require disclosure to investors in accordance with Part 6D.2 or 7.9 of the Corporations Act;

(b) theoffer, invitation or distribution complied with the conditions of the Australian financial serviceslicense of the person making the offer,
invitation or distribution or an applicable exemption from the requirement to hold such license;

(c) theoffer, invitation or distribution complies with all applicable Australian laws, regulations and directives (including, without limitation, the
licensing requirements set out in Chapter 7 of the Corporations Act);

(d) theoffer or invitation does not constitute an offer or invitation to a person in Australiawho isa“retail client” as defined for the purposes of
Section 761G of the Corporations Act; and

()  such action does not require any document to be lodged with ASIC or the ASX.

Notice to Prospective I nvestorsin Hong Kong

The contents of this prospectus supplement and the accompanying prospectus have not been reviewed or approved by any regulatory authority
in Hong Kong. This prospectus supplement and the accompanying prospectus do not constitute an offer or invitation to the public in Hong Kong to
acquire the notes. Accordingly, no person may issue or have in its possession for the purpose of issue, this prospectus supplement and/or the
accompanying prospectus or any advertisement, invitation or document relating to the notes, which isdirected at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong, except (i) where the notes are only intended to be offered to “ professional investors” (assuchtermis
defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“ SFO") and the subsidiary legislation made thereunder), (ii) in
circumstances which do not result in this prospectus supplement and/or the accompanying prospectus being a“ prospectus’ as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong (Cap. 32 of the Laws of Hong Kong) (“CQO”), or (iii) in circumstances
which do not constitute an offer or an invitation to the public for the purposes of the SFO or the CO. The offer of the notesis personal to the person to
whom this prospectus supplement and/or the accompanying prospectus have been delivered, and a subscription for the notes will only be accepted from
such person. No person to whom a copy of this prospectus supplement and/or the accompanying prospectusisissued may copy, issue or distribute this
prospectus supplement and/or the accompanying prospectus to any other person. Y ou are advised to exercise caution in relation to the offer. If you are
in any doubt about the contents of this prospectus supplement and/or the accompanying prospectus, you should obtain independent professional
advice.
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Notice to Prospective I nvestorsin Japan

The notes have not been and will not be registered for apublic offering in Japan pursuant to Article 4, Paragraph 1 of the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948, as amended; the “FIEA™). The notes may not be offered or sold, directly or indirectly, in Japan or to or for the
account or benefit of any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan or having its principal officein Japan) or to, or for the account or benefit of, others for reoffering or resale, directly or
indirectly, in Japan or to or for the account or benefit of any resident of Japan, except pursuant to an exemption from the registration requirements of the
FIEA and otherwise in compliance with the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant
time.

Notice to Prospective | nvestorsin Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus under the Securities and Futures Act,
Chapter 289 of Singapore (the “SFA”) by the Monetary Authority of Singapore, and the offer of the notesin Singapore is made primarily pursuant to the
exemptions under Sections 274 and 275 of the SFA. Accordingly, this prospectus supplement and the accompanying prospectus or any other document
or material in connection with the offer or sale, or invitation for subscription or purchase of the notes may not be circul ated or distributed, nor may the
notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore
other than (i) to aninstitutional investor (as defined under Section 4A of the SFA) (an “Institutional Investor”) pursuant to Section 274 of the SFA, (ii) to
an accredited investor (as defined in Section 4A of the SFA) (an “ Accredited Investor”) or other relevant person (as defined in Section 275(2) of the SFA)
(a“Relevant Person”) and pursuant to Section 275(1) of the SFA, or to any person pursuant to an offer referred to in Section 275(1A) of the SFA, and in
accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with, the conditions of any other
applicable exemption or provision of the SFA.

It isacondition of the offer that where the notes are subscribed for or acquired pursuant to an offer made in reliance on Section 275 of the SFA by
aRelevant Person whichis:

(@ acorporation (whichisnot an Accredited Investor), the sole business of which isto hold investments and the entire share capital of whichis
owned by one or more individuals, each of whom isan Accredited Investor; or

(b) atrust (wherethetrusteeisnot an Accredited Investor), the sole purpose of which isto hold investments and each beneficiary of thetrustis
an individual who is an Accredited Investor,

the shares, debentures and units of shares and debentures of that corporation and the beneficiaries' rights and interest in that trust (howsoever
described) shall not be transferred within 6 months after that corporation or that trust has subscribed for or acquired the notes except:

(i) toanlInstitutional Investor, or an Accredited Investor or other Relevant Person, or which arises from an offer referred to in Section 275(1A)
of the SFA (in the case of that corporation) or Section 276(4)(i)(B) of the SFA (in the case of that trust);

(i)  whereno considerationisor will be given for the transfer; or

(ili)  wherethetransfer isby operation of law.

Notice to Prospective I nvestorsin Switzerland

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange or
regulated trading facility in Switzerland. This prospectus supplement and the accompanying prospectus do not constitute a prospectus within the
meaning of and have been prepared
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without regard to the disclosure standards for i ssuance prospectuses under art. 652aor art. 1156 of the Swiss Code of Obligations or the disclosure
standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or thelisting rules of any other stock exchange or regulated trading facility in
Switzerland. Neither this prospectus supplement, the accompanying prospectus or any other offering or marketing material relating to the notes or the
offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this prospectus supplement, the accompanying prospectus nor any other offering or marketing material relating to the offering, Realty
Income or the notes has been or will be filed with or approved by any Swiss regulatory authority. In particular, this prospectus supplement and the
accompanying prospectus will not be filed with, and the offer of noteswill not be supervised by, the Swiss Financial Market Supervisory Authority, and
the offer of notes has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (the “CISA”). Theinvestor
protection afforded to acquirers of interestsin collective investment schemes under the CISA does not extend to acquirers of the notes.

Notice to Prospective I nvestorsin the United Arab Emirates

The notes have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates (including the Dubai
International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and the Dubai International Financial Centre)
governing theissue, offering and sale of securities. Further, this prospectus supplement and the accompanying prospectus do not constitute a public
offer of securitiesin the United Arab Emirates (including the Dubai International Financial Centre) and are not intended to be a public offer. This
prospectus supplement and the accompanying prospectus have not been approved by or filed with the Central Bank of the United Arab Emirates, the
Securities and Commodities Authority or the Dubai Financial Services Authority.

Notice to Prospective I nvestorsin the Dubai I nternational Financial Centre

This prospectus supplement and the accompanying prospectus relate to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai
Financial Services Authority (“DFSA™). This prospectus supplement and the accompanying prospectus are intended for distribution only to persons of a
type specified in the Markets Rules 2012 of the DFSA. They must not be delivered to, or relied on by, any other person. The DFSA has no responsibility
for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement or the
accompanying prospectus nor taken stepsto verify the information set forth herein or therein and has no responsibility for this document. The securities
to which this prospectus supplement and the accompanying prospectus relate may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers of the notes offered hereby should conduct their own due diligence on the notes. If you do not understand the contents of this prospectus
supplement and the accompanying prospectus, you should consult an authorized financial advisor.

Inrelationtoitsusein the Dubai International Financial Centre, this prospectus supplement and the accompanying prospectus are strictly private
and confidential and are being distributed to alimited number of investors and must not be provided to any person other than the original recipient, and
may not be reproduced or used for any other purpose. Theinterestsin the notes may not be offered or sold directly or indirectly to the public in the
Dubai International Financial Centre.
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Incor poration of Certain Documents by Reference

The SEC alows usto “incorporate by reference” the information we file with the SEC, which means that we can disclose important information to
you by referring to those documents. The information incorporated by referenceis an important part of this prospectus supplement and the
accompanying prospectus. Any statement contained in this prospectus supplement, the accompanying prospectus or a document which isincorporated
by reference in this prospectus supplement or the accompanying prospectus is automatically updated and superseded if information contained in this
prospectus supplement or the accompanying prospectus, or information that we later file with the SEC prior to the termination of this offering that is
incorporated by reference or deemed to beincorporated by reference herein or therein, as the case may be, modifies or replaces such statements. We
incorporate by reference the following documents we filed with the SEC:

+  Kilroy Realty Corporation’s and Kilroy Realty, L.P.'s Annual Report on Form 10-K for the year ended December 31, 2016;

*  Kilroy Realty Corporation’sand Kilroy Redlty, L.P.’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017, June 30, 2017
and September 30, 2017,

+ Kilroy Realty Corporation’s Proxy Statement on Schedule 14A for our 2017 annual meeting of stockholders, filed on April 12, 2017; and

*  Kilroy Realty Corporation’s Current Reports on Form 8-K filed on February 1, 2017, May 23, 2017 and August 23, 2017 and Kilroy Realty
Corporation's and Kilroy Realty, L.P.’s Current Reports on Form 8-K filed on January 4, 2017 (excluding information under Item 7.01 of such
report and in Exhibit 99.1 to such report), January 10, 2017 (excluding information under Item 7.01 of such report and in Exhibit 99.1 to such
report), February 28, 2017, July 12, 2017 and October 30, 2017.

We are also incorporating by reference any additional documents that we file with the SEC pursuant to Sections 13 (a), 13(c), 14 or 15(d) of the
Exchange Act on or after the date of this prospectus supplement and before the termination of this offering. We are not, however, incorporating by
reference any documents or portions thereof or exhibits thereto, whether specifically listed above or filed in the future, that are deemed to have been
“furnished” to, rather than “filed” with, the SEC, including our compensation committee report and performance graph included or incorporated by
reference in any Annual Report on Form 10-K or proxy statement, or any information or related exhibits furnished pursuant to Items 2.02 or 7.01 of Form
8-K, or any exhibitsfiled pursuant to Item 9.01 of Form 8-K that are not deemed “filed” with the SEC.

To receive afree copy of any of the documents incorporated by reference in this prospectus supplement and the accompanying prospectus,
including exhibits, if they are specifically incorporated by reference in the documents, call or write Kilroy Realty Corporation, 12200 West Olympic
Boulevard, Suite 200, Los Angeles, California 90064, Attention: Secretary (telephone (310) 481-8400).
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Legal Matters

Certain legal mattersin connection with this offering will be passed upon for us by Latham & Watkins LLP, Los Angeles, California. Certain legal
mattersrelating to Maryland law will be passed upon for us by Ballard Spahr LLP, Baltimore, Maryland. Sidley Austin LLP, San Francisco, California, will
act as counsel for the underwriters.

Experts

The consolidated financial statements, and the related financial statement schedules, incorporated in this prospectus supplement by reference from
Kilroy Realty Corporation’s Annual Report on Form 10-K for the year ended December 31, 2016, and the effectiveness of Kilroy Realty Corporation’s
internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports, which are incorporated herein by reference. Such consolidated financial statements and financial statement schedul es have been so incorporated
in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

The consolidated financial statements, and the related financial statement schedules, incorporated in this prospectus supplement by reference from
Kilroy Realty, L.P."’s Annual Report on Form 10-K for the year ended December 31, 2016, and the effectiveness of Kilroy Realty, L.P.’sinternal control
over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which
areincorporated herein by reference. Such consolidated financial statements and financial statement schedules have been so incorporated in reliance
upon the reports of such firm given upon their authority as experts in accounting and auditing.
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PROSPECTUS
KILROY
REALTY

CORFORATION

KILROY REALTY CORPORATION

Common Stock, Preferred Stock, Depositary Shares, Warrants and Guar antees

KILROY REALTY, L.P.

Debt Securities

We may offer from time to time in one or more series or classes (i) debt securities of Kilroy Realty, L.P. which may be fully and unconditionally
guaranteed by Kilroy Realty Corporation, (ii) shares of Kilroy Realty Corporation’s common stock, par value $.01 per share, (iii) shares or fractional shares
of Kilroy Realty Corporation’s preferred stock, par value $.01 per share, (iv) shares of Kilroy Realty Corporation’s preferred stock represented by
depositary shares and (v) warrants to purchase preferred stock or common stock, referred to collectively in this prospectus as the offered securities,
separately or together, in separate seriesin amounts, at prices and on terms to be set forth in one or more supplements to this prospectus.

The specific terms of the offered securities with respect to which this prospectusis being delivered will be set forth in the applicable prospectus
supplement, along with any applicable modifications of or additions to the general terms of the debt securities as described in this prospectus, and will
include, where applicable (i) in the case of debt securities and, as applicable, related guarantees, the specific terms of such debt securities, which may be
either senior or subordinated, secured or unsecured, and related guarantees, (ii) in the case of common stock, any initial public offering price; (iii) inthe
case of preferred stock, the specific title and any dividend, liquidation, redemption, conversion, voting and other rights and any initial public offering
price; (iv) in the case of depositary shares, the fractional or multiple shares of preferred stock represented by each such depositary share; and (v) in the
case of warrants, the duration, offering price, exercise price and detachability. In addition, such specific terms may include limitations on actual or
constructive ownership and restrictions on transfer of the offered securities, in each case as may be appropriate to preserve Kilroy Realty Corporation’s
status as areal estate investment trust, or REIT, for federal income tax purposes.

The applicable prospectus supplement will also contain information, where applicable, about (i) certain United States federal income tax
consequencesrelating to, and (ii) any listing on a securities exchange of, the offered securities covered by such prospectus supplement.

The securities may be offered directly, through agents we may designate from time to time or by, to or through underwriters or dealers. The
securities also may be offered by securityholders, if so provided in a prospectus supplement hereto. We will provide specific information about any
selling securityholdersin one or more supplements to this prospectus. |f any agents or underwriters are involved in the sale of any of the offered
securities, their names, and any applicable purchase price, fee, commission or discount arrangement with or among them, will be set forth in, or will be
calculable from the information set forth in, the applicable prospectus supplement. See “ Plan of Distribution.” No offered securities may be sold without
delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the offering of such series of offered securities.

Kilroy Realty Corporation’s common stock is listed on the New Y ork Stock Exchange, or NY SE, under the symbol “KRC.” On September 28, 2016,
thelast reported sales price of Kilroy Realty Corporation’s common stock on the NY SE was $69.55 per share.

Beforeyou invest in the offered securities, you should consider therisksdiscussed in “ Risk Factors’ on page 1.

Neither the Securitiesand Exchange Commission nor any state securities commission has approved or disapproved of these securitiesor passed
upon the accuracy or completeness of this prospectus. Any representation to the contrary isa criminal offense.

Thedate of thisprospectusis September 29, 2016.
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Kilroy Realty, L.P., or the operating partnership, isa Delaware limited partnership. Kilroy Realty Corporation, or the Company or guarantor,
isthe sole general partner of the operating partnership. Unless otherwise expressly stated or the context otherwise requires, in this prospectus, “ we,”
“us’” and “our” refer collectively to the Company, the operating partnership and the Company’s other subsidiaries, referencesto “ Company common
stock” or similar referencesrefer to the common stock, par value $.01 per share, of the Company and references to “ common units” or similar
references refer to the common units of the operating partnership.

Y ou should rely only on theinformation contained in this prospectus, the applicable prospectus supplement, the documentsincor porated or
deemed to beincor porated by referencein either and any free writing prospectusthat we may provide you in connection with the offered securities. We
have not authorized anyoneto provide you with information or make any representation that isdifferent. If anyone provides you with any additional or
different information, you should not rely on it. Neither this prospectusnor the applicable prospectus supplement nor any such freewriting prospectus
isan offer to sell or a solicitation of an offer to buy any securitiesother than theregistered securitiesto which they relate or an offer to sell or the
solicitation of an offer to buy securitiesin any jurisdiction where, or to any person to whom, it isunlawful to make an offer or solicitation. Y ou should
not assume that theinformation contained in this prospectus, the applicable prospectus supplement, any document incor porated or deemed to be
incor porated by referencein either or any freewriting prospectus that we may provide you in connection with the offered securitiesisaccurate on any
date after the respective dates of those documents. Our business, financial condition, results of operations, funds from operations and prospects may
have changed since those r espective dates.
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RISK FACTORS

Investment in the offered securitiesinvolvesrisks. Before acquiring any offered securities pursuant to this prospectus, you should carefully
consider the information contained or incorporated by reference in this prospectus, in the applicable prospectus supplement or in any free writing
prospectus that we may prepare in connection with the offered securities, including, without limitation, the risks set forth under the captions “ Risk
Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations’ (or similar captions) in Kilroy Realty
Corporation’s and Kilroy Realty, L.P.’smost recent Annual Report on Form 10-K and subsequent Quarterly Reports on Form 10-Q, incorporated into this
prospectus and the applicable prospectus supplement by reference, as updated in subsequent filings of Kilroy Realty Corporation and Kilroy Realty, L.P.
with the Securities and Exchange Commission, or the SEC, under the Securities Exchange Act of 1934, as amended, or the Exchange Act, that are
incorporated by reference in either. The occurrence of any of these risks could materially and adversely affect our business, financial condition, liquidity,
results of operations, funds from operations and prospects and might cause you to lose al or a part of your investment in the offered securities. Please
also refer to the section entitled “ Forward-L ooking Statements” included elsewhere in this prospectus and the applicabl e prospectus supplement.

FORWARD-LOOKING STATEMENTS

This prospectus and the applicable prospectus supplement, including the documents incorporated by referencein either, contain, and documents
we subsequently file with the SEC and incorporate by reference in either may contain, certain “forward-looking statements” within the meaning of Section
27A of the Securities Act of 1933, as amended, or Securities Act, and Section 21E of the Exchange Act, including information concerning our capital
resources, portfolio performance, results of operations, projected future occupancy and rental rates, lease expirations, debt maturities, potential
investments, strategies such as capital recycling, development and redevel opment activity, projected construction costs, projected construction
commencement and compl etion dates, dispositions, future executive incentive compensation, pending, potential or proposed acquisitions, the anticipated
use of proceeds from any offered securities, anticipated growth in our funds from operations and anticipated market conditions, demographics, and
similar matters. Forward-looking statements can be identified by the use of words such as“believes,” “expects,” “projects,” “may,” “will,” “should,”
“seeks,” “approximately,” “intends,” “plans,” “pro forma,” “estimates’ or “anticipates’ and the negative of these words and phrases and similar
expressions that do not relate to historical matters. Forward-looking statements are based on our current expectations, beliefs and assumptions, and are
not guarantees of future performance. Forward- |ooking statements are inherently subject to uncertainties, risks, changesin circumstances, trends and
factorsthat are difficult to predict, many of which are outside of our control. Accordingly, actual performance, results and events may vary materially
from those indicated in the forward-looking statements, and you should not rely on the forward-looking statements as predictions of future performance,
results or events. Numerous factors could cause actual future performance, results and eventsto differ materially from those indicated in the forward-
looking statements, including, among others:

T ” o

. global market and general economic conditions and their effect on our liquidity and financial conditions and those of our tenants;
. adverse economic or real estate conditionsin the States of Californiaand Washington;

. risks associated with our investment in real estate assets, which areilliquid, and with trendsin the real estate industry;

. defaults on or non-renewal of |eases by tenants;

. any significant downturn in tenants' businesses,

. our ahility to re-lease property at or above current market rates;

. costs to comply with government regulations, including environmental remediations;

1
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the availability of cash for distribution and debt service and exposure of risk of default under debt obligations;
significant competition, which may decrease the occupancy and rental rates of properties,

potential losses that may not be covered by insurance;

the ability to successfully complete acquisitions and dispositions on announced terms;

the ability to successfully operate acquired properties;

the ability to successfully complete devel opment and redevel opment projects on schedul e and within budgeted amounts;
defaults on leases for land on which some of our properties are located;

adverse changes to, or implementations of, applicable laws, regulations or legislation;

environmental uncertainties and risks related to natural disasters; and

our ability to maintain our statusasaREIT.

Thefactorsincluded in this prospectus and the applicabl e prospectus supplement, including the documentsincorporated by reference in either,
and documents we subsequently file with the SEC and incorporate by reference in either, are not exhaustive and additional factors could adversely affect
our business and financial performance. For adiscussion of additional risk factors, see the factors included under the caption “Risk Factors’ in this
prospectus, in the applicable prospectus supplement, in our and the operating partnership’s most recent Annual Report on Form 10-K, and in our and the
operating partnership’s subsequent Quarterly Reports on Form 10-Q, aswell as the other risks described in this prospectus and the applicable
prospectus supplement and the documents incorporated by reference in either. All forward-looking statements are based on information that was
available, and speak only, as of the date on which they were made. We assume no obligation to update any forward-looking statement that becomes
untrue because of subsequent events, new information or otherwise, except to the extent we are required to do so in connection with our ongoing
requirements under Federal securitieslaws.
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CONSOLIDATED RATIO OF EARNINGSTO COMBINED FIXED CHARGES AND PREFERRED DIVIDENDS

Kilroy Realty Corporation’s consolidated ratio of earningsto fixed charges and consolidated ratio of earnings to combined fixed charges and
preferred dividends for each of the periods indicated was as follows:

For Six

Months

Ended

June 30, For Year Ended December 31,

2015

2016(1) @ 2014 2013 2012 2011
Consolidated ratio of earningsto fixed charges 450x 273 116x  087x  0.78  0.74x
Consolidated ratio of earningsto combined fixed charges and preferred dividends 401x  244x  105x 078  0.71x  0.67x

@ Effective January 1, 2015, Kilroy Realty Corporation adopted Financial Accounting Standards Board (“ FASB”) Accounting Standards Update
(“*ASU”) No. 2014-08 (“ASU 2014-08"), which changed the criteriafor reporting discontinued operations. ASU 2014-08 was adopted on a
prospective basis. Properties classified as held for sale and/or disposed of by Kilroy Realty Corporation subsequent to January 1, 2015, did not
represent a strategic shift nor had amajor effect on our operations or financial results and were therefore included in income from continuing
operations. These amounts included a significant amount of gains from the sale of land and operating properties, thus increasing Kilroy Realty
Corporation’s consolidated ratio of earningsto fixed charges and consolidated ratio of earningsto combined fixed charges and preferred dividends
for the year ended December 31, 2015, and the six months ended June 30, 2016, as compared to the other prior periods presented above.

We have computed the consolidated ratio of earningsto fixed charges for Kilroy Realty Corporation by dividing earnings by fixed charges.
Earnings consist of income from continuing operations before the effect of noncontrolling interest plus fixed charges and amortization of capitalized
interest, reduced by capitalized interest and |oan costs and distributions on Series A cumul ative redeemable preferred units prior to their redemption on
August 15, 2012. Fixed charges consist of interest costs, whether expensed or capitalized, amortization of loan costs, an estimate of the interest within
rental expense, and distributions on Series A cumulative redeemable preferred units prior to their redemption on August 15, 2012.

We have computed the consolidated ratio of earnings to combined fixed charges and preferred dividends for Kilroy Realty Corporation by dividing
earnings by combined fixed charges and preferred dividends. Earnings consist of income from continuing operations before the effect of noncontrolling
interest plus fixed charges and amortization of capitalized interest, reduced by capitalized interest and loan costs and distributions on Series A cumulative
redeemable preferred units prior to their redemption on August 15, 2012. Fixed charges consist of interest costs, whether expensed or capitalized,
amortization of loan costs, an estimate of the interest within rental expense, and distributions on Series A cumulative redeemable preferred units prior to
their redemption on August 15, 2012. Preferred dividends consist of dividends on the Company’s 6.375% Series H Cumulative Redeemable Preferred
Stock (the “ Series H preferred stock™) and 6.875% Series G Cumulative Redeemable Preferred Stock (the “ Series G preferred stock”) since their issuance
on August 6, 2012 and March 16, 2012, respectively, and on the Company’s 7.50% Series F Cumulative Redeemable Preferred Stock and 7.80% Series E
Cumulative Redeemable Preferred Stock prior to their redemption on April 16, 2012.

The computation of the consolidated ratio of earningsto fixed charges indicates that earnings were inadequate to cover fixed charges, calculated as
described above, by approximately $14.6 million, $23.5 million and $26.8 million for the years ended December 31, 2013, 2012 and 2011, respectively.

The computation of the consolidated ratio of earnings to combined fixed charges and preferred dividends indicates that earnings were inadequate
to cover fixed charges and preferred dividends, calculated as described above, by approximately $27.9 million, $34.1 million and $36.4 million for the years
ended December 31, 2013, 2012 and 2011, respectively.
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Kilroy Redlty, L.P.’s consolidated ratio of earningsto fixed chargesfor each of the periods indicated was as follows:

For Six
Months
Ended
June 30, For Year Ended December 31,
2015
2016(1) [ 2014 2013 2012 2011

Consolidated ratio of earningsto fixed charges 450x 273 116x 087x  081x  0.78x
@ Effective January 1, 2015, Kilroy Realty, L.P. adopted FASB ASU 2014-08, which changed the criteria for reporting discontinued operations. ASU
2014-08 was adopted on a prospective basis. Properties classified as held for sale and/or disposed of by Kilroy Realty, L.P. subsequent to January
1, 2015, did not represent a strategic shift nor had a major effect on Kilroy Realty, L.P.’s operations or financial results and were therefore included
in income from continuing operations. These amounts included a significant amount of gains from the sale of land and operating properties, thus
increasing Kilroy Realty, L.P.’s consolidated ratio of earningsto fixed charges for the year ended December 31, 2015, and the six months ended
June 30, 2016, as compared to the other prior periods presented above.

We have computed the consolidated ratio of earningsto fixed charges for Kilroy Realty, L.P. by dividing earnings by fixed charges. Earnings
consist of income from continuing operations before the effect of noncontrolling interest plus fixed charges and amortization of capitalized interest,
reduced by capitalized interest and loan costs. Fixed charges consist of interest costs, whether expensed or capitalized, amortization of loan costs and an
estimate of the interest within rental expense.

The computation of the consolidated ratio of earningsto fixed charges indicates that earnings were inadequate to cover fixed charges, calculated as
described above, by approximately $14.6 million, $19.9 million and $21.2 million for the years ended December 31, 2013, 2012 and 2011, respectively.
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THE COMPANY

We are a self-administered REIT active in premier office submarkets along the West Coast. We own, develop, acquire and manage real estate
assets, consisting primarily of Class A propertiesin the coastal regions of Los Angeles, Orange County, San Diego County, the San Francisco Bay Area
and greater Seattle, which we believe have strategic advantages and strong barriersto entry. Class A real estate encompasses attractive and efficient
buildings of high quality that are attractive to tenants, are well-designed and constructed with above-average material, workmanship and finishes and are
well-maintained and managed.

Asof June 30, 2016, our stabilized office portfolio was comprised of 102 office properties, which encompassed an aggregate of approximately
13.7 million rentable square feet. As of June 30, 2016, these properties were approximately 95.5% occupied by 526 tenants. Our stabilized portfolio
includes all of our properties with the exception of development and redevel opment properties currently under construction or committed for
construction, “lease-up” properties, real estate assets held for sale, undeveloped land and our recently completed residential property. As of June 30,
2016, we had one development project under construction that is expected to encompass approximately 700,000 aggregate rentable square feet upon
completion. We define “redevel opment properties’ as those properties for which we expect to spend significant development and construction costs on
the existing or acquired buildings pursuant to aformal plan, theintended result of which isahigher economic return on the property. As of June 30, 2016,
we had no redevelopment properties. We define “lease-up” properties as office properties we recently developed or redevel oped that have not yet
reached 95% occupancy and are within one year following cessation of major construction activities. As of June 30, 2016, we had two development
projectsin “lease-up,” encompassing approximately 443,000 aggregate rentable square feet, two properties held for sale and eight development sites,
representing approximately 70 gross acres of undeveloped land.

Kilroy Realty Corporation isaMaryland corporation organized to qualify asaREIT under the Internal Revenue Code of 1986, as amended, or the
Code, which ownsitsinterestsin all of its properties through the operating partnership and Kilroy Realty Finance Partnership, L.P., both of which are
Delaware limited partnerships. We generally conduct substantially all of our operations through the operating partnership in which, as of June 30, 2016,
Kilroy Realty Corporation owned an approximate 97.2% general partnership interest. The remaining approximately 2.8% common limited partnership
interest in the operating partnership as of June 30, 2016 was owned by non-affiliated investors and certain executive officers and directors of Kilroy
Realty Corporation.

The Company’s outstanding common stock and preferred stock are listed on the NY SE. The Company’s common stock is listed under the symbol
“KRC,” the Company’s 6.875% Series G Cumulative Redeemable Preferred Stock islisted under the symbol “KRC-PG,” and the Company’s 6.375% Series
H Cumulative Redeemable Preferred Stock islisted under the symbol “KRC-PH.”

Our principal executive offices are located at 12200 West Olympic Boulevard, Suite 200, Los Angeles, California 90064. Our telephone number is
(310) 481-8400.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the offered securities as set forth in the applicable prospectus supplement. We will not receive
any of the proceeds from sales of offered securities by selling securityholders.

DESCRIPTION OF DEBT SECURITIESAND RELATED GUARANTEES

This section describes the general terms and provisions of the operating partnership’s debt securities. When our operating partnership offersto
sell aparticular series of debt securities, we will describe the specific terms of the seriesin a supplement to this prospectus, along with any applicable
modifications of or additions to the general terms of the debt securities as described in this prospectus, including the terms of any related guarantees by
the Company and the terms, if any, on which a series of debt securities may be convertible into or exchangeable for other securities. To the extent the
information contained in the prospectus supplement differs from this summary description, you should rely on the information in the prospectus
supplement.

The debt securities may be offered either separately, or together with, or upon the conversion or exercise of or in exchange for, other securities
described in this prospectus. Debt securities may be the operating partnership’s senior, senior subordinated or subordinated obligations and may be
issued in one or more series. Unless otherwise specified in the applicable prospectus supplement, the debt securities will be the operating partnership’s
direct, unsecured senior obligations and will rank equally in right of payment with all of its other senior unsecured indebtedness.

Unless otherwise specified in a prospectus supplement, the debt securities will be issued under the indenture dated as of March 1, 2011, as
amended and supplemented by a supplemental indenture thereto dated as of July 5, 2011 (as so amended and supplemented, the “indenture”), among the
operating partnership, the Company and U.S. Bank National Association, astrustee. The indenture contains the full legal text of the matters described in
this section. We have summarized select portions of the indenture below. The summary is not complete and is subject to and qualified inits entirety by
referenceto all the provisions of the indenture, including definitions of the terms used in the indenture. Whenever we refer to particul ar sections or
defined terms of the indenture in this prospectus or in a prospectus supplement, those sections or defined terms are incorporated by reference into this
prospectus or the applicable prospectus supplement, and this summary also is subject to and qualified by reference to the description of the particular
terms of a particular series of debt securities described in the applicabl e prospectus supplement. The form of the indenture has been filed as an exhibit to
the Registration Statement of which this prospectusis a part and you should read the indenture for provisions that may be important to you. Capitalized
terms used in the summary and not defined herein have the meanings specified in the indenture.

Asused in this*“Description of Debt Securities and Related Guarantees,” references to the “ operating partnership,” “we,” “our” or “us” refer solely
to Kilroy Realty, L.P. and not to any of its subsidiaries and references to the “ Company” or “guarantor” refer solely to Kilroy Realty Corporation and not
to any of its subsidiaries, unless otherwise expressly stated or the context otherwise requires.

General

The terms of each series of debt securitieswill be established by or pursuant to aresolution of the Company’s board of directors and set forth or
determined in the manner provided in aresolution of the Company’s board of directors, in an officer’s certificate or by a supplemental indenture. The
particular terms of each series of debt securities, along with any applicable modifications of or additionsto the general terms of the debt securities as
described in this prospectus, will be described in a prospectus supplement relating to such series (including any pricing supplement or term sheet). A
prospectus supplement, pricing supplement or term sheet may change any of the terms of the debt securities described in this prospectus.
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Unless we state otherwise in the applicabl e prospectus supplement, we can issue an unlimited amount of the operating partnership’s debt
securities under the indenture that may be in one or more series with the same or various maturities, at par, at apremium, or at adiscount. We will set
forth in a prospectus supplement (including any pricing supplement or term sheet) relating to any series of debt securities being offered, the aggregate
principal amount and the following terms of the debt securities, if applicable:

the title and ranking of the debt securities;

the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
any limit on the aggregate principal amount of the debt securities;

the date or dates on which we will pay the principal of and premium, if any, on the debt securities;

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

the place or places where principal of, premium, if any, and interest on the debt securitieswill be payable;
the price or prices and the terms and conditions upon which we may redeem the debt securities;

any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a
holder of debt securities;

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

the denominations in which the debt securitieswill be issued, if other than denominations of $2,000 and any integral multiple of $1,000in
excess thereof;

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

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

if other than U.S. dollars, the designation of the currency, currencies or currency unitsin which payment of principal of, premium and interest
on the debt securitieswill be made and, if payments of principal, premium or interest on the debt securitieswill be made in one or more
currencies or currency units other than that or those in which the debt securities are denominated, the manner in which the exchange rate
with respect to these payments will be determined;

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

any provisionsrelating to any security provided for the debt securities or the guarantees, if any, thereof;

any addition to, deletion of or changein the Events of Default described in this prospectus or in the indenture with respect to the debt
securities and any change in the accel eration provisions described in this prospectus or in the indenture with respect to the debt securities;

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

7
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. any depositaries, interest rate calculation agents, exchange rate cal culation agents or other agents with respect to the debt securities;

. the provisions, if any, relating to conversion or exchange of any debt securities of the series, including if applicable, the conversion or
exchange price, the conversion or exchange period, the securities or other property into which such debt securities will be convertible or
exchangeable, provisions as to whether conversion or exchange will be mandatory, at the option of the holders thereof or at our option, the
events requiring an adjustment of the conversion or exchange price and provisions affecting conversion or exchange if such debt securities
are redeemed,

. whether the debt securities of the series will be senior debt securities, senior subordinated debt securities or subordinated debt securities
and, if applicable, the subordination terms thereof;

. whether the debt securities of the series are guaranteed by the Company, the terms of the guarantee and whether any guaranteeis made on a
senior, senior subordinated or subordinated basis and, if applicable, the subordination terms of any guarantee; and

. any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture asit appliesto that series.

Asdiscussed above, we may issue debt securities of the operating partnership that provide for an amount less than their stated principal amount
to be due and payable upon declaration of acceleration of their maturity pursuant to the terms of the indenture. In addition, we may denominate the
purchase price of any of the debt securitiesin aforeign currency or currencies or aforeign currency unit or units, and the principal of and any premium
and interest on any series of debt securities may be payablein aforeign currency or currencies or aforeign currency unit or units. The applicable
prospectus supplement will provide you with information on the federal income tax considerations and other special considerations applicable to any
such debt securities.

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicabl e prospectus supplement, the debt securities of any serieswill not contain any provisions which may
afford holders of the debt securities of such series protection in the event the operating partnership or the Company has a change of control or in the
event of ahighly leveraged transaction (whether or not such transaction resultsin a change of control), which could adversely affect holders of debt
securities.

Covenants
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of any series of debt securities.

Merger, Consolidation and Sale of Assets

Unless we state otherwise in the applicable prospectus supplement, the operating partnership and the Company may consolidate with, or sell, lease
or convey all or substantially all of their respective assets to, or merge with or into, any other entity, provided that the following conditions are met:

. the operating partnership or the Company, as the case may be, shall be the continuing entity, or the successor entity (if other than the
operating partnership or the Company, as the case may be) formed by or resulting from any consolidation or merger or which shall have
received the transfer of assets shall be organized and existing under the laws of the United States, any state thereof or the District of
Columbia and shall expressly assume, in the case of the operating partnership, payment of the principal of and premium, if any, and interest
and any redemption price due on all of the debt securities and the due and punctual performance and observance of all of the covenants and
conditions of the operating
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partnership in the indenture and the debt securities, or in the case of the Company, the payment of all amounts due under its guarantees of
the debt securities and the due and punctual performance and observance of all of the covenants and conditions of the Company in the
indenture and the guarantees, as the case may be;

immediately after giving effect to the transaction, no Event of Default under the indenture, and no event which, after notice or the lapse of
time, or both, would become an Event of Default, shall have occurred and be continuing; and

an officer’s certificate and legal opinion covering these conditions shall be delivered to the trustee.

Upon any such merger, consolidation or conveyance, the resulting, surviving or transferee person shall succeed to, and may exercise every right
and power of, the operating partnership or the Company, as the case may be, under the indenture.

Events of Default

Unless we state otherwise in the applicabl e prospectus supplement, the indenture provides that the following events are “ Events of Default” with
respect to any series of debt securities:

default in the payment of any interest on the debt securities of such series when such interest becomes due and payable that continues for a
period of 30 days;

default in the payment of any principal of or premium, if any, on the debt securities of such series, or any redemption price due with respect
to the debt securities of such series, when due and payable;

default in the deposit of any sinking fund payment, when and as due by the terms of any debt securities of such series;

failure by the operating partnership or the Company to comply with their respective obligations described under “ Merger, Consolidation and
Sale of Assets’;

default in the performance, or breach, of any other covenant or warranty of the operating partnership or the Company in the indenture (other
than a covenant or warranty which has expressly been included in the indenture solely for the benefit of the debt securities of a series other
than such series) and continuance of such default or breach for a period of 60 days after written notice as provided in the indenture;

default under any bond, debenture, note, mortgage, indenture or instrument under which there may beissued or by which there may be
secured or evidenced any indebtedness for money borrowed by the Company or the operating partnership or by any Subsidiary of the
operating partnership or the Company, the repayment of which the Company or the operating partnership has guaranteed or for which the
Company or the operating partnership is directly responsible or liable as obligor or guarantor, having an aggregate principal amount
outstanding of at least $35 million, whether such indebtedness exists as of the date of the indenture or shall thereafter be created, which
default shall have resulted in such indebtedness becoming or being declared due and payable prior to the date on which it would otherwise
have become due and payabl e, without such indebtedness having been discharged, or such accel eration having been rescinded or annulled,
within the period specified in such instrument;

afinal judgment for the payment of $35 million or more (excluding any amounts covered by insurance) is rendered against the operating
partnership, the Company or any of the operating partnership’s or the Company’s respective Subsidiaries, which judgment is not discharged
or stayed within 60 days after (1) the date on which the right to appeal thereof has expired if no such appeal has commenced, or (2) the date
on which al rightsto appeal have been extinguished; or

certain events of bankruptcy, insolvency or reorganization with respect to the operating partnership, the Company or any Significant
Subsidiary of the operating partnership or the Company.
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A supplemental indenture or officer’s certificate establishing the terms of a particular series of debt securities may delete, modify or add to the
Events of Default described above.

If an Event of Default with respect to the debt securities of a particular series occurs and is continuing (other than an Event of Default specified in
the last bullet above, which shall result in an automatic acceleration), then in every case the trustee or the holders of not less than 25% in principal
amount of the outstanding debt securities of such series may declare the principal amount of, and accrued and unpaid interest on, all of the debt
securities of such series to be due and payable immediately by written notice thereof to the operating partnership and the Company (and to the trustee if
given by the holders). However, at any time after the declaration of acceleration (or automatic accel eration) with respect to the debt securities of such
series has occurred, but before ajudgment or decree for payment of the money due has been obtained by the trustee, the holders of not less than a
majority in principal amount of the debt securities of such series outstanding may rescind and annul the declaration and its consequencesiif:

. the operating partnership or the Company shall have deposited with the trustee all payments of the principal of and premium, if any, and
interest on the debt securities of such series which have become due otherwise than by such acceleration, plus certain fees, expenses,
disbursements and advances of the trustee; and

. all Events of Default, other than the non-payment of accelerated principal of and interest on the debt securities of such series, have been
cured or waived as provided in the indenture.

The indenture also provides that the holders of not |ess than amajority in principal amount of the outstanding debt securities of any series may
waive any past default or Event of Default with respect to the debt securities of such series and its consequences, except, among other things, a default:

. in the payment of the principal of or premium, if any, or interest on the debt securities of such series; or

. in respect of acovenant or provision contained in the indenture that cannot be modified or amended without the consent of the holders of
each outstanding debt security affected thereby.

The trustee will be required to give notice to the holders of the debt securities of any particular series within 90 days of a default under the
indenture with respect to the debt securities of such series known to aresponsible officer (as defined in the indenture) of the trustee unless the default
has been cured or waived; provided, however, that the trustee may withhold notice to the holders of the debt securities of such series of any default with
respect to the debt securities of such series (except adefault in the payment of the principal of or premium, if any or interest on the debt securities of such
series) if responsible officers of the trustee in good faith determine the withholding to be in the interest of the holders of the debt securities of such
series; and provided, further, that in the case of a default with respect to the debt securities of any series of the character specified in the penultimate
bullet point of the first paragraph under this caption “ Events of Default,” no such notice to holders of debt securities of such series shall be given until at
|east 60 days after the occurrence thereof.

The indenture provides that no holder of the debt securities of a particular series may institute any action or proceedings, judicial or otherwise,
with respect to the indenture or for any remedy thereunder, unless:

. such holder has given the trustee written notice of an Event of Default and of the continuance thereof with respect to the debt securities of
such series;

. the registered holders of at least 25% in aggregate principal amount of the outstanding debt securities of such series have made awritten
request upon the trustee to institute such action or proceeding and shall have offered to the trustee such reasonable indemnity asit may
require against costs, liabilities or expenses to be incurred therein or thereby;

. the trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such action, suit or
proceeding; and
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. no direction inconsistent with such written request shall have been given to the trustee by holders of amajority in an aggregate principal
amount of the debt securities of such series then outstanding.

This provision will not prevent, however, any holder of the debt securities of any series from instituting suit for the enforcement of payment of the
principal of or premium if any, or interest on such debt securities on or after the respective due dates thereof.

Subject to provisionsin the indenture relating to its dutiesin case of default, the trustee will be under no obligation to exercise any of itsrights or
powers under the indenture at the request or direction of any holders of debt securities of any series then outstanding under the indenture, unless the
holders of debt securities of such series shall have offered to the trustee reasonabl e security or indemnity. The holders of not less than amajority in
principal amount of the outstanding debt securities of any series shall have theright to direct the time, method and place of conducting any proceeding
for any remedy available to the trustee, or of exercising any trust or power conferred upon the trustee with respect to the debt securities of such series.
However, the trustee may refuse to follow any direction which isin conflict with any law or the indenture or which may involve the trustee in personal
liability or be unduly prejudicial to the holders of the debt securities of such series not joining therein.

Within 120 days after the close of each fiscal year, the operating partnership and the Company must deliver a certificate of an officer certifying to
the trustee whether or not the officer has knowledge of any default under the indenture and, if so, specifying each default and the nature and status
thereof.

M odification, Waiver and M eetings

Unless we state otherwise in the applicabl e prospectus supplement, modifications and amendments of the indenture will be permitted to be made
pursuant to a supplemental indenture entered into by the operating partnership, the Company and the trustee with the consent of the holders of not less
than amagjority in principal amount of all outstanding debt securities of each series affected by such supplemental indenture (including consent obtained
in connection with atender offer or exchange offer for the outstanding debt securities of such series); provided, however, that no modification or
amendment may, without the consent of the holder of each debt security affected thereby:

. change the stated maturity of the principal of or premium, if any, or any installment of interest on any debt security or reduce the principal
amount of or premium, if any, or the rate or amount of interest on any debt security;

. change the place of payment, or the coin or currency, for payment of principal of or premium, if any, or interest on any debt security or impair
the right to institute suit for the enforcement of any payment on or with respect to any debt security;

. reduce the above-stated percentage of outstanding debt securities of any series necessary to modify or amend the indenture, to waive
compliance with certain provisions thereof or certain defaults and their consequences thereunder or to reduce the quorum or change voting
requirements set forth in the indenture;

. modify or affect in any manner adverse to the holders of any debt security the terms and conditions of the obligations of the Company, as
guarantor, in respect of the payment of principal, premium, if any, and interest; or

. modify any of the foregoing provisions or any of the provisionsrelating to the waiver of certain defaults or Events of Default with respect to
debt securities of any series, or the waiver of compliance with certain covenants applicable to the debt securities of any series, except to
increase the percentage required to effect the action or to provide that certain other provisions may not be modified or waived without the
consent of the holders of each of the debt securities affected thereby.
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Notwithstanding the foregoing, modifications and amendments of the indenture will be permitted to be made by supplemental indenture executed
by the operating partnership, the Company and the trustee without the consent of any holder of the debt securities for, among other things, any of the
following purposes:

to evidence a successor to the operating partnership as obligor or the Company as guarantor under the indenture;

to add to the covenants of the operating partnership or the Company for the benefit of the holders of the debt securities of all or any series
and any related guarantees or to surrender any right or power conferred upon the operating partnership or the Company in the indenture with
respect to all or any series of debt securities or any related guarantees;

to add Events of Default for the benefit of the holders of the debt securities of all or any series;

to amend or supplement any provisions of the indenture with respect to the debt securities of all or any series, provided that no amendment
or supplement shall adversely affect the interests of the holders of such debt securitiesin any respect;

to secure the debt securities of al or any series;

to provide for the acceptance of appointment by a successor trustee in respect of all or any series of debt securities or facilitate the
administration of the trusts under the indenture by more than one trustee;

to cure any ambiguity, defect or inconsistency in the indenture; provided that the action shall not adversely affect the interests of holders of
the debt securities of any seriesin any respect;

to establish the form or terms of debt securities of any series and any related guarantees, and any deletions from or additions or changes to
the indenture in connection therewith (provided that any such deletions, additions and changes shall not be applicable to any other debt
securities then outstanding or to any other series of debt securities);

to delete, amend or supplement any provision contained in the indenture or in any supplemental indenture (which deletion, amendment or
supplement may apply to one or more series of debt securities or may apply to the indenture generally), provided that such deletion,
amendment or supplement does not (i) apply to any debt securities of any series then outstanding created or issued prior to the date of the
supplemental indenture pursuant to which such deletion, anendment or supplement is made and entitled to the benefit of such provision
deleted, amended or supplemented by such supplemental indenture, or (ii) modify the rights of the holder of any such debt security;

to comply with the Trust Indenture Act of 1939;

to supplement any of the provisions of the indenture to the extent necessary to permit or facilitate satisfaction and discharge, legal
defeasance or covenant defeasance of the debt securities of any series as described below under the caption “—Discharge, Defeasance and
Covenant Defeasance”; provided that the action shall not adversely affect the interests of the holders of the debt securities of any seriesin
any respect;

to conform the provisions of the indenture, the debt securities or the related guarantee to this“ Description of Debt Securities and Related
Guarantees’ and to the additional terms set forth in the applicable prospectus supplement; or

to add guarantors for the benefit of the debt securities of all or any series.

The operating partnership and the Company may omit in any particular instance to comply with certain specified covenantsin the indenture with
respect to the debt securities of any series (which, if expressly stated in the prospectus supplement applicable to the debt securities of such series, may
include any additional covenants specified in such prospectus supplement) if the holders of at least amajority in principal amount of all outstanding debt
securities of such series waive such compliance. In determining whether the holders of the
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requisite principal amount of outstanding debt securities have given any request, demand, authorization, direction, notice, consent or waiver under the
indenture or whether aquorum is present at ameeting of holders of debt securities, the indenture provides that debt securities owned by the operating
partnership, the Company or any other obligor upon the debt securities or the guarantees thereof or any affiliate of the operating partnership, the
Company, or of any other such obligor shall be disregarded.

Theindenture contains provisions for convening meetings of the holders of debt securities of any series. A meeting of the holders of debt
securities of any serieswill be permitted to be called at any time by the trustee, and also, upon request, by the operating partnership or the holders of at
least 25% in principal amount of the outstanding debt securities of such series, in any case upon notice given as provided in the indenture. Except for
any consent that must be given by the holder of each debt security affected by certain modifications and amendments of the indenture, any resolution
presented at a meeting or adjourned meeting duly reconvened at which a quorum is present will be permitted to be adopted by the affirmative vote of the
holders of amajority in principal amount of the outstanding debt securities of such series; provided, however, that, except for any consent that must be
given by the holder of each debt security affected as referred to above, any resol ution with respect to any request, demand, authorization, direction,
notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which islessthan amajority, in
principal amount of the outstanding debt securities of such series may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum
is present by the affirmative vote of the holders of the specified percentage in principal amount of the outstanding debt securities of such series. Any
resolution passed or decision taken at any meeting of holders of debt securities of any series duly held in accordance with the indenture will be binding
on al holders of the debt securities of such series. The quorum at any meeting called to adopt aresolution, and at any reconvened meeting, of the debt
securities of any serieswill be holders of amajority in principal amount of the outstanding debt securities of such series; provided, however, that if any
action isto be taken at the meeting with respect to arequest, demand, authorization, direction, notice, consent, waiver or other action which may be given
by the holders of not less than a specified percentage in principal amount of the outstanding debt securities of such series, holders of the specified
percentage in principal amount of the outstanding debt securities of such series will constitute a quorum with respect to that matter. In the absence of a
guorum at the reconvening of any adjourned meeting, such adjourned meeting may be further adjourned for a period of not less than ten days; at the
reconvening of any meeting adjourned or further adjourned for lack of a quorum, the persons entitled to vote 25% in aggregate principal amount of the
then outstanding debt securities of such series shall constitute a quorum.

Notwithstanding the foregoing provisions, if any action isto be taken at ameeting of holders of debt securities of any serieswith respect to any
reguest, demand, authorization, direction, notice, consent, waiver or other action that the indenture expressly provides may be taken by holders of such
series and one or more additional series acting collectively and voting together as a single class, there shall be no minimum quorum requirement for that
meeting and the principal amount of outstanding debt securities of all such seriesthat are entitled to vote in favor of that request, demand, authorization,
direction, notice, consent, waiver or other action shall be taken into account in determining whether such action has been made, given or taken under the
indenture.

Dischar ge, Defeasance and Covenant Defeasance

Unless we state otherwise in the applicable prospectus supplement, the indenture shall cease to be of further effect with respect to any series of
debt securities, and the Company shall be released from its guarantee of the debt securities of such series (subject to the survival of alimited number of
specified provisions) when:

. either (A) all outstanding debt securities of such series have been delivered to the trustee for cancellation (subject to specified exceptions) or

(B) all outstanding debt securities of such series have become due and payable or will become due and payable at their maturity date within
oneyear or are to be called for redemption on aredemption date within one year and the operating partnership has
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deposited with the trustee, in trust, fundsin an amount sufficient to pay the entire indebtedness on the outstanding debt securities of such
series not theretofore delivered to the trustee for cancellation in respect of principal, premium, if any, and interest, to the date of such deposit
(if the debt securities of such series have become due and payable) or to the maturity date or redemption date, as the case may be;

the operating partnership has paid or caused to be paid all other sums payable under the indenture with respect to the debt securities of such
series; and

certain other conditions are met.

The indenture provides that the operating partnership may elect:

to be discharged from any and all obligations in respect of the debt securities of any series (subject to the survival of alimited number of
specified provisions) (“legal defeasance”); or

to be released from compliance with specified covenantsin the indenture in respect of the debt securities of any series (“ covenant
defeasance”).

To effect legal defeasance or covenant defeasance, the operating partnership will be required to make an irrevocable deposit with the trustee, in
trust for such purpose, of money and/or Government Obligations that, through the scheduled payment of interest and principal in accordance with their
terms, will provide money in an amount sufficient to pay and discharge the principal, premium, if any, and interest on the debt securities of such serieson
the schedul ed due dates or the applicable redemption date, as the case may be, in accordance with the terms of the indenture and the debt securities of
such series. Upon any legal defeasance (but not covenant defeasance) the Company will be released from its guarantee of the debt securities of such

series.

The trust described in the preceding paragraph may only be established if, anong other things:

the operating partnership has delivered to the trustee alegal opinion of outside counsel reasonably acceptable to the trustee to the effect
that the holders of the debt securities of such serieswill not recognizeincome, gain or lossfor U.S. federal income tax purposes as aresult of
such legal defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at
the same times as would have been the case if such legal defeasance or covenant defeasance had not occurred, and such legal opinion, in the
case of legal defeasance, must refer to and be based upon aruling of the Internal Revenue Service, or IRS, or achangein applicable U.S.
federal income tax law occurring after the date of the indenture;

if the cash and Government Obligations deposited are sufficient to pay the principal of, and premium, if any, and interest (including the
redemption price) on the debt securities of such series, provided such debt securities of such series are redeemed on a particul ar redemption
date, the operating partnership shall have given the trustee irrevocabl e instructions to redeem the debt securities of such series on the date
and to provide notice of the redemption to the holders of the debt securities of such series;

such legal defeasance or covenant defeasance will not result in abreach or violation of, or constitute a default under, the indenture or any
other material agreement or instrument to which the operating partnership or the Company is a party or by which either of them is bound; and

no Event of Default or event which with notice or lapse of time or both would become an Event of Default with respect to the debt securities
of such series shall have occurred and shall be continuing on the date of, or, solely in the case of events of default due to certain events of
bankruptcy, insolvency, or reorganization, during the period ending on the 91st day after the date of, such deposit into trust.

In the event we effect covenant defeasance with respect to the debt securities of any series, then any failure by the operating partnership or the
Company to comply with any covenant as to which there has been covenant defeasance will not constitute an Event of Default. However, if the debt
securities of such series are declared due
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and payable because of the occurrence of any other Event of Default, the amount of monies and/or Government Obligations deposited with the trustee to
effect such covenant defeasance may not be sufficient to pay amounts due on the debt securities of such series at the time of any accel eration resulting
from such Event of Default. However, the operating partnership and the Company would remain liable to make payment of such amounts due at the time
of acceleration.

Governing Law

The indenture, the debt securities and any guarantees endorsed on the certificates evidencing the debt securities will be governed by, and
construed in accordance with, the internal laws of the State of New Y ork.

Book-entry System
The Global Notes

The debt securities of each serieswill beinitially issued in the form of one or more registered debt securitiesin global form, without interest
coupons, or the global notes. Upon issuance, each of the global notes will be deposited with the trustee as custodian for The Depository Trust
Company, or DTC, and registered in the name of Cede & Co., asnominee of DTC.

Ownership of beneficial interestsin aglobal note will be limited to persons who have accountswith DTC, or DTC participants, or persons who hold
interests through DTC participants. We expect that under procedures established by DTC:

. upon deposit of aglobal notewith DTC's custodian, DTC will credit portions of the principal amount of the global note to the accounts of
the DTC participants designated by the applicable underwriters; and

. ownership of beneficial interestsin aglobal note will be shown on, and transfer of ownership of those interestswill be effected only through,
records maintained by DTC (with respect to interests of DTC participants) and the records of DTC participants (with respect to other owners
of beneficial interestsin the global note).

Beneficial interestsin global notes may not be exchanged for notes in physical, certificated form except in the limited circumstances described
below.

Book-entry Procedures for the Global Notes

All interestsin the global notes will be subject to the operations and procedures of DTC. We provide the following summary of those operations
and procedures solely for the convenience of investors. The operations and procedures of DTC are controlled by that settlement system and may be
changed at any time. None of the operating partnership, the Company or the applicable underwriters are responsible for those operations or procedures.

DTC hasadvised usthat itis:

. alimited purpose trust company organized under the laws of the State of New Y ork;

. a“banking organization” within the meaning of the New Y ork State Banking Law;

. amember of the Federal Reserve System;

. a"“clearing corporation” within the meaning of the Uniform Commercial Code; and

. a“clearing agency” registered under Section 17A of the Exchange Act.
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DTC was created to hold securities for its participants and to facilitate the clearance and settlement of securities transactions between its
participants through electronic book-entry changes to the accounts of its participants. DTC's participants include securities brokers and dealers,
including underwriters, banks and trust companies, clearing corporations and other organizations. Indirect accessto DTC's system isalso available to
others such as banks, brokers, dealers and trust companies; these indirect participants clear through or maintain a custodial relationship withaDTC
participant, either directly or indirectly. Investors who are not DTC participants may beneficially own securities held by or on behalf of DTC only through
DTC participants or indirect participantsin DTC.

So long as DTC's nomineeis the registered owner of aglobal note, that nominee will be considered the sole owner or holder of the debt securities
represented by that global note for all purposes under the indenture. Except as provided below, owners of beneficial interestsin aglobal note:
. will not be entitled to have debt securities represented by the global note registered in their names;
. will not receive or be entitled to receive physical, certificated debt securities; and
. will not be considered the owners or holders of the debt securities under the indenture for any purpose, including with respect to the giving
of any direction, instruction or approval to the trustee under the indenture.

Asaresult, each investor who owns abeneficial interest in aglobal note of any series must rely on the procedures of DTC to exercise any rights of
aholder of debt securities of such series under theindenture (and, if the investor is not a participant or an indirect participant in DTC, on the procedures
of thedirect, or, if applicable, indirect DTC participant through which the investor ownsitsinterest).

Payments of principal, premium, if any, and interest with respect to the debt securities represented by a global note will be made by the trustee to
DTC or DTC's nominee as the registered holder of the global note. Neither the operating partnership, the Company nor the trustee will have any
responsibility or liability for the payment of amounts to owners of beneficial interestsin aglobal note, for any aspect of the records relating to or
payments made on account of those interests by DTC, or for maintaining, supervising or reviewing any records of DTC relating to those interests.

Payments by participants and indirect participantsin DTC to the owners of beneficial interestsin aglobal note will be governed by standing
instructions and customary industry practice and will be the responsibility of those participants or indirect participantsand DTC.

Transfers between participantsin DTC will be effected under DTC's procedures and will be settled in same-day funds.

Certificated Notes

If the Debt securities of any seriesare initially issued as global notes, debt securities of such seriesin physical, certificated form will beissued and
delivered to each person that DTC identifies as a beneficial owner of the debt securities of such seriesonly if:

. DTC notifies the operating partnership at any timethat it is unwilling or unable to continue as depositary for the global notes of such series
and a successor depositary is not appointed within 90 days;

. DTC ceasesto beregistered as a clearing agency under the Exchange Act at any time when the depositary isrequired to be so registered and
asuccessor depositary is not appointed within 90 days after the operating partnership learns of such ineligibility;

. an Event of Default has occurred and is continuing under the indenture with respect to the debt securities of such series; or
. we, at our option, determine that the debt securities of such series shall no longer be represented by global notes.
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DESCRIPTION OF CAPITAL STOCK

Thefollowing isasummary of some of the terms and provisions of the capital stock of Kilroy Realty Corporation. The following description does
not purport to be complete and is subject to, and qualified in its entirety by referenceto, the provisions of the Company’s charter (including, without
limitation, the articles supplementary (the “ Articles Supplementary”) establishing the terms of the Company’s 6.875% Series G Cumulative Redeemable
Preferred Stock (the “ Series G preferred stock”) and 6.375% Series H Cumul ative Redeemable Preferred Stock (the “ Series H preferred stock™))
incorporated by reference to our SEC filings. See“Where Y ou Can Find More Information.” As used in this “ Description of Capital Stock,” referencesto
the “Company,” “we,” “our” or “us” refer solely to Kilroy Realty Corporation and not to any of its subsidiaries, unless otherwise expressly stated or the
context otherwise requires.

Common Stock
General

The Company’s charter authorizes us to issue 150,000,000 shares of common stock, par value $.01 per share. As of September 23, 2016, we had
92,270,393 shares of common stock outstanding. The number of outstanding shares of common stock excludes the following as of September 23, 2016: (i)
286,000 shares of common stock issuable upon exercise of options granted under our equity compensation plans; (ii) 1,353,349 additional shares of
common stock reserved and available for issuance under our equity compensation plans; (iii) 2,043,999 shares of common stock underlying restricted
stock units awarded under our stock award deferral program; (iv) 2,631,276 shares of common stock issuable upon redemption of common units of the
operating partnership outstanding; and (v) atotal of up to 9,236,100 shares of our common stock (subject to certain anti-dilution and other potential
adjustments) issuable upon conversion of our Series G preferred stock and Series H preferred stock following a“ Change of Control” (as defined in the
terms of the Series G preferred stock and Series H preferred stock, respectively) of us.

Shares of our common stock:

. are entitled to one vote per share on all matters presented to stockholders generally for avote, including the election of directors, with no
right to cumulative voting;

. do not have any conversion rights;

. do not have any exchange rights;

. do not have any sinking fund rights;

. do not have any redemption rights;

. do not generally have any appraisal rights;

. do not have any preemptive rights to subscribe for any of our securities; and

. are subject to restrictions on ownership and transfer.

We may pay distributions on shares of the Company’s common stock, subject to the preferential rights of the Company’s Series G preferred stock,
the Company’s Series H preferred stock and any other series or class of capital stock that we may issue in the future with rights to dividends and other
distributions senior to the Company’s common stock. However, we may only pay distributions when the board of directors (in its sole discretion)
authorizes adistribution out of legally available funds.

The Company’s board of directors may:

. reclassify any unissued shares of the Company’s common stock into other classes or series of capital stock;

. establish the number of sharesin each of these classes or series of capital stock;
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. establish any preferencerights, conversion rights and other rights, including voting powers, of each of these classes or series of capital
stock;

. establish restrictions, such as limitations and restrictions on ownership, dividends or other distributions of each of these classes or series of
capital stock; and

. establish qualifications and terms or conditions of redemption for each of these classes or series of capital stock.

Certain Provisions of the Maryland General Corporation Law

Under the Maryland General Corporation Law, or the MGCL, the Company’ s stockholders are generally not liable for our debts or obligations. If we
liquidate, we will first pay all debtsand other liabilities, including debts and liabilities arising out of the Company’s status as general partner of the
operating partnership, and, second, any preferential distributions on any outstanding shares of our preferred stock. Each holder of the Company’s
common stock then will share ratably in our remaining assets. All shares of the Company’s common stock have equal distribution, liquidation and voting
rights, and have no preference or exchange rights, subject to the ownership limitsin the Company’s charter or as permitted by the board of directors
pursuant to executed agreements waiving these ownership limits with respect to specific stockhol ders.

Under the MGCL, we generally require approval by the Company’s stockholders by the affirmative vote of at least two-thirds of the votes entitled
to vote before we can:

. dissolve;

. amend the Company’s charter;

. merge;

. sell al or substantially all of the Company’s assets;

. engage in a share exchange; or

. engage in similar transactions outside the ordinary course of business.

Because the term “substantially al” of acompany’s assetsis not defined in the MGCL, it is subject to Maryland common law and to judicial
interpretation and review in the context of the unique facts and circumstances of any particular transaction. Although the MGCL allows the Company’s

charter to establish alesser percentage of affirmative votes by the Company’s stockholders for approval of those actions, the Company’s charter does
not include such a provision.

Preferred Stock

The Company’s charter authorizes us to issue 30,000,000 shares of preferred stock, par value $.01 per share. Of the 30,000,000 authorized shares of
preferred stock, we have classified and designated 4,600,000 shares as Series G preferred stock and 4,000,000 shares as Series H preferred stock. As of
September 23, 2016, 4,000,000 shares of the Company’s Series G preferred stock are issued and outstanding and 4,000,000 shares of Series H preferred
stock areissued and outstanding.

We may classify, designate and issue additional shares of currently authorized shares of preferred stock, in one or more classes or series, as
authorized by the board of directors without the prior consent of the Company’s stockholders. The board of directors may grant the holders of preferred
stock of any class or series preferences, powers and rights—voting or otherwise—senior to the rights of holders of shares of the Company’s common
stock. The board of directors can authorize the issuance of currently authorized shares of preferred stock with terms and conditions that could have the
effect of delaying or preventing a change of control transaction that might involve a premium price for holders of shares of the Company’s common stock
or otherwise bein their
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best interest. All shares of preferred stock which areissued and are or become outstanding are or will be fully paid and nonassessable. Before we may
issue any shares of preferred stock of any class or series, the MGCL and the Company’s charter require the board of directors to determine the following
with respect to such class or series:

. the designation;

. theterms;

. preferences with respect to distributions and in the event of our liquidation, dissolution or winding-up;
. conversion and other rights, if any;

. voting powers;

. restrictions;

. limitations as to distributions;

. qualifications; and

. terms or conditions of redemption, if any.

6.875% Series G Cumulative Redeemable Preferred Stock
General

Of the Company’s 30,000,000 authorized preferred shares, 4,600,000 shares have been classified and designated as 6.875% Series G Cumulative
Redeemable Preferred Stock. Of these shares, as of September 23, 2016, 4,000,000 are issued and outstanding.

Dividends

Each share of Series G preferred stock is entitled to receive, when, as, and if authorized by the Company’s board of directors and declared by us,
out of funds legally available for the payment of dividends, cumulative cash dividends at the rate of 6.875% of the $25.00 per share liquidation preference
per annum (equivalent to $1.71875 per annum per share), payable quarterly in arrears on February 15, May 15, August 15 and November 15 of each year.

Except as provided in the immediately following paragraph, unless full cumulative dividends for all past dividend periods on the Series G preferred
stock have been or contemporaneously are declared and paid or declared and a sum sufficient for the payment thereof is set apart for such payment, no
dividends (other than in shares of the Company’s common stock or shares of any other class or series of stock of the Company ranking junior to the
Series G preferred stock asto dividends and as to the distribution of assets upon liquidation, dissolution and winding up of the Company) shall be
declared or paid or set aside for payment nor shall any other distribution be declared or made on the Company’s common stock or any other class or
series of stock of the Company ranking junior to or on a parity with the Series G preferred stock asto dividends or as to the distribution of assets upon
liquidation, dissolution or winding up of the Company, nor shall any shares of the Company’s common stock or any other class or series of stock of the
Company ranking junior to or on a parity with the Series G preferred stock as to dividends or as to the distribution of assets upon liquidation, dissolution
or winding up of the Company be redeemed, purchased or otherwise acquired for any consideration (or any amounts be paid to or made available for a
sinking fund for the redemption of any shares of any such stock) by the Company (except by conversion into or exchange for shares of the Company’s
common stock or shares of any other class or series of stock of the Company ranking junior to the Series G preferred stock as to dividends and asto the
distribution of assets upon liquidation, dissolution and winding up of the Company); provided, however, that the foregoing shall not prevent the
purchase or acquisition of shares of the Company’s stock to preserve the Company’s status as areal estate investment trust, or REIT, for federal and/or
state income tax purposes. With
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respect to the Series G preferred stock, all referencesto “past dividend periods” shall mean, as of any date, dividend periods ending on or prior to such
date, and with respect to shares of any other class or series of stock ranking on a parity as to dividends with the Series G preferred stock, “past dividend
periods” shall mean, as of any date, dividend periods with respect to such other class or series of stock ending on or prior to such date.

When full cumulative dividendsfor all past dividend periods are not paid in full (or asum sufficient for the full payment is not set apart) upon the
shares of Series G preferred stock and when full cumulative dividends for all past dividend periods are not paid in full (or a sum sufficient for such full
payment is not so set apart) upon the shares of any other class or series of the Company’s stock ranking on a parity asto dividends with the Series G
preferred stock, then all dividends declared on shares of Series G preferred stock and any other outstanding classes or series of the Company’s stock
ranking on a parity asto dividends with the Series G preferred stock shall be declared pro rata so that the amount of dividends declared per share on the
Series G preferred stock and such other classes or series of stock ranking on a parity asto dividends with the Series G preferred stock shall in all cases
bear to each other the sameratio that accumulated and unpaid dividends per share on the shares of Series G preferred stock and such other classes or
series of stock ranking on a parity asto dividends with the Series G preferred stock (which, in the case of any such other class or series of stock ranking
on aparity asto dividends with the Series G preferred stock, shall not include any accumulation in respect of unpaid dividends for past dividend periods
if such other class or series of stock ranking on aparity asto dividends with the Series G preferred stock does not have a cumulative dividend) bear to
each other.

Ranking

The Series G preferred stock will, with respect to dividends and rights upon the distribution of assets upon the Company’s voluntary or
involuntary liquidation, dissolution or winding-up, rank:

. senior to the Company’s common stock and all other classes or series of the Company’s stock designated as ranking junior to Series G
preferred stock;

. on parity with all other classes or series of stock designated as ranking on a parity with the Series G preferred stock (including, without
limitation, the Series H preferred stock); and

. junior to all other classes or series of the Company’s stock designated as ranking senior to the Series G preferred stock.

Redemption

The Series G preferred stock will not be redeemable before March 27, 2017, except to preserve our status as a REIT for federal and/or state income
tax purposes and except as described below upon the occurrence of a Series G Change of Control (as defined below). On and after March 27, 2017, we
may, at our option, redeem any or all of the shares of the Series G preferred stock, for cash, at $25.00 per share plus, subject to exceptions, any accrued
and unpaid dividends to but excluding the date fixed for redemption.

Upon the occurrence of a Series G Change of Control, we may, at our option, at any time or from time to time, redeem any or al of the shares of
Series G preferred stock, within 120 days after the first date on which such Series G Change of Control occurred, for cash, at $25.00 per share plus, subject
to exceptions, any accrued and unpaid dividends to but excluding the date fixed for redemption. If, prior to the Series G Change of Control Conversion
Date (as defined below), we have provided or provide notice of our election to redeem some or all of the shares of Series G preferred stock (whether
pursuant to our optional redemption right described in the paragraph above or the special optional redemption right described in this paragraph), the
holders of Series G preferred stock will not have the conversion right described below under “—Conversion Rights” with respect to the shares of
Series G preferred stock called for redemption.

A “Series G Change of Control” iswhen the following have occurred and are continuing:

. the acquisition by any person, including any syndicate or group deemed to be a“person” under Section 13(d)(3) of the Exchange Act, of
beneficial ownership, directly or indirectly, through a
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purchase, merger or other acquisition transaction or series of purchases, mergers or other acquisition transactions of stock of the Company
entitling that person to exercise more than 50% of the total voting power of all stock of the Company entitled to vote generally in the election
of the Company’s directors (except that such person will be deemed to have beneficial ownership of all securities that such person has the
right to acquire, whether such right is currently exercisable or is exercisable only upon the occurrence of a subseguent condition); and

. following the closing of any transaction referred to in the bullet point above, neither the Company nor the acquiring or surviving entity hasa
class of common securities (or American Depositary Recelpts representing such securities) listed on the NY SE, the NY SE Amex, or the
NASDAQ, or listed or quoted on an exchange or quotation system that is a successor to the NY SE, the NY SE Amex or NASDAQ.

The “ Series G Change of Control Conversion Date” is the date the Series G preferred stock isto be converted into the Company’s common stock,
which will be abusiness day selected by the Company that is no fewer than 20 days nor more than 35 days after the date on which the Company provides
anotice of the occurrence of the Series G Change of Control that describes the resulting Series G Change of Control Conversion Right to the hol ders of
Series G preferred stock.

Conversion Rights

Upon the occurrence of a Series G Change of Control, each holder of Series G preferred stock will have the right, which we refer to asthe Series G
Change of Control Conversion Right (unless, prior to the Series G Change of Control Conversion Date, the Company has provided notice of its election
to redeem some or all of the shares of Series G preferred stock held by such holder pursuant to the redemption provisions described above under “—
Redemption,” in which case such holder will have the right only with respect to shares of Series G preferred stock that are not called for redemption) to
convert some or al of the Series G preferred stock held by such holder on the Series G Change of Control Conversion Date, into a number of shares of the
Company’s common stock per share of Series G preferred stock equal to the lesser of:

. the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference per share of Series G preferred stock plus the amount of any
accrued and unpaid dividends thereon to the Series G Change of Control Conversion Date (unless the Series G Change of Control
Conversion Dateis after arecord date for a Series G preferred stock dividend payment and prior to the corresponding dividend payment date
for the Series G preferred stock, in which case no additional amount for such accrued and unpaid dividends will be included in this sum) by
(i) the Series G Common Stock Price (as defined below); and

. 1.0975, which we refer to as the Series G Share Cap, subject to adjustments to the Series G Share Cap for any splits, subdivisions or
combinations of our common stock

subject, in each case, to provisionsfor the receipt of alternative consideration under specified circumstances as set forth in the Articles Supplementary
for the Series G preferred stock.

The* Series G Common Stock Price” is (i) if the consideration to be received in the Series G Change of Control by the holders of the Company’s
common stock is solely cash, the amount of cash consideration per share of the Company’s common stock or (ii) if the consideration to be received in the
Series G Change of Control by holders of the Company’s common stock is other than solely cash (x) the average of the closing sale prices per share of
the Company’s common stock (or, if no closing sale priceisreported, the average of the closing bid and ask prices per share or, if more than onein either
case, the average of the average closing bid and the average closing ask prices per share) for the ten consecutive trading days immediately preceding,
but not including, the date on which such Series G Change of Control occurred as reported on the principal U.S. securities exchange on which the
Company’s common stock isthen traded, or (y) the average of the last quoted
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bid prices for the Company’s common stock in the over-the-counter market as reported by Pink OTC Markets Inc. or similar organization for the ten
consecutive trading daysimmediately preceding, but not including, the date on which such Series G Change of Control occurred, if the Company’s
common stock is not then listed for trading on aU.S. securities exchange.

No Maturity, Sinking Fund or Mandatory Redemption

The Series G preferred stock has no maturity date, and the Company is not required to redeem the Series G preferred stock at any time. Accordingly,
the shares of Series G preferred stock will remain outstanding indefinitely, unless the Company decides, at its option, to exercise its redemption rights or
otherwise repurchase them or they become convertible and are converted in the manner set forth in Articles Supplementary for the Series G preferred
stock. None of the Series G preferred stock is subject to any sinking fund.

Limited Voting Rights

Holders of Series G preferred stock do not have any voting rights except as set forth below. Whenever dividends on any shares of Series G
preferred stock arein arrears for six or more quarterly periods, whether or not consecutive, the holders of Series G preferred stock will have the right to
vote asasingle classwith all other classes or series of stock ranking on parity with the Series G preferred stock upon which like voting rights have been
conferred and are exercisable for the election of two additional directorsto the board of directors. The election will take place at:

. aspecial meeting called at the request of the holders of at least 10% of the outstanding shares of Series G preferred stock, or the holders of
shares of any other class or series of the Company’s preferred stock ranking on a parity with the Series G preferred stock upon which like
voting rights have been conferred and are exercisable and which are entitled to vote as a class with the Series G preferred stock in the
election of the two directors, if thisrequest is received 90 or more days before the date fixed for our next annual or special meeting of
stockholders or, if we receive the request for a special meeting less than 90 days before the date fixed for our next annual or special meeting
of stockholders, at such next annual or special meeting of stockholders; and

. each subsequent annual meeting until al dividends accumulated on the Series G preferred stock for all past dividend periods have been fully
paid or declared and a sum sufficient for the payment thereof is set aside for payment.

When all of the dividends in arrears have been paid or declared and provided for in full, the right of holders of the Series G preferred stock to elect
those two directors will cease and, unless there are one or more other classes or series of the Company’s preferred stock ranking on a parity with the
Series G preferred stock upon which like voting rights have been conferred and are exercisable, the term of office of the two directors shall automatically
terminate and the number of directors constituting the board of directors shall be reduced accordingly.

In addition, so long as any shares of Series G preferred stock are outstanding, without the consent or affirmative vote of at least two-thirds of the
shares of Series G preferred stock then outstanding, the Company may not:

. authorize, create or issue, or increase the number of authorized or issued shares of, any class or series of stock ranking senior to the Series G
preferred stock with respect to payment of dividends or the distribution of assets on liquidation, dissolution or winding up, or reclassify any
of the Company’s authorized stock into any such shares, or create, authorize or issue any obligation or security convertible into,
exchangeable or exercisable for, or evidencing the right to purchase, any such shares;

. amend, alter or repeal any of the provisions of the Company’s charter, including the Articles Supplementary for the Series G preferred stock,
so asto materially and adversely affect any right, preference, privilege or voting power of the Series G preferred stock; or
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. enter into any share exchange that affects the Series G preferred stock or consolidate with or merge into any other entity, or permit any other
entity to consolidate with or merge into us, unlessin each such case described in this bullet point each share of Series G preferred stock
remains outstanding without amaterial adverse change to itsterms and rights or is converted into or exchanged for preferred stock of the
surviving or resulting entity having preferences, rights, dividends, voting powers, restrictions, limitations as to dividends, qualifications and
terms and conditions of redemption substantially identical to and in any event without any material adverse change to those of the Series G
preferred stock;

provided that any amendment to the Company’s charter to increase the number of authorized shares of stock or the creation or issuance of any other
class or series of preferred stock or any increase in the number of authorized or outstanding shares of Series G preferred stock or any other class or series
of stock, in each case ranking on a parity with or junior to the Series G preferred stock with respect to payment of dividends and the distribution of assets
upon liquidation, dissolution and winding up, shall not be deemed to materially and adversely affect any right, preference, privilege or voting power of
the Series G preferred stock.

On each matter on which holders of Series G preferred stock are entitled to vote, each share of Series G preferred stock will be entitled to one vote,
except that when shares of any other class or series of the Company’s preferred stock have the right to vote with the Series G preferred stock asasingle
class on any matter, the Series G preferred stock and the shares of each such other class or serieswill have one vote for each $50.00 of liquidation
preference (excluding accrued and unpaid dividends), resulting in each share of Series G preferred stock being entitled to one-half of avote under such
circumstances.

Except as expressly stated in the Articles Supplementary for the Series G preferred stock, the Series G preferred stock will not have any relative,
participating, optional or other special voting rights or powers and the consent of the holders shall not be required for the taking of any corporate action.

The voting provisions above will not apply if, at or prior to the time when the act with respect to which the vote woul d otherwise be reguired would
occur, all outstanding shares of Series G preferred stock shall have been redeemed or called for redemption upon proper notice and sufficient funds shall
have been irrevocably deposited in trust to effect the redemption.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding-up of the Company, each share of Series G preferred stock is entitled to
receive, out of our assets legally available for distribution to stockholders, aliquidation distribution of $25.00 per share, plus any accrued but unpaid
dividends, in preference to any of the Company’s common stock or any other class or series of the Company’s stock ranking junior to the Series G
preferred stock, but subject to the preferential rights of any class or series of our preferred stock ranking senior to the Series G preferred stock.

6.375% SeriesH Cumulative Redeemable Preferred Stock
General

Of the Company’s 30,000,000 authorized preferred shares, 4,000,000 shares have been classified and designated as 6.375% Series H Cumulative
Redeemable Preferred Stock. Of these shares, as of September 23, 2016, 4,000,000 are issued and outstanding.

Dividends

Each share of Series H preferred stock is entitled to receive, when, as, and if authorized by the Company’s board of directors and declared by us,
out of funds legally available for the payment of dividends, cumulative
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cash dividends at the rate of 6.375% of the $25.00 per share liquidation preference per annum (equivalent to $1.59375 per annum per share), payable
quarterly in arrears on February 15, May 15, August 15 and November 15 of each year.

Except as provided in the immediately following paragraph, unless full cumulative dividends for all past dividend periods on the Series H preferred
stock have been or contemporaneously are declared and paid or declared and a sum sufficient for the payment thereof is set apart for such payment, no
dividends (other than in shares of the Company’s common stock or shares of any other class or series of stock of the Company ranking junior to the
Series H preferred stock as to dividends and as to the distribution of assets upon liquidation, dissolution and winding up of the Company) shall be
declared or paid or set aside for payment nor shall any other distribution be declared or made on the Company’s common stock or any other class or
series of stock of the Company ranking junior to or on a parity with the Series H preferred stock asto dividends or asto the distribution of assets upon
liquidation, dissolution or winding up of the Company, nor shall any shares of the Company’s common stock or any other class or series of stock of the
Company ranking junior to or on a parity with the Series H preferred stock asto dividends or as to the distribution of assets upon liquidation, dissolution
or winding up of the Company be redeemed, purchased or otherwise acquired for any consideration (or any amounts be paid to or made available for a
sinking fund for the redemption of any shares of any such stock) by the Company (except by conversion into or exchange for shares of the Company’s
common stock or shares of any other class or series of stock of the Company ranking junior to the Series H preferred stock as to dividends and asto the
distribution of assets upon liquidation, dissolution and winding up of the Company); provided, however, that the foregoing shall not prevent the
purchase or acquisition of shares of the Company’s stock to preserve the Company’s status as a REIT for federal and/or state income tax purposes. With
respect to the Series H preferred stock, all referencesto “ past dividend periods” shall mean, as of any date, dividend periods ending on or prior to such
date, and with respect to shares of any other class or series of stock ranking on a parity asto dividends with the Series H preferred stock, “past dividend
periods” shall mean, as of any date, dividend periods with respect to such other class or series of stock ending on or prior to such date.

When full cumulative dividendsfor all past dividend periods are not paid in full (or asum sufficient for the full payment is not set apart) upon the
shares of Series H preferred stock and when full cumulative dividends for all past dividend periods are not paid in full (or asum sufficient for such full
payment is not so set apart) upon the shares of any other class or series of the Company’s stock ranking on a parity as to dividends with the Series H
preferred stock, then all dividends declared on shares of Series H preferred stock and any other outstanding classes or series of the Company’s stock
ranking on a parity as to dividends with the Series H preferred stock shall be declared pro rata so that the amount of dividends declared per share on the
Series H preferred stock and such other classes or series of stock ranking on a parity asto dividends with the Series H preferred stock shall in all cases
bear to each other the same ratio that accumulated and unpaid dividends per share on the shares of Series H preferred stock and such other classes or
series of stock ranking on a parity asto dividends with the Series H preferred stock (which, in the case of any such other class or series of stock ranking
on aparity asto dividends with the Series H preferred stock, shall not include any accumulation in respect of unpaid dividends for past dividend periods
if such other class or series of stock ranking on a parity asto dividends with the Series H preferred stock does not have a cumulative dividend) bear to
each other.

Ranking

The Series H preferred stock will, with respect to dividends and rights upon the distribution of assets upon the Company’s voluntary or
involuntary liquidation, dissolution or winding-up, rank:

. senior to the Company’s common stock and all other classes or series of the Company’s stock designated as ranking junior to SeriesH
preferred stock;

. on parity with all other classes or series of stock designated as ranking on a parity with the Series H preferred stock (including, without
limitation, the Series G preferred stock); and

. junior to all other classes or series of the Company’s stock designated as ranking senior to the Series H preferred stock.
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Redemption

The Series H preferred stock will not be redeemable before August 15, 2017, except to preserve our status as a REIT for federal and/or state income
tax purposes and except as described bel ow upon the occurrence of a Series H Change of Control (as defined below). On and after August 15, 2017, we
may, at our option, redeem any or all of the shares of the Series H preferred stock, for cash, at $25.00 per share plus, subject to exceptions, any accrued
and unpaid dividends to but excluding the date fixed for redemption.

Upon the occurrence of a Series H Change of Control, we may, at our option, at any time or from time to time, redeem any or all of the shares of
Series H preferred stock, within 120 days after the first date on which such Series H Change of Control occurred, for cash, at $25.00 per share plus, subject
to exceptions, any accrued and unpaid dividends to but excluding the date fixed for redemption. If, prior to the Series H Change of Control Conversion
Date (as defined below), we have provided or provide notice of our election to redeem some or al of the shares of Series H preferred stock (whether
pursuant to our optional redemption right described in the paragraph above or the special optional redemption right described in this paragraph), the
holders of Series H preferred stock will not have the conversion right described below under “—Conversion Rights” with respect to the shares of
Series H preferred stock called for redemption.

A “Series H Change of Control” iswhen the following have occurred and are continuing:

. the acquisition by any person, including any syndicate or group deemed to be a“person” under Section 13(d)(3) of the Exchange Act, of
beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or series of purchases, mergers or
other acquisition transactions of stock of the Company entitling that person to exercise more than 50% of the total voting power of all stock
of the Company entitled to vote generally in the election of the Company’s directors (except that such person will be deemed to have
beneficial ownership of all securities that such person has the right to acquire, whether such right is currently exercisable or is exercisable
only upon the occurrence of a subseguent condition); and

. following the closing of any transaction referred to in the bullet point above, neither the Company nor the acquiring or surviving entity hasa
class of common securities (or American Depositary Receipts representing such securities) listed on the NY SE, the NY SE Amex, or the
NASDAQ, or listed or quoted on an exchange or quotation system that is a successor to the NY SE, the NY SE Amex or NASDAQ.

The “ Series H Change of Control Conversion Date” isthe date the Series H preferred stock is to be converted into the Company’s common stock,
which will be abusiness day selected by the Company that is no fewer than 20 days nor more than 35 days after the date on which the Company provides
anotice of the occurrence of the Series H Change of Control that describes the resulting Series H Change of Control Conversion Right to the holders of
Series H preferred stock.

Conversion Rights

Upon the occurrence of a Series H Change of Control, each holder of Series H preferred stock will have the right, which we refer to asthe SeriesH
Change of Control Conversion Right (unless, prior to the Series H Change of Control Conversion Date, the Company has provided notice of its election
to redeem some or all of the shares of Series H preferred stock held by such holder pursuant to the redemption provisions described above under “—
Redemption,” in which case such holder will have the right only with respect to shares of Series H preferred stock that are not called for redemption) to
convert some or all of the Series H preferred stock held by such holder on the Series H Change of Control Conversion Date, into a number of shares of
the Company’s common stock per share of Series H preferred stock equal to the lesser of:

. the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference per share of Series H preferred stock plus the amount of any
accrued and unpaid dividends thereon to the Series H Change of
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Control Conversion Date (unless the Series H Change of Control Conversion Dateis after arecord date for a Series H preferred stock
dividend payment and prior to the corresponding dividend payment date for the Series H preferred stock, in which case no additional amount
for such accrued and unpaid dividends will beincluded in this sum) by (ii) the Series H Common Stock Price (as defined below); and

. 1.0469, which we refer to asthe Series H Share Cap, subject to adjustments to the Series H Share Cap for any splits, subdivisions or
combinations of our common stock;

subject, in each case, to provisionsfor the receipt of alternative consideration under specified circumstances as set forth in the Articles Supplementary
for the Series H preferred stock.

The “ Series H Common Stock Price” is (i) if the consideration to be received in the Series H Change of Control by the holders of the Company’s
common stock is solely cash, the amount of cash consideration per share of the Company’s common stock or (ii) if the consideration to be received in the
Series H Change of Control by holders of the Company’s common stock is other than solely cash (x) the average of the closing sale prices per share of
the Company’s common stock (or, if no closing sale price is reported, the average of the closing bid and ask prices per share or, if more than onein either
case, the average of the average closing bid and the average closing ask prices per share) for the ten consecutive trading daysimmediately preceding,
but not including, the date on which such Series H Change of Control occurred as reported on the principal U.S. securities exchange on which the
Company’s common stock is then traded, or (y) the average of the last quoted bid prices for the Company’s common stock in the over-the-counter market
asreported by Pink OTC Markets Inc. or similar organization for the ten consecutive trading days immediately preceding, but not including, the date on
which such Series H Change of Control occurred, if the Company’s common stock is not then listed for trading on a U.S. securities exchange.

No Maturity, Sinking Fund or Mandatory Redemption

The Series H preferred stock has no maturity date, and the Company is not required to redeem the Series H preferred stock at any time.
Accordingly, the shares of Series H preferred stock will remain outstanding indefinitely, unless the Company decides, at its option, to exerciseits
redemption rights or otherwise repurchase them or they become convertible and are converted in the manner set forth in Articles Supplementary for the
Series H preferred stock. None of the Series H preferred stock is subject to any sinking fund.

Limited Voting Rights

Holders of Series H preferred stock do not have any voting rights except as set forth below. Whenever dividends on any shares of Series H
preferred stock arein arrears for six or more quarterly periods, whether or not consecutive, the holders of Series H preferred stock will have theright to
vote asasingle class with all other classes or series of stock ranking on parity with the Series H preferred stock upon which like voting rights have been
conferred and are exercisable for the election of two additional directorsto the board of directors. The election will take place at:

. aspecial meeting called at the request of the holders of at least 10% of the outstanding shares of Series H preferred stock, or the holders of
shares of any other class or series of the Company’s preferred stock ranking on a parity with the Series H preferred stock upon which like
voting rights have been conferred and are exercisable and which are entitled to vote as a class with the Series H preferred stock in the
election of the two directors, if this request is received 90 or more days before the date fixed for our next annual or special meeting of
stockholdersor, if we receive the request for a special meeting less than 90 days before the date fixed for our next annual or special meeting
of stockholders, at such next annual or special meeting of stockholders; and

. each subsequent annual meeting until all dividends accumulated on the Series H preferred stock for all past dividend periods have been fully
paid or declared and a sum sufficient for the payment thereof is set aside for payment.
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When all of the dividendsin arrears have been paid or declared and provided for in full, the right of holders of the Series H preferred stock to elect
those two directors will cease and, unless there are one or more other classes or series of the Company’s preferred stock ranking on a parity with the
Series H preferred stock upon which like voting rights have been conferred and are exercisable, the term of office of the two directors shall automatically
terminate and the number of directors constituting the board of directors shall be reduced accordingly.

In addition, so long as any shares of Series H preferred stock are outstanding, without the consent or affirmative vote of at least two-thirds of the
shares of Series H preferred stock then outstanding, the Company may not:

. authorize, create or issue, or increase the number of authorized or issued shares of, any class or series of stock ranking senior to the Series H
preferred stock with respect to payment of dividends or the distribution of assets on liquidation, dissolution or winding up, or reclassify any
of the Company’s authorized stock into any such shares, or create, authorize or issue any obligation or security convertible into,
exchangeable or exercisable for, or evidencing the right to purchase, any such shares;

. amend, alter or repeal any of the provisions of the Company’s charter, including the Articles Supplementary for the Series H preferred stock,
so asto materially and adversely affect any right, preference, privilege or voting power of the Series H preferred stock; or

. enter into any share exchange that affects the Series H preferred stock or consolidate with or merge into any other entity, or permit any other
entity to consolidate with or mergeinto us, unlessin each such case described in this bullet point each share of Series H preferred stock
remains outstanding without amaterial adverse change to itsterms and rights or is converted into or exchanged for preferred stock of the
surviving or resulting entity having preferences, rights, dividends, voting powers, restrictions, limitations as to dividends, qualifications and
terms and conditions of redemption substantially identical to and in any event without any material adverse change to those of the Series H
preferred stock;

provided that any amendment to the Company’s charter to increase the number of authorized shares of stock or the creation or issuance of any other
class or series of preferred stock or any increase in the number of authorized or outstanding shares of Series H preferred stock or any other class or series
of stock, in each case ranking on a parity with or junior to the Series H preferred stock with respect to payment of dividends and the distribution of assets
upon liquidation, dissolution and winding up, shall not be deemed to materially and adversely affect any right, preference, privilege or voting power of
the Series H preferred stock.

On each matter on which holders of Series H preferred stock are entitled to vote, each share of Series H preferred stock will be entitled to one vote,
except that when shares of any other class or series of the Company’s preferred stock have the right to vote with the Series H preferred stock asasingle
class on any matter, the Series H preferred stock and the shares of each such other class or series will have one vote for each $50.00 of liquidation
preference (excluding accrued and unpaid dividends), resulting in each share of Series H preferred stock being entitled to one-half of avote under such
circumstances.

Except as expressly stated in the Articles Supplementary for the Series H preferred stock, the Series H preferred stock will not have any relative,
participating, optional or other special voting rights or powers and the consent of the holders shall not be required for the taking of any corporate action.

The voting provisions above will not apply if, at or prior to the time when the act with respect to which the vote would otherwise be required would
occur, all outstanding shares of Series H preferred stock shall have been redeemed or called for redemption upon proper notice and sufficient funds shall
have been irrevocably deposited in trust to effect the redemption.
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Ligquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding-up of the Company, each share of Series H preferred stock isentitled to
receive, out of our assets legally available for distribution to stockholders, aliquidation distribution of $25.00 per share, plus any accrued but unpaid
dividends, in preference to any of the Company’s common stock or any other class or series of the Company’s stock ranking junior to the Series H
preferred stock, but subject to the preferential rights of any class or series of our preferred stock ranking senior to the Series H preferred stock.

Restrictions on Ownership and Transfer of the Company’s Capital Stock
Internal Revenue Code Requirements

To maintain the Company’ stax statusasa REIT, five or fewer “individuals,” asthat term is defined in the Code, which includes certain entities, may
not own, actually or constructively, more than 50% in value of the Company’s issued and outstanding capital stock at any time during the last half of a
taxable year. Constructive ownership provisionsin the Code determineif any individual or entity constructively ownsthe Company’s capital stock for
purposes of this requirement. In addition, 100 or more persons must beneficially own the Company’s capital stock during at least 335 days of ataxable
year or during a proportionate part of a short taxable year. Also, rent from tenantsin which we actually or constructively own a 10% or greater interest is
not qualifying income for purposes of the gross income tests of the Code. To hel p ensure we meet these tests, the Company’s charter restricts the
acquisition and ownership of shares of the Company’s capital stock.

Transfer Restrictionsin the Company’s Charter

Subject to exceptions specified therein, the Company’s charter provides that no holder may own, either actually or constructively under the
applicable constructive ownership provisions of the Code:

. more than 7.0%, by number of shares or value, whichever is more restrictive, of the outstanding shares of the Company’s common stock;

. more than 9.8%, by number of shares or value, whichever is morerestrictive, of the outstanding shares of the Company’s Series G preferred
stock; or

. more than 9.8%, by number of shares or value, whichever is morerestrictive, of the outstanding shares of the Company’s Series H preferred
stock.

In addition, because rent from tenantsin which we actually or constructively own a 10% or greater interest is not qualifying rent for purposes of
the grossincome tests under the Code, the Company’s charter provides that no holder may own, either actually or constructively by virtue of the
constructive ownership provisions of the Code, which differ from the constructive ownership provisions used for purposes of the preceding sentence:

. more than 9.8%, by number of shares or value, whichever is more restrictive, of the outstanding shares of the Company’s common stock;

. more than 9.8%, by number of shares or value, whichever is morerestrictive, of the outstanding shares of the Company’s Series G preferred
stock; or

. more than 9.8%, by number of shares or value, whichever is morerestrictive, of the outstanding shares of the Company’s Series H preferred
stock.

We refer to the limits described in this paragraph and the preceding paragraph, together, as the “ownership limits.”

The constructive ownership provisions set forth in the Code are complex, and may cause shares of the Company’s capital stock owned actually or
constructively by agroup of related individuals and/or entitiesto be
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constructively owned by oneindividual or entity. Asaresult, the acquisition of shares of the Company’s capital stock in an amount that does not exceed
the ownership limits, or the acquisition of an interest in an entity that actually or constructively owns the Company’s capital stock, could, nevertheless
cause that individual or entity, or another individual or entity, to own constructively sharesin excess of the ownership limits and thus violate the
ownership limits described above or otherwise permitted by the Company’s board of directors.

The Company’s charter permits the board of directors to waive the ownership limits with respect to a particular stockholder if the board of
directors:

. determines that the ownership will not jeopardize the Company’s status as a REIT; and
. otherwise decides that this action would be in our best interest.

Asacondition of thiswaiver, the Company’s board of directors may require opinions of counsel satisfactory to it and/or undertakings or
representations from the applicant with respect to preserving the Company’s REIT status. The board of directors has waived the ownership limit
applicable to the Company’s common stock for John B. Kilroy, Sr. and John Kilroy, members of their families and some of their affiliated entities, allowing
them to own up to 19.6% of the Company’s common stock. However, the board of directors conditioned this waiver upon the receipt of undertakings and
representations from Messrs. Kilroy which it believed were reasonably necessary to conclude that the waiver would not cause usto fail to qualify and
maintain the Company’s statusas a REIT.

In addition to the foregoing ownership limits, the Company’s charter provides that no holder may own, either actually or constructively under the
applicable attribution rules of the Code, any shares of any class of the Company’s capital stock if, asaresult of this ownership:

. more than 50% in value of the Company’s outstanding capital stock would be owned, either actually or constructively under the applicable
constructive ownership provisions of the Code, by five or fewer individuals, as defined in the Code;

. the Company’s capital stock would be beneficially owned by less than 100 persons, determined without reference to any constructive
ownership provisions; or

. the Company would fail to qualify asaREIT.

Under the Company’s charter, any person who acquires or attempts or intends to acquire actual or constructive ownership of the Company’'s
shares of capital stock that violate any of the foregoing restrictions on transferability and ownership must give us notice immediately and provide us with
any other information that we may request to determine the effect of the transfer on the Company’s status as a REIT. The foregoing restrictions on
transferability and ownership will not apply if the Company’s board of directors determinesthat it isno longer in the Company’s best interest to attempt
to qualify, or to continue to qualify, asaREIT.

Effect of Violation of Ownership Limitsand Transfer Restrictions

The Company’s charter provides that if any attempted transfer of the Company’s capital stock or any other event would result in any person
violating the ownership limits described above, unless otherwise permitted by the board of directors, then the purported transfer will be void ab initio
and of no force or effect with respect to the attempted transferee as to that number of sharesin excess of the applicable ownership limit, and the
transferee shall acquire no right or interest in the excess shares. The Company’s charter further provides that in the case of any event other than a
purported transfer, the person or entity holding record title to any of the excess shares shall cease to own any right or interest in the excess shares.

The Company’s charter providesthat if any transfer or other event occursthat, if effective, would result in any person owning shares of
Company’s capital stock in violation of the ownership limit described above, the
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number of shares of capital stock that otherwise would cause such person to violate the ownership limit (the “excess shares”) will be transferred
automatically to atrust, the beneficiary of which will be aqualified charitable organization selected by us or, if for any reason that transfer is not
automatically effective, then the transfer of such excess shares shall be void ab initio and the purported transferee will not have any rightsin such
excess shares. The automatic transfer will be effective as of the close of business on the business day prior to the date of the violative transfer.

The trustee of the charitable trust must:
. within 20 days of receiving notice from us of the transfer of excess sharesto the trust,

. sell the excess shares to a person or entity who could own the shares without violating the ownership limits or as otherwise permitted
by the board of directors, and
. distribute to the prohibited transferee or owner, as applicable, an amount equal to the lesser of the price paid by the prohibited

transferee or owner for the excess shares (or, if the event which resulted in the transfer to the charitable trust did not involve a
purchase of the applicable stock for fair value, the market price of such shares on the day of the event which resulted in such transfer
to the charitable trust) or the sales proceeds (net any commissions and other expenses of sale) received by the trust for the excess
shares; and

. distribute any proceedsin excess of the amount distributable to the prohibited transferee or owner, as applicable, to the charitable
organization selected by us as beneficiary of the trust.

Excess shares transferred to the charitable trust shall be deemed to have been offered for sale to us at a price per share equal to the lesser of the
price paid by the prohibited transferee or owner for the excess shares (or, if the event which resulted in the transfer to the charitable shares did not
involve the purchase of the applicable stock for fair value, the market price of such shares on the day of the event which resulted in the transfer of such
sharesto the charitable trust) and the market price on the date we accept such offer. We will have the right to accept such offer until the charitable trust
has sold the excess shares as described above.

The trustee shall be designated by us and be unaffiliated with us and any prohibited transferee or owner. Prior to a sale of any excess shares by the
trust, the trustee will receive, in trust for the beneficiary, all dividends and other distributions paid by us with respect to the excess shares, and may also
exercise al voting rights with respect to the excess shares.

The Company’s charter provides that, subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the
trustee shall have the authority, at the trustee’s sol e discretion:

. to rescind as void any vote cast by a prohibited transferee or owner, as applicable, prior to our discovery that the Company’s shares have
been transferred to the trust; and

. to recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.

However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote. Any dividend or other
distribution paid to the prohibited transferee or owner, prior to our discovery that the shares had been automatically transferred to atrust as described
above, must be repaid to the trustee upon demand for distribution to the beneficiary of the trust. If the transfer to the trust as described above is not
automatically effective, for any reason, to prevent violation of the applicable ownership limit or as otherwise permitted by the board of directors, then the
Company's charter provides that the transfer of the excess shares will be void ab initio.

If shares of capital stock are transferred to any person in amanner which would cause us to be beneficially owned by fewer than 100 persons, the
Company's charter provides that the transfer shall be null and void inits entirety, and the intended transferee will acquire no rightsto the stock.
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If the Company’s board of directors shall at any time determine in good faith that a person has acquired, intends to acquire or own, has attempted
to acquire or own, or may acquire or own the Company’s capital stock in violation of the limits described above, the Company’s charter provides that the
board of directors shall take actionsto refuse to give effect to or to prevent the ownership or acquisition, including, but not limited to:

in the case of the Series G preferred stock, causing the Company to redeem the shares of Series G preferred stock for cash at aredemption
price of $25.00 per share plus, subject to exceptions, accrued and unpaid dividends to the date fixed for redemption;

in the case of the Series H preferred stock, causing the Company to redeem the shares of Series H preferred stock for cash at aredemption
price of $25.00 per share plus, subject to exceptions, accrued and unpaid dividends to the date fixed for redemption;

authorizing us to repurchase stock;
refusing to give effect to the ownership or acquisition on our books; or
instituting proceedings to enjoin the ownership or acquisition.

All certificates representing shares of the Company’s capital stock bear alegend referring to the restrictions described above.

All persons who own at least a specified percentage of the outstanding shares of the Company’s stock must file with us a completed questionnaire
annually containing information about their ownership of the shares, as set forth in the applicable Treasury regulations. Under current Treasury
regulations, the percentage is between 0.5% and 5.0%, depending on the number of record holders of the Company’s shares. In addition, each
stockholder may be required to disclose to us in writing information about the actual and constructive ownership of the Company’s shares as the board
of directors deems necessary to comply with the provisions of the Code applicable to aREIT or to comply with the requirements of any taxing authority
or governmental agency.

These ownership limitations could discourage atakeover or other transaction in which holders of some, or amajority, of the Company’s shares of
capital stock might receive a premium for their shares over the then prevailing market price or which stockholders might believe to be otherwisein their
best interest.

Transfer Agent and Registrar for Sharesof Capital Stock
Computershare Shareowner Services LLC isthe transfer agent and registrar for shares of the Company’s preferred stock and common stock.
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of the Company’s preferred stock or common stock. Warrants may be issued independently or together
with any other offered securities offered by the applicable prospectus supplement and may be attached to or separate from such offered securities. Each
series of warrantswill be issued under a separate warrant agreement to be entered into between the Company and awarrant agent specified in the
applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants of such series and will not assume any
obligation or relationship of agency or trust for or with any provisions of the warrants offered hereby. Further terms of the warrants and the applicable
warrant agreements will be set forth in the applicable prospectus supplement. Asused in this“Description of Warrants,” references to the “Company,”
“we,” “our” or “us” refer solely to Kilroy Realty Corporation and not to any of its subsidiaries, unless otherwise expressly stated or the context otherwise
requires.

The applicable prospectus supplement will describe the terms of the warrantsin respect of which this prospectusis being delivered, including,
where applicable, the following:

. thetitle of such warrants;

. the aggregate number of such warrants;

. the price or prices at which such warrants will be issued;

. the designation, terms and number of shares of the Company’s preferred stock or common stock purchasable upon exercise of such warrants;

. the designation and terms of the offered securities, if any, with which such warrants are issued and the number of such warrants issued with
each such offered security;

. the date, if any, on and after which such warrants and the related preferred stock or common stock will be separately transferable, including
any limitations on ownership and transfer of such warrants as may be appropriate to preserve the Company’s status as aREIT;

. the price at which each share of preferred stock or common stock purchasabl e upon exercise of such warrants may be purchased;

. the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

. the minimum or maximum amount of such warrants which may be exercised at any onetime;

. information with respect to book-entry procedures, if any;

. adiscussion of certain federal income tax conseguences; and

. any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

Copies of the applicable form of warrant agreement and warrant may be obtained from us upon request, and the statements made within this
prospectus relating to the warrant agreement and warrant to be issued pursuant to the warrant agreement are summaries of certain anticipated provisions,

and do not purport to be complete and are subject to, and qualified in their entirety by referenceto, all of the provisions of the applicable warrant
agreement and related warrants.
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DESCRIPTION OF DEPOSITARY SHARES

We may, at our option, elect to offer fractional or multiple shares of preferred stock, rather than single shares of preferred stock. In the event we
exercise this option, we may issue depository receipts evidencing depositary shares, each of which will represent a fraction or multiple of, to be described
in an applicable prospectus supplement, of a share of a particular series of preferred stock. The preferred stock represented by depositary shareswill be
deposited under a deposit agreement between us and abank or trust company selected by us. Subject to the terms of the deposit agreement, each owner
of adepositary share will, in general, be entitled, in proportion to the applicabl e fraction or multiple of a share of preferred stock represented by the
depositary share, to all of therights and preferences of the preferred stock or other equity stock represented thereby, including any dividend, voting,
redemption, conversion or liquidation rights. For adescription of our common stock and preferred stock, see the descriptionsin this prospectus under
the heading “ Description of Capital Stock.” Asused in this*“Description of Depositary Shares,” referencesto the “Company,” “we,” “our” or “us” refer
solely to Kilroy Realty Corporation and not to any of its subsidiaries, unless otherwise expressly stated or the context otherwise requires.

The depositary shareswill be evidenced by depositary receiptsissued pursuant to the deposit agreement. The particular terms of the depositary
shares offered by the applicable prospectus supplement will be described in the prospectus supplement, which may also include adiscussion of certain
U.S. federal income tax consequences.

Copies of the applicable form of deposit agreement and depositary receipt may be obtained from us upon request, and the statements made within
this prospectus rel ating to the deposit agreement and the depositary receipt to be issued pursuant to the deposit agreement are summaries of certain
anticipated provisions, and do not purport to be complete and are subject to, and qualified in their entirety by referenceto, all of the provisions of the
applicable deposit agreement and rel ated depositary receipts.
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DESCRIPTION OF MATERIAL PROVISIONS OF THE PARTNERSHIP AGREEMENT OF KILROY REALTY, L.P.

Thefollowing isa summary of certain terms and provisions of the Seventh Amended and Restated Agreement of Limited Partner ship of the
operating partnership, which we refer to, together with any subsequent amendments, supplements or restatements thereof, asthe“ partnership
agreement.” The following description does not purport to be complete and is subject to, and qualified in its entirety by reference to, the provisions of
the partnership agreement. For more detail, you should refer to the partner ship agreement itself, which isincorporated by reference to our SEC
filings. See “ Where You Can Find More Information.”

Management of the Partner ship

The operating partnership is a Delaware limited partnership. The Company isthe sole general partner of the operating partnership and conducts
substantially all of its business through the operating partnership.

Asthe sole general partner of the operating partnership, the Company exercises exclusive and complete discretion in the day-to-day management
and control of the operating partnership. Subject to certain exceptions set forth in the partnership agreement, the Company can cause the operating
partnership to enter into certain major transactions including acquisitions, dispositions and refinancings and cause changesin its line of business, capital
structure and distribution policies. Limited partners may not transact business for, or participate in the management activities or decisions of, the
operating partnership, except as provided in the partnership agreement and as required by applicable law.

The operating partnership has both preferred limited partnership interests and common limited partnership interests. As of September 23, 2016, the
operating partnership had issued and outstanding 4,000,000 6.875% Series G Cumulative Redeemable Preferred Units, or the Series G preferred units,
4,000,000 6.375% Series H Cumulative Redeemable Preferred Units, or the Series H preferred units, all of which were held by the Company, and 2,631,276
common units. In this discussion, We refer collectively to the Series G preferred units, the Series H preferred units and any other preferred unitsthe
operating partnership may issue in the future as preferred units, and to the preferred units and the common units as the units.

Indemnification of the Company’s Officersand Directors

To the extent permitted by applicable law, the partnership agreement provides indemnity to the Company, as general partner, and its officers,
directors, employees, agents and any other persons the Company may designate. Similarly, the partnership agreement limits the Company’s liability, as
well asthat of its officers, directors, employees and agents, to the operating partnership.

Transferability of Partnership Interests

Generally, the Company may not voluntarily withdraw from or transfer or assign itsinterest in the operating partnership without the consent of the
holders of at least 60% of the common units including the Company’sinterest. The limited partners may, without the consent of the general partner,
transfer, assign, sell, encumber or otherwise dispose of their unitsin the operating partnership to family members, affiliates (as defined under federal
securities laws) and charitable organizations and as collateral in connection with certain lending transactions, and, with the consent of the general
partner, may also transfer, assign or sell their units to accredited investors. In each case, the transferee must agree to assume the transferor’s obligations
under the partnership agreement. Thistransfer isalso subject to the Company’sright of first refusal to purchase the limited partner’s units for our benefit.

In addition, without the Company’s consent, limited partners may not transfer their units:
. to any person who lacks the legal capacity to own the units;
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. inviolation of applicable law;
. where the transfer isfor only a portion of the rights represented by the units, such as the partner’s capital account or right to distributions;

. if we believe the transfer would cause the termination of the operating partnership or would cause it to no longer be classified asa
partnership for federal or state income tax purposes;

. if the transfer would cause the operating partnership to become a party-in-interest within the meaning of the Employee Retirement Income
Security Act of 1974, or ERISA, or would cause its assets to constitute assets of an employee benefit plan under applicable regulations;

. if the transfer would require registration under applicable federal or state securities laws;

. if the transfer could cause the operating partnership to become a*“ publicly traded partnership” under applicable U.S. Treasury regulations;

. if the transfer could cause the operating partnership to be regulated under the Investment Company Act of 1940 or ERISA; or

. if the transfer would adversely affect the Company’s ability to maintain its qualification asaREIT.

The Company may not engage in any “termination transaction” without the approval of at least 60% of the common unitsin the operating
partnership, including the Company’s general partnership interest in the operating partnership. Termination transactions consist of:

. amerger;

. aconsolidation or other combination with or into another entity;

. asaleof al or substantially all of the Company’s assets; or

. areclassification, recapitalization or change of the Company’s outstanding equity interests.

In connection with atermination transaction, all common limited partners must either receive, or have the right to elect to receive, for each common
unit an amount of cash, securities or other property equal to the product of:

. the number of shares of Company common stock into which each common unit is then exchangeable; and

. the greatest amount of cash, securities or other property paid to the holder of one share of Company common stock in consideration for one

share of common stock pursuant to the termination transaction.

If, in connection with atermination transaction, a purchase, tender or exchange offer is made to holders of Company common stock, and the
common stockholders accept the purchase, tender or exchange offer, each holder of common units must either receive, or must have theright to elect to
receive, the greatest amount of cash, securities or other property which that holder would have received if immediately prior to the purchase, tender or
exchange offer it had exercised its right to redeem common units, received shares of Company common stock in exchange for its common units, and
accepted the purchase, tender or exchange offer.

The Company also may merge or otherwise combine its assets with another entity with the approval of at least 60% of the common unitsif:

. substantially al of the assets directly or indirectly owned by the surviving entity (other than partnership units held by the Company) are
owned directly or indirectly by the operating partnership or another limited partnership or limited liability company which is the surviving
entity (any such surviving limited partnership or limited liability company is called the “ surviving partnership”) of amerger, consolidation or
combination of assets with the operating partnership;
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. the common limited partners own a percentage interest of the surviving partnership based on the relative fair market value of the net assets of
the operating partnership and the other net assets of the surviving partnership immediately prior to the consummation of this transaction;

. therights, preferences and privileges of the common limited partnersin the surviving partnership are at least as favorable as those in effect
immediately prior to the consummation of the transaction and as those applicable to any other limited partners or non-managing members of
the surviving partnership; and

. the common limited partners have the right to exchange their interests in the surviving partnership for either:
. the consideration available to the common limited partners pursuant to the preceding paragraph; or

. if the ultimate controlling person of the surviving partnership has publicly traded common equity securities, shares of those common
equity securities, at an exchange ratio based on the relative fair market value of those securities and the Company’s common stock.

The board of directors of the Company, in the Company’s capacity as general partner, will reasonably determine relative fair market values and
rights, preferences and privileges of the limited partners as of the time of the termination transaction. These values may not be less favorable to the
limited partners than the relative values reflected in the terms of the termination transaction.

The Company must use commercially reasonabl e efforts to structure termination transactions to avoid causing the common limited partnersto
recognize gain for federal income tax purposes by virtue of the occurrence of or their participation in the termination transaction. In addition, the
operating partnership must use commercially reasonable efforts to cooperate with the common limited partners to minimize any taxes payablein
connection with any repayment, refinancing, replacement or restructuring of indebtedness, or any sale, exchange or other disposition of its assets.

I ssuance of Additional Units Representing Partner ship Interests

As sole general partner of the operating partnership, the Company has the ability to cause the operating partnership to issue additional units
representing general and limited partnership interests. These units may include units representing preferred limited partnership interests, subject to the
approval rights of holders of the Series G preferred units with respect to the issuance of preferred units ranking senior to the Series G preferred units and
holders of the Series H preferred units with respect to the issuance of preferred units ranking senior to the Series H preferred units.

Capital Contributions by the Company to the Operating Partner ship

The Company may borrow additional fundsin excess of the funds available from borrowings or capital contributions from afinancial institution or
other lender or through public or private debt offerings. The Company may then lend these funds to the operating partnership on the same terms and
conditions that applied to the Company. In some cases, the Company may instead contribute these funds as an additional capital contribution to the
operating partnership and increase itsinterest in the operating partnership and decrease the interests of the limited partners.

The Effect of Awards Granted Under Our Stock | ncentive Plans

The Company may issue shares of common stock (including restricted Company common stock) to employees and other service providers of the
operating partnership and/or its subsidiaries Kilroy Services, LLC or Kilroy Realty TRS, Inc., which we refer to collectively as the services companies, as
applicable, in respect of
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services provided to such entity, pursuant to awards granted under the Company’s 1997 Stock Option and Incentive Plan, as amended, the Company’s
2006 Incentive Award Plan, as amended, or any other equity incentive award plan maintained by the Company from time to time.

Issuances of any such shares of Company common stock are treated as follows: (i) upon the issuance of the shares (or, with respect to restricted
Company common stock, upon the vesting of such shares) anumber of operating partnership units equal to the number of shares of Company common
stock issued (or vested), are transferred by the operating partnership to the Company; (ii) any amounts paid by an employee or other service provider of
the operating partnership or services companies, as applicable, to the Company to purchase such shares of Company common stock are transferred by
the Company to the operating partnership or services companies, as applicable; and (iii) shares of Company common stock received by the employee or
other service provider of the operating partnership or services companies, as applicable, are treated as compensation paid by the operating partnership or
the services companies, as applicable, to the employee or other service provider (to the extent that the value of such shares at the time of transfer or
subsequent vesting exceeds the amount paid for them).

Any distributions made to employees or other service providers of the operating partnership or services companies by the Company in respect of
unvested shares of Company common stock are reimbursed to the Company by the operating partnership or services companies, as applicable, and are
treated as compensation paid directly by the operating partnership or the services companies, as applicable. Unvested shares of Company common stock
that are forfeited prior to vesting are returned to the Company by the employee or other service provider. In addition, any amounts paid for such shares
arereturned by the operating partnership or services companies, as applicable, to the Company. To the extent that an employee or other service provider
provides services to more than one of the Company, the operating partnership, the services companies or any subsidiary, the Company may, inits
discretion, allocate the payment or issuance of shares among such entities.

The foregoing description assumes that no employee or other service provider of the Company, the operating partnership or the services
companies has made (or will make) an election under Section 83(b) of the Code.

Tax Mattersthat Affect the Operating Partnership
The Company has the authority under the partnership agreement to make tax elections under the Code on the operating partnership’s behalf.

Allocations of Net Incomeand Net L ossesto Partners
The net income of the operating partnership will generally be allocated:

. first, to the extent holders of units have been allocated net |osses, net income shall be allocated to such holders to offset these losses, in an
order of priority which isthe reverse of the priority of the allocation of these losses;

. next, pro rata among the holders of Series G preferred unitsin an amount equal to a 6.875% per annum cumulative return on the stated value
of $25.00 per Series G preferred unit and the holders of Series H preferred units equal to a6.375% per annum cumulative return on the stated
value of $25.00 per Series H preferred unit, and, if applicable, to holders of any other preferred units ranking on a parity with the Series G
preferred units and the Series H preferred units as to distributions in an amount equal to a specified return on the stated val ue of such other
series of preferred units as set forth in the terms of such preferred units, which are referred to asthe “preferred returns’; and

. the remaining net income, if any, will be allocated to the Company and to the common limited partners in accordance with their respective
percentage interests.
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Net losses of the operating partnership will generally be allocated:

. first, to the Company and the common limited partners in accordance with their respective percentage interests, but only to the extent the
allocation does not cause a partner to have a negative adjusted capital account (ignoring any limited partner capital contribution
obligations);

. next, pro rata among the holders of the Series G preferred units and the Series H preferred units and any other preferred unitsthat the
operating partnership may issue in the future, but only to the extent that the allocation does not cause a partner to have a negative adjusted
capital account (ignoring any limited partner capital contribution obligations);

. next, to partners pro rata in proportion to their positive adjusted capital accounts, until such capital accounts are reduced to zero; and
. the remainder, if any, will be allocated to the Company.

Notwithstanding the foregoing, the partnership agreement generally provides that the operating partnership’s adjusted net income (asdefined in
the partnership agreement) will first be allocated to the holders of the operating partnership’s Series G preferred units and the Series H preferred units and
any other preferred units that the operating partnership may issue in the future to the extent of their preferred returns, with the remaining items of net
income or net loss allocated according to the provisions described above. The allocations described above are subject to compliance with the provisions
of Sections 704(b) and 704(c) of the Code and the associated Treasury regulations.

Operationsand Management of the Operating Partner ship

The operating partnership must be operated in amanner that will enable the Company to maintain its qualification asa REIT and avoid any federal
income tax liability. The partnership agreement provides that the Company will determine from time to time, but not less frequently than quarterly, the net
operating cash revenues of the operating partnership, as well as net sales and refinancing proceeds, pro rata in accordance with the partners respective
percentage interests, subject to the distribution preferences with respect to the Series G preferred units and the Series H preferred units and any other
preferred units that the operating partnership may issue in the future. The partnership agreement further provides that the operating partnership will
assume and pay when due, or reimburse the Company for payment of, all expenses that the Company incurs relating to the ownership and operation of, or
for the benefit of, the operating partnership and all costs and expenses relating to the Company’s operations.

Term of the Partner ship Agreement

The operating partnership will continue in full force and effect until December 31, 2095, or until sooner dissolved in accordance with the terms of
the partnership agreement.

6.875% Series G Cumulative Redeemable Preferred Units
Distributions

Each Series G preferred unit is entitled to receive cumulative preferential distributions payable on or before the 15th day of February, May, August
and November of each year at arate of 6.875% per annum of the $25.00 stated value of a Series G preferred unit (equivalent to $1.71875 per annum). The
cumulative preferential distributionswill be paid in preference to any payment made on any other class or series of partnership interest of the operating
partnership, other than the Series H preferred units and any other class or series of partnership interest expressly designated as ranking on parity with or
senior to the Series G preferred units.
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Ranking
The Series G preferred units rank:

. senior to the operating partnership’s common units and to all classes or series of partnership interests designated as ranking junior to the
Series G preferred units with respect to distributions and rights upon liquidation, dissolution or winding-up;

. on parity with each other and with all other classes or series of partnership interests designated as ranking on a parity with the Series G
preferred units with respect to distributions and rights upon liquidation, dissolution or winding-up, including the Series H preferred units;

and
. junior to all other classes or series of partnership interests designated as ranking senior to the Series G preferred units.
Redemption

The Series G preferred unitswill not be redeemabl e before March 27, 2017, except under circumstances intended to preserve the Company’s status
asaREIT for federal and/or state income tax purposes or upon the occurrence of a Series G Change of Control (as defined above under “ Description of
Capital Stock—6.875% Series G Cumulative Redeemable Preferred Stock”). On and after March 27, 2017, the Series G preferred units may be redeemed at a
redemption price, payablein cash, equal to the sum of $25.00 plus any accumulated and unpaid distributions to the date of redemption per Series G
preferred unit. In addition, upon the occurrence of a Series G Change of Control, the Series G preferred units may be redeemed at aredemption price equal
to the sum of $25.00 plus accumulated and unpaid distributions to the date of redemption per Series G preferred unit.

Conversion Rights

The Series G preferred units may be exchanged for common units upon a Series G Change of Control, al on the terms and subject to the conditions
and exceptions described in the partnership agreement.

Liguidation Preference

The distribution and income all ocation provisions of the partnership agreement have the effect of providing each Series G preferred unit with a
liquidation preference equal to $25.00 per unit, plus any accumulated but unpaid distributions, in preference to any other class or series of partnership
interest other than those interests expressly designated as ranking on a parity with or senior to the Series G preferred units.

6.375% SeriesH Cumulative Redeemable Preferred Units
Distributions

Each Series H preferred unit is entitled to receive cumul ative preferential distributions payable on the 15th day of February, May, August and
November of each year at arate of 6.375% per annum of the $25.00 stated value of a Series H preferred unit (equivalent to $1.59375 per annum). The
cumulative preferential distributionswill be paid in preference to any payment made on any other class or series of partnership interest of the operating
partnership, other than the Series G preferred units and any other class or series of partnership interest expressly designated as ranking on parity with or
senior to the Series H preferred units.

Ranking
The Series H preferred units rank:

. senior to the operating partnership’s common units and to all classes or series of partnership interests designated as ranking junior to the
Series H preferred units with respect to distributions and rights upon liquidation, dissolution or winding-up;
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. on parity with each other and with all other classes or series of partnership interests designated as ranking on a parity with the Series H
preferred units with respect to distributions and rights upon liquidation, dissol ution or winding-up, including the Series G preferred units;

and
. junior to all other classes or series of partnership interests designated as ranking senior to the Series H preferred units.
Redemption

The Series H preferred units will not be redeemable before August 15, 2017, except under circumstances intended to preserve the Company’s status
asareal estate investment trust for federal and/or state income tax purposes or upon the occurrence of a Series H Change of Control (as defined above
under “Description of Capital Stock—6.375% Series H Cumulative Redeemable Preferred Stock™). On and after August 15, 2017, the Series H preferred
units may be redeemed at a redemption price payable in cash, equal to the sum of $25.00 plus any accumulated and unpaid distributions to the date of
redemption per Series H preferred unit. In addition, upon the occurrence of a Series H Change of Control, the Series H preferred units may be redeemed at
aredemption price equal to the sum of $25.00 plus accumulated and unpaid distributions to the date of redemption per Series H preferred unit.

Conversion Rights

The Series H preferred units may be exchanged for common units upon a Series H Change of Control, al on the terms and subject to the conditions
and exceptions described in the partnership agreement.

Liguidation Preference

The distribution and income allocation provisions of the partnership agreement have the effect of providing each Series H preferred unit with a
liquidation preference equal to $25.00 per unit, plus any accumulated but unpaid distributions, in preference to any other class or series of partnership
interest other than those interests expressly designated as ranking on a parity with or senior to the Series H preferred units.

Common Limited Partnership Units
General

The partnership agreement provides that, subject to the distribution preferences of the Series G preferred units and the Series H preferred units and
any other preferred units that may beissued in the future, common units are entitled to receive quarterly distributions of available cash on apro rata basis
in accordance with their respective percentage interests. As of September 23, 2016, 2,631,276 issued and outstanding common units were held by our
common limited partners other than the Company.

Redemption/Exchange Rights

Common limited partners have the right to require the operating partnership to redeem part or all of their common units for cash based upon the fair
market value of an equivalent number of shares of Company common stock at the time of the redemption. Alternatively, the Company may elect to acquire
those units tendered for redemption in exchange for shares of Company common stock. The Company’s acquisition will be on aone-for-one basis,
subject to adjustment in the event of stock splits, stock dividends, issuance of some rights, some extraordinary distributions and similar events. However,
even if the Company elects not to acquire tendered unitsin exchange for shares of common stock, holders of common units that are corporations or
limited liability companies may require that the Company issue common stock in exchange for their common units, subject to applicable ownership limits
or any other limit as provided in the Company’s charter or as otherwise determined by the board of directors, as applicable. The Company presently
anticipates that the Company will elect to issue
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shares of common stock in exchange for common unitsin connection with each redemption request, rather than having the operating partnership redeem
the common units for cash. With each redemption or exchange, the Company increases its percentage ownership interest in the operating partnership.
Common limited partners may exercise this redemption right from time to time, in whole or in part, except when, as a consequence of shares of common
stock being issued, any person’s actual or constructive stock ownership would exceed the ownership limits, or any other limit as provided in the
Company’s charter or as otherwise determined by the board of directors.

Common Limited Partner Approval Rights

The partnership agreement providesthat if the limited partners own at least 5% of the common units representing common partnership interestsin
the operating partnership, including those common units held by the Company as general partner, the Company will not, on behalf of the operating
partnership and without the prior consent of the holders of more than 50% of the common units representing limited partnership interestsin the operating

partnership, dissolve the operating partnership, unless the dissolution or saleisincident to amerger or asale of substantially all of the Company’s
assets.
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CERTAIN PROVISIONS OF MARYLAND LAW AND OF THE COMPANY’'SCHARTER AND BYLAWS

The following is a description of certain provisions of Maryland law and the Company’s charter and bylaws. This description is not complete
and is subject to, and qualified in its entirety by reference to, Maryland law and the Company’s charter and bylaws. You should read the Company’'s
charter and bylaws, which are incorporated by reference to our SEC filings. See “ Where You Can Find More Information.”

TheBoard of Directors

The Company’s charter provides that the number of the directors shall be established by its bylaws, but cannot be | ess than the minimum number
required by the Maryland General Corporation Law, or MGCL, which is one. The Company’s bylaws allow the board of directorsto fix or change the
number to not fewer than three and not more than 13 members. The number of directorsis currently fixed at six. A majority of the remaining board of
directors may fill any vacancy, other than a vacancy caused by removal. A magjority of the board of directors may fill avacancy resulting from an increase
in the number of directors. The stockholders entitled to vote for the election of directors at an annual or special meeting of the Company’s stockholders
may fill avacancy resulting from the removal of adirector.

The Company’s charter and bylaws provide that a majority of the board of directors must be “independent directors.” An “independent director” is
adirector who is not:

. an employee, officer or affiliate of us or one of our subsidiaries or divisions;

. arelative of aprincipa executive officer; or

. an individual member of an organization acting as advisor, consultant or legal counsel, who receives compensation on a continuing basis
from usin addition to director’s fees.

No Cumulative Voting

Holders of shares of Company common stock have no right to cumulative voting for the election of directors. Consequently, at each annual
meeting of the Company’s stockholders, the holders of amajority of the shares of Company common stock entitled to vote will be ableto elect all of the
successors of the directors at that meeting.

Removal of Directors

The Company’s charter provides that its stockholders may remove a director only for “cause” and only by the affirmative vote of at least two-
thirds of the shares entitled to votein the election of directors. The MGCL does not define the term “cause.” Asaresult, removal for “cause” is subject to
Maryland common law and to judicial interpretation and review in the context of the unique facts and circumstances of any particular situation.

Election of Directors

The Company’s bylaws provide a majority vote standard for uncontested elections of directors. Asaresult, except in the case of directorsto be
elected by the holders of any class or series of the Company’s preferred stock, at each meeting of stockholders at which the election of directorsis
uncontested, a director nominee will be elected to the board of directors only if the number of votes cast “FOR” the nominee exceeds the number of votes
cast “AGAINST” the nominee (with abstentions and broker non-votes not counted as a vote cast either “FOR” or “AGAINST” the director nominee). A
plurality vote standard appliesin contested el ections, in which case stockholders will not be permitted to vote “ AGAINST” any director nominee but will
only be permitted to vote “FOR” or withhold their vote with respect to such nominee. An election will be considered to be contested if
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the Company’s secretary has received notice that a stockholder or group of stockholders has nominated or proposes to nominate one or more persons
for election as adirector and, at least 14 days prior to the date on which notice of the meeting isfirst mailed to stockhol ders, the nomination has not been
withdrawn and would thereby cause the number of director nominees to exceed the number of directorsto be elected at the meeting.

Under the MGCL, if an incumbent director is not re-elected at a meeting of stockholders at which he or she stands for re-election in an uncontested
election, then the incumbent director continuesto serve in office as a holdover director until his or her successor is elected and qualifies. However, the
Company’s bylaws provide that if an incumbent director is not re-elected due to his or her failure to receive amajority of the votes cast in an uncontested
election, the director will promptly tender his or her resignation as adirector, subject to acceptance by the board of directors. The nominating and
corporate governance committee of the board of directorswill then make arecommendation to the board of directors as to whether to accept or reject the
tendered resignation or whether other action should be taken. The board of directorswill publicly disclose within 90 days of certification of the
stockholder vote its decision and rational e regarding whether to accept, reject or take other action with respect to the tendered resignation. If adirector’s
tendered resignation is not accepted by the board of directors, such director would continue to serve until the next annual meeting of stockholders and
until hisor her successor is elected and qualified or hisor her earlier death, retirement, resignation or removal. If adirector’ stendered resignation is
accepted, then the board of directors may, among other things, fill the resulting vacancy or decrease the size of the board of directors.

The Company isnot Subject to the Maryland Business Combination Statute

The Company has elected not to be subject to the “business combination” provisions of the MGCL (sections 3-601 through 3-604) and it cannot
rescind such election and become subject to these business combination provisions without the approval of holders of amajority of its shares entitled to
vote.

In the event that the Company decides to be subject to the business combinations provision, “business combinations” between aMaryland
corporation and an interested stockholder or an affiliate of an interested stockholder are generally prohibited for five years after the most recent date on
which theinterested stockhol der becomes an interested stockholder. A business combination includes a merger, consolidation or share exchange. A
business combination may also include an asset transfer or issuance or reclassification of equity securities. An interested stockholder is defined in the
MGCL as.

. any person who beneficially owns, directly or indirectly, ten percent or more of the voting power of the corporation’s shares; or
. an affiliate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of ten
percent or more of the voting power of the then outstanding voting stock of the corporation.

A person is not an interested stockholder under the business combinations provisions of the MGCL if the board of directors approved in advance
the transaction by which such person would otherwise have become an interested stockholder.

At the conclusion of the five-year prohibition, any business combination between the Maryland corporation and an interested stockhol der
generally must be recommended by the board of directors of the corporation and approved by the affirmative vote of at least:
. 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and
. two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockhol der
with whom or with whose affiliate the business combination is to be effected.
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These super-majority vote requirements do not apply if the corporation’s common stockhol ders receive a minimum price, as defined under
Maryland law, for their sharesin the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares.
None of these provisions of Maryland law will apply, however, to business combinations that are approved or exempted by the board of directors of the
corporation prior to the time that the interested stockholder becomes an interested stockholder.

Asaresult of the Company’s decision not to be subject to the business combinations statute, an interested stockholder would be able to effect a
“business combination” without complying with the requirements discussed above, which may make it easier for stockholders who become interested
stockholders to consummate a business combination involving the Company. However, the Company cannot assure you that any business combinations
will be consummated or, if consummated, will result in a purchase of shares of capital stock from its stockholders at a premium.

The Company isnot Subject to the Maryland Control Share Acquisition Statute

The Company has elected in its bylaws not to be subject to the “ control share acquisition” provisions of the MGCL (sections 3-701 through 3-710).
If it wants to be subject to these provisions, its bylaws would need to be amended. Such amendments would require the approval of the holders of a
majority of the shares entitled to vote.

Maryland law providesthat “ control shares” of acompany acquired in a“control share acquisition” have no voting rights except to the extent
approved by avote of two-thirds of the votes entitled to vote, excluding shares owned by the acquiror or by officers or directors who are employees of
the Company. “Control shares” are voting shares of stock which, if aggregated with all other voting shares of stock previously acquired by the acquiror,
or over which the acquiror is ableto directly or indirectly exercise voting power, except solely by revocable proxy, would entitle the acquiror to exercise
voting power in electing directors within one of the following ranges of voting power:

. one-tenth or more but less than one-third;
. one-third or more but less than a majority; or
. amajority or more of all voting power.

“Control shares’ do not include shares of stock the acquiring person is entitled to vote having obtained prior stockholder approval. Generally,
“control share acquisition” means the acquisition of control shares.

A person who has made or proposes to make a control share acquisition may compel the board of directorsto call aspecial meeting of stockholders
to consider voting rights for the shares. The meeting must be held within 50 days of demand. If no request for a meeting is made, the Company may
present the question at any stockholders' meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the
statute, then, subject to conditions and limitations, the corporation may redeem any or all of the control shares, except those for which voting rights
previously have been approved, for fair value. Fair value is determined without regard to the absence of voting rights for control shares, as of the date of
the last control share acquisition or of any meeting of stockholders at which the voting rights of control shares are considered and not approved. If
voting rights for control shares are approved at a stockholders meeting and the acquiror becomes entitled to vote a majority of the shares entitled to vote,
all other stockholders may exercise appraisal rights. The fair value of the shares as determined for purposes of these appraisal rights may not be less than
the highest price per share paid in the control share acquisition. Limitations and restrictions otherwise applicable to the exercise of dissenters’ rights do
not apply in the context of a control share acquisition.

The control share acquisition statute does not apply to shares acquired in amerger, consolidation or share exchange if the company isaparty to
the transaction, or to acquisitions approved or exempted by its charter or
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bylaws. Because the Company is not subject to these provisions, stockholders who acquire a substantial block of Company common stock do not need
approval of the other stockholders before exercising full voting rights with respect to their shares on all matters. This may make it easier for any of these
control share stockholdersto effect a business combination with the Company. However, the Company cannot assure you that any business
combinationswill be consummated or, if consummated, will result in a purchase of shares of Company common stock from any stockholder at a premium.

Unsolicited Takeovers

Under certain provisions of the MGCL relating to unsolicited takeovers, aMaryland corporation with a class of equity securities registered under
the Exchange Act and at |east three independent directors may elect to be subject to certain statutory provisions relating to unsolicited takeovers which,
among other things, would automatically classify the board of directorsinto three classes with staggered terms of three years each and vest in its board
of directorsthe exclusive right to determine the number of directors and the exclusiveright, by the affirmative vote of amajority of the remaining
directors, to fill vacancies on the board of directors, even if the remaining directors do not constitute a quorum. These statutory provisions also provide
that any director elected to fill avacancy shall hold office for the remainder of the full term of the class of directorsin which the vacancy occurred, rather
than the next annual meeting of directors as would otherwise be the case, and until his successor is elected and qualified.

An election to be subject to any or all of the foregoing statutory provisions may be made in the Company’s charter or bylaws, or by resolution of
the board of directors. Any such statutory provision to which the Company elects to be subject will apply even if other provisions of Maryland law or
the Company’s charter or bylaws provide to the contrary.

If the Company made an election to be subject to the statutory provisions described above, the board of directors would automatically be classified
into three classes with staggered terms of office of three years each, and would have the exclusive right to determine the number of directors and the
exclusiveright to fill vacancies on the board of directors. Moreover, any director elected to fill avacancy would hold office for the remainder of the full
term of the class of directorsin which the vacancy occurred.

In such instance, the classification and staggered terms of office of the directors would make it more difficult for athird party to gain control of the
board of directors since at |east two annual meetings of stockholders, instead of one, generally would be required to effect achange in the magjority of the
board of directors.

The Company has not el ected to become subject to the foregoing statutory provisions relating to unsolicited takeovers. However, the Company
could by resolutions adopted by the board of directors and without stockholder approval, elect to become subject to some or all of these statutory
provisions.

Amendment of the Company’s Charter and Bylaws

The Company’s charter may generally be amended only if the amendment is declared advisable by the board of directors and approved by its
stockholders by the affirmative vote of at |east two-thirds of the shares entitled to vote on the amendment. The Company’s bylaws generally may be
amended by the affirmative vote of amajority of the board of directors or of amajority of the Company’s shares entitled to vote. However, the following
bylaw provisions may be amended only by the approval of amajority of the Company’s shares of capital stock entitled to vote:

. provisions opting out of the control share acquisition statute;
. provisions requiring approval by the independent directors for selection of operators of our properties or of transactions involving John B.
Kilroy, Sr. and John Kilroy and their affiliates; and
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. provisions governing amendment of the Company’s bylaws.

M eetings of Stockholders

The Company’s bylaws provide for annual meetings of its stockholdersto elect directors and to transact other business properly brought before
the meeting. In addition, a special meeting of stockholders may be called by:

. the president;

. the board of directors;

. the chairman of the board;

. holders of at |east amajority of the Company’s outstanding common stock entitled to vote by making awritten request;

. holders of 10% of the Company’s Series G preferred stock for the stockholders of Series G preferred stock and all other classes or series of
stock ranking on parity with the Series G preferred stock upon which like voting rights have been conferred and are exercisable and which are
entitled to vote as a class with the Series G preferred stock in the election of the following two directors, to elect two additional directorsto
the board of directorsif dividends on any shares of Series G preferred stock remain unpaid for six or more quarterly periods, whether or not
consecutive; and

. holders of 10% of the Company’s Series H preferred stock for the stockholders of Series H preferred stock and all other classes or series of
stock ranking on parity with the Series H preferred stock upon which like voting rights have been conferred and are exercisable and which are
entitled to vote as a class with the Series H preferred stock in the election of the following two directors, to elect two additional directorsto
the board of directorsif dividends on any shares of Series H preferred stock remain unpaid for six or more quarterly periods, whether or not
consecutive.

The MGCL providesthat the Company’s stockholders also may act by unanimous written consent without a meeting with respect to any action
that they are required or permitted to take at a meeting. To do so, each stockholder entitled to vote on the matter must sign the consent setting forth the
action.

Advance Notice of Director Nominations and New Business

The Company’s bylaws provide that with respect to an annual meeting of stockholders, nominations of persons for election to the board of
directors and the proposal of other business to be considered by stockholders at the meeting may be made only:

. pursuant to the Company’s notice of the meeting;
. by or at the direction of the board of directors; or
. by astockholder who is entitled to vote at the meeting and has complied with the advance notice procedures of the Company’s bylaws.

The Company’s bylaws also provide that with respect to special meetings of stockholders, only the business specified in the notice of meeting may
be brought before the meeting.

The advance notice provisions of the Company’s bylaws could have the effect of discouraging atakeover or other transaction in which holders of
some, or amajority, of the shares of common stock might receive a premium for their shares over the then prevailing market price or which holders of the
Company’s common stock believeisin their best interests.
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Proxy Access

The Company’s bylaws permit a stockholder, or group of up to ten stockholders, owning at least 5% of the Company’s outstanding common stock
continuously for at least the prior three years to nominate a candidate for election to the board of directors and inclusion in the Company’s proxy
materialsfor its annual meeting of stockholders; provided that the total number of all stockholder nomineesincluded in the Company’s proxy materials
shall not exceed 25% of the number of directors then serving on the board of directors. The foregoing proxy access right is subject to additional
eligibility, procedural and disclosure requirements set forth in the Company’s bylaws.

Exclusive Forum

The Company’s bylaws provide that, unless the Company consents in writing to the selection of an alternative forum, the Circuit Court for
Baltimore City, Maryland, or, if that court does not have jurisdiction, the United States District Court for the District of Maryland, Baltimore Division,
shall be the sole and exclusive forum for:

. any derivative action or proceeding brought on behalf of the Company;

. any action asserting a claim of breach of any duty owed by any present or former director or officer or other employee or stockholder of the
Company to the Company or the Company’s stockhol ders;

. any action asserting a claim against the Company or any present or former director or officer or other employee of the Company arising
pursuant to any provision of the MGCL, the Company’s charter or bylaws (in each case, as the same may be amended from time to time); or

. any action asserting a claim against the Company or any present or former director or officer or other employee of the Company governed by
theinternal affairs doctrine.

Dissolution of the Company

Under the MGCL, the Company may be dissolved if amajority of the entire board of directors determines by resolution that dissolution is advisable
and submits a proposal for dissolution for consideration at any annual or special meeting of stockholders, and this proposal is approved, by the vote of
the holders of two-thirds of the shares of the Company’s capital stock entitled to vote on the dissolution.

Indemnification and Limitation of Liability of Directorsand Officers
The Company’s charter and bylaws, and the partnership agreement, provide for indemnification of its officers and directors against liabilitiesto the
fullest extent permitted by the MGCL, as amended from time to time.

The MGCL permits the Company to indemnify its directors and officers and other parties against judgments, penalties, fines, settlements, and
reasonabl e expenses actually incurred by them in connection with any proceeding to which they may be made a party by reason of their servicein those
or other capacities unlessit is established that:

. the act or omission of the director or officer was material to the matter giving rise to the proceeding and was committed in bad faith or was the
result of active and deliberate dishonesty;

. the director or officer actually received an improper personal benefit in money, property or services, or
. in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.

Under the MGCL, the Company may indemnify its directors or officers against judgments, penalties, fines, settlements and reasonable expenses
that they actually incur in connection with the proceeding unless the
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proceeding is one by the Company or initsright and the director or officer has been found to be liable to the Company. In addition, the Company may
not indemnify adirector or officer in any proceeding charging improper personal benefit to them if they were found to be liable on the basis that personal
benefit was received. The termination of any proceeding by judgment, order or settlement does not create a presumption that the director or officer did
not meet the requisite standard of conduct required for indemnification to be permitted. The termination of any proceeding by conviction, or upon aplea
of nolo contendere or its equivalent, or an entry of any order of probation prior to judgment, creates arebuttable presumption that the director or officer
did not meet the requisite standard of conduct required for indemnification to be permitted.

In addition, the MGCL providesthat, unless limited by its charter, a corporation shall indemnify any director or officer who is made a party to any
proceeding by reason of service in that capacity against reasonable expenses incurred by the director or officer in connection with the proceeding, in the
event that the director or officer is successful, on the merits or otherwise, in the defense of the proceeding. The Company’s charter contains no such
limitation.

As permitted by the MGCL, the Company’s charter limits the liability of its directors and officers to the Company and its stockholders for money
damages, subject to specified restrictions. However, the liability of the Company’s directors and officersto it and its stockhol ders for money damagesis
not limited if:

. it is proved that the director or officer actually received an improper benefit or profit in money, property or services; or

. ajudgment or other final adjudication adverse to the director or officer is entered in a proceeding based on afinding that the director’s or
officer’s action, or failureto act, was the result of active and deliberate dishonesty and was material to the cause of action adjudicated in the
proceeding.

This provision does not limit the Company’s ability or its stockholders’ ability to obtain other relief, such as an injunction or rescission.

The partnership agreement provides that the Company, as general partner, and its officers and directors are indemnified to the same extent its
officers and directors are indemnified in its charter. The partnership agreement limits the Company’sliability and the liability of its officers and directors
to the operating partnership and its partners to the same extent that its charter limits the liability of its officers and directorsto it and its stockholders. See
“Description of Material Provisions of the Partnership Agreement of Kilroy Realty, L.P.—Indemnification of the Company’s Officers and Directors.”

Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling the Company for liability arising under the
Securities Act of 1933, as amended, the Securities Act, the Company has been informed that in the opinion of the SEC, thisindemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.

Indemnification Agreements

The Company has entered into indemnification agreements with certain of its executive officers and directors. The indemnification agreements
provide that:

. the Company must indemnify its executive officers and directorsto the fullest extent permitted by applicable law and advance to its executive
officers and directors al expensesrelated to the defense of indemnifiable claims against them, subject to reimbursement if it is subsequently
determined that indemnification is not permitted;

. the Company must indemnify and advance all expensesincurred by executive officers and directors seeking to enforce their rights under the
indemnification agreements; and
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. to the extent to which the Company maintains directors and officers' liability insurance, the Company must provide coverage under such
insurance to its executive officers and directors.

The Company’sindemnification agreements with its executive officers and directors offer substantially the same scope of coverage afforded by
applicablelaw. In addition, as contracts, these indemnification agreements provide greater assurance to its directors and executive officers that
indemnification will be available because they cannot be modified unilaterally in the future by the board of directors or the stockhol ders to eliminate the
rights that they provide.

Anti-takeover Effect of Certain Provisionsof Maryland Law and of the Company’s Charter and Bylaws

If the resolution of the board of directors exempting the Company from the business combination provisions of the MGCL and the applicable
provisioninits bylaws exempting it from the control share acquisition provisions of the MGCL are rescinded or revoked (which in each case would
require stockholder approval) or it elects to be subject to the unsolicited takeover provisions of the MGCL, then the business combination, control share
acquisition and unsolicited takeover provisions of the MGCL, the provisions of its charter on removal of directors, the advance notice provisions of its
bylaws and certain other provisions of its charter and bylaws and Maryland law could delay, deter or prevent a change of control of the Company or
other transactions that might involve a premium price for holders of its capital stock or otherwise bein their best interest.
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UNITED STATESFEDERAL INCOME TAX CONSIDERATIONS

The information under this caption “United States Federal Income Tax Considerations’ supersedes and replacesin its entirety the information
appearing in the Company’s and the operating partnership’s Current Reports on Form 8-K (including the exhibits thereto) filed with the SEC on February
18, 2016 and July 27, 2016. See “Incorporation of Certain Documents by Reference.”

Thefollowing isageneral summary of certain material United States federal income tax considerations related to the Company’s election to be taxed
as REIT and the United States federal income tax considerations anticipated to be material to holders of our capital stock or the operating partnership’s
debt securities. This summary isfor general information only and is not tax advice. Supplemental United States federal income tax considerations relevant
to the ownership of certain securities offered by this prospectus may be provided in the prospectus supplement that relates to those securities. Y our tax
treatment will vary depending upon the terms of the specific securities you acquire, aswell asyour particular situation. Unless otherwise expressly stated
or the context otherwise requires, all referencesto “we,” “us” and “our” in this summary refer to the Company.

Theinformation in this summary is based on current law, including:

. the Code;

. current, temporary and proposed Treasury regulations promulgated under the Code;
. the legislative history of the Code;

. current administrative interpretations and practices of the IRS; and

. court decisions;

in each case, as of the date of this summary. These authorities may change or be subject to differing interpretations. The effects of other United States
federal tax laws, such as estate and gift tax laws, and any applicable state, local or non-United States tax laws are not discussed. We have not sought and
do not plan to seek any rulings from the IRS that we qualify asaREIT or otherwise regarding the matters discussed below. In addition, the administrative
interpretations and practices of the IRS include its practices and policies as expressed in private letter rulings that are not binding on the IRS except with
respect to the particular taxpayers who requested and received those rulings. The sections of the Code and the corresponding Treasury regulations that
relate to qualification and taxation asa REIT are highly technical and complex. The following discussion sets forth certain material aspects of the sections
of the Code that govern the United States federal income tax treatment of a REIT and the holders of certain of its securities. This summary isqualifiedin
its entirety by the applicable Code provisions, Treasury regulations promulgated under the Code, and administrative and judicial interpretations thereof.
Future legislation, Treasury regulations, administrative interpretations and practices and/or court decisions may adversely affect the tax considerations
contained in this discussion. Any such change could apply retroactively in amanner that could adversely affect a holder of our capital stock or the
operating partnership’s debt securities. Thus, we can provide no assurance that the tax considerations contained in this summary will not be challenged
by the IRS or will be sustained by a court if so challenged.

You areurged to consult your tax advisor regarding the tax consequencesto you of:

. the acquisition, ownership and sale or other disposition of our capital stock or the operating partnership’s debt securities, including the
United States federal, state, local, non-United States and other tax consequences;

. our election to be taxed asa REIT for United States federal income tax purposes; and
. potential changesin the applicable tax laws.
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Taxation of the Company

General. We elected to be taxed asa REIT under Sections 856 through 860 of the Code, commencing with our taxable year ended December 31,
1997. We believe that we have been organized and have operated in a manner that has allowed usto qualify for taxation asa REIT under the Code
commencing with our taxable year ended December 31, 1997, and we intend to continue to be organized and operate in this manner. However,
qualification and taxation asa REIT depend upon our ability to meet the various qualification tests imposed under the Code, including through actual
annual operating results, asset composition, distribution levels and diversity of stock ownership. Accordingly, no assurance can be given that we have
been organized and have operated, or will continue to be organized and operate, in amanner so asto qualify or remain qualified asaREIT. See“—Failure
to Qualify.”

Latham & Watkins LLP has rendered an opinion to usto the effect that, commencing with our taxable year ended December 31, 1997, we have been
organized and have operated in conformity with the requirements for qualification and taxation asa REI T, and that our proposed method of operation will
enabl e us to continue to meet the requirements for qualification and taxation asa REI T, under the Code. It must be emphasized that this opinion was
based on various assumptions and representations as to factual matters, including representations made by usin afactual certificate provided by one of
our officers. In addition, this opinion was based upon our factual representations set forth in this prospectus concerning our business, assets and
governing documents, as well as the business, assets and governing documents of the operating partnership and our other subsidiaries. Moreover, our
qualification and taxation asa REIT depend upon our ability to meet the various qualification tests imposed under the Code which are discussed in more
detail below, including through actual annual operating results, asset composition, distribution levels and diversity of stock ownership, the results of
which have not been and will not be reviewed by Latham & Watkins LLP. Accordingly, no assurance can be given that our actual results of operation for
any particular taxable year have satisfied or will satisfy those requirements. See “—Failureto Qualify” below. Further, the United States federal income tax
consequences related to the acquisition, ownership and disposition of our capital stock described below may be changed, perhaps retroactively, by
legislative, administrative or judicial action at any time. Latham & Watkins LLP has no obligation to update its opinion subsequent to its date.

Provided we qualify for taxation asaREIT, we generally will not be required to pay United States federal corporate income taxes on our net income
that is currently distributed to our stockholders. This treatment substantially eliminates the “ doubl e taxation” that ordinarily results frominvestmentin a
C corporation. A C corporation is a corporation that generally isrequired to pay tax at the corporate-level. Double taxation means taxation once at the
corporate level when incomeis earned and once again at the stockholder level when the incomeis distributed. We will, however, be required to pay
United States federal income tax as follows:

. Wewill be required to pay tax at regular corporate tax rates on any undistributed REIT taxable income, including undistributed net capital
gans.

. We may be required to pay the “aternative minimum tax” on our items of tax preference under some circumstances.

. If we have (1) net income from the sale or other disposition of “foreclosure property” which is held primarily for sale to customersin the
ordinary course of business or (2) other nonqualifying income from foreclosure property, we will be required to pay tax at the highest

corporate rate on thisincome. Foreclosure property is generally defined as property we acquired through foreclosure or after adefault on a
loan secured by the property or alease of the property.

. Wewill be required to pay a 100% tax on any net income from prohibited transactions. Prohibited transactions are, in general, sales or other
taxable dispositions of property, other than foreclosure property, held asinventory or primarily for sale to customersin the ordinary course
of business.

. If wefail to satisfy the 75% grossincome test or the 95% gross income test, as described below, but have otherwise maintained our
qualification asaREIT because certain other requirements are met, we
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will be required to pay atax equal to (1) the greater of (A) the amount by which 75% of our grossincome exceeds the amount qualifying
under the 75% gross income test, and (B) the amount by which 95% of our grossincome exceeds the amount qualifying under the 95% gross
income test, multiplied by (2) afraction intended to reflect our profitability.

. If wefail to satisfy any of the asset tests (other than a de minimisfailure of the 5% or 10% asset test), as described below, due to reasonable
cause and we nonetheless maintain our REIT qualification because of specified cure provisions, we will be required to pay atax equal to the
greater of $50,000 or the highest corporate tax rate multiplied by the net income generated by the nonqualifying assets that caused usto fail
such test.

. If wefail to satisfy any provision of the Code that would result in our failureto qualify asa REIT (other than aviolation of the REIT gross
income tests or certain violations of the asset tests described below) and the violation is due to reasonabl e cause, we may retain our REIT
qualification but will be required to pay a penalty of $50,000 for each such failure.

. Wewill berequired to pay a4% excise tax to the extent we fail to distribute during each calendar year at least the sum of (1) 85% of our REIT
ordinary income for the year, (2) 95% of our REIT capital gain net income for the year, and (3) any undistributed taxable income from prior
periods.

. If we acquire any asset from a corporation which is or has been a C corporation in atransaction in which the basis of the asset in our handsis
less than the fair market value of the asset, in each case determined at the time we acquired the asset, and we subseguently recognize gain on
the disposition of the asset during a specified period beginning on the date on which we acquired the asset, then we will be required to pay
tax at the highest regular corporate tax rate on this gain to the extent of the excess of (1) the fair market value of the asset over (2) our
adjusted basisin the asset, in each case determined as of the date on which we acquired the asset. Pursuant to recently promulgated
temporary Treasury regulations, which expire on June 7, 2019, the specified period was increased from five years to ten years for assets
acquired on or after August 8, 2016. The results described in this paragraph with respect to the recognition of gain assume that the necessary
parties make or refrain from making the appropriate elections under the applicable Treasury regulations then in effect. Treasury regulations
exclude from the application of thisbuilt-in gains tax any gain from the sale of property acquired by usin an exchange under Section 1031 (a
like kind exchange) or 1033 (an involuntary conversion) of the Code.

. We will be required to pay a 100% tax on any “redetermined rents,” “redetermined deductions,” “excessinterest,” or (for taxable years
beginning after December 31, 2015) “ redetermined taxable REIT subsidiary serviceincome.” In general, redetermined rents are rents from real
property that are overstated as aresult of services furnished by a“taxable REIT subsidiary” of oursto any of our tenants. See “—~Penalty
Tax.” Redetermined deductions and excess interest generally represent amounts that are deducted by ataxable REIT subsidiary of ours for
amounts paid to usthat are in excess of the amounts that would have been deducted based on arm’s length negotiations. Redetermined
taxable REIT subsidiary serviceincome generally representsincome of ataxable REIT subsidiary that is understated as aresult of services
provided to us or on our behalf.

. We may be subject to avariety of taxes other than United States federal income tax, including payroll taxes and state, local and non-United
Statesincome, property and other taxes on our assets and operations.

Requirementsfor Qualification asa Real Estate | nvestment Trust. The Code definesa REIT as a corporation, trust or association:

1)  thatismanaged by one or moretrustees or directors;

2)  thatissuestransferable shares or transferable certificatesto evidence its beneficial ownership;

3)  that would be taxable as a domestic corporation but for special Code provisions applicableto REITS;
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4)  thatisnot afinancial institution or an insurance company within the meaning of certain provisions of the Code;
5) that is beneficially owned by 100 or more persons;

6) not more than 50% in value of the outstanding stock of whichis owned, actually or constructively, by five or fewer individuals, including
specified entities, during the last half of each taxable year; and

7) that meets other tests, described below, regarding the nature of itsincome and assets and the amount of its distributions.

The Code provides that conditions (1) to (4), inclusive, must be met during the entire taxable year and that condition (5) must be met during at |east
335 days of ataxable year of twelve months, or during a proportionate part of ataxable year of less than twelve months. Conditions (5) and (6) do not
apply until after the first taxable year for which an election is made to be taxed asa REIT. For purposes of condition (6), the term “individual” includes a
supplemental unemployment compensation benefit plan, a private foundation or a portion of atrust permanently set aside or used exclusively for
charitable purposes, but generally does not include a qualified pension plan or profit sharing trust.

We believe that we have been organized, have operated and have issued sufficient shares of capital stock with sufficient diversity of ownership to
alow usto satisfy conditions (1) through (7) inclusive, during the relevant time periods. In addition, our charter with respect to our common stock, and
the articles supplementary with respect to preferred stock we may issue from time to time, provide for restrictions regarding the ownership and transfer of
our shares which are intended to assist usin continuing to satisfy the share ownership requirements described in conditions (5) and (6) above. These
stock ownership and transfer restrictions with respect to our common stock are described in Article IV of our charter. These restrictions, however, do not
ensure that we have previously satisfied, and may not ensure that we will, in all cases, be able to continue to satisfy the share ownership requirements
described in conditions (5) and (6) above. If wefail to satisfy these share ownership requirements, except as provided in the next sentence, our statusasa
REIT will terminate. If, however, we comply with the rules contained in applicable Treasury regulations that require us to ascertain the actual ownership
of our shares and we do not know, or would not have known through the exercise of reasonable diligence, that we failed to meet the requirement
described in condition (6) above, we will be treated as having met this requirement. See “—Failure to Qualify.”

In addition, we may not maintain our status asa REIT unless our taxable year isthe calendar year. We have and will continue to have a calendar
taxable year.

Ownership of Interestsin Partnerships, Limited Liability Companies and Qualified REIT Subsidiaries. We own and operate one or more
properties through partnerships and limited liability companies. Treasury regulations generally provide that, in the case of aREIT that isapartner in a
partnership or amember in alimited liability company treated as a partnership for United States federal income tax purposes, the REIT will be deemed to
own its proportionate share of the assets of the partnership or limited liability company, asthe case may be, based on itsinterest in partnership capital,
subject to special rules relating to the 10% asset test described below. Also, pursuant to Treasury regulations, the REIT will be deemed to be entitled to
its proportionate share of the income of that entity. The assets and gross income of the partnership or limited liability company retain the same character
in the hands of the REIT, including for purposes of satisfying the grossincome tests and the asset tests. Thus, our pro rata share of the assets and items
of income of the operating partnership, including the operating partnership’s share of these items of any partnership or limited liability company treated
as apartnership or disregarded entity for United States federal income tax purposesin which it owns an interest istreated as our assets and items of
income for purposes of applying the requirements described in this discussion, including the grossincome and asset tests described below. A brief
summary of the rules governing the United States federal income taxation of partnerships and limited liability companies below in “—Tax Aspects of the
Operating Partnership, the Subsidiary Partnerships and Limited Liability Companies.”
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We have direct control of the operating partnership and certain subsidiary partnerships and limited liability companies and we intend to continue
to operate them in amanner consistent with the requirementsfor our qualification asaREIT. From time to time, we may be alimited partner or non-
managing member in certain partnerships and limited liability companies. If any such partnership or limited liability company were to take actions that
could jeopardize our status asa REIT or require us to pay tax, we could be forced to dispose of our interest in such entity. In addition, it is possible that a
partnership or limited liability company could take an action which could cause usto fail a REIT income or asset test, and that we would not become
aware of such action in time to dispose of our interest in the partnership or limited liability company or take other corrective action on atimely basis. In
that case, we could fail to qualify asa REIT unless we were entitled to relief, as described below. See “—Failure to Qualify” below.

We may from time to time own and operate certain properties through wholly-owned subsidiaries that we intend to be treated as “ qualified REIT
subsidiaries’ under the Code. A corporation will qualify as our qualified REIT subsidiary if we own 100% of the corporation’s outstanding stock and we
do not elect with the corporation to treat it as a“taxable REIT subsidiary,” as described below. A qualified REIT subsidiary is not treated as a separate
corporation, and all assets, liabilities and items of income, gain, loss, deduction and credit of our qualified REIT subsidiaries will be treated as our assets,
liabilities and such items, for all purposes of the Code, including the REIT qualification tests. Thus, in applying the United States federal tax requirements
described in this prospectus, any corporationsin which we own a 100% interest (other than any taxable REIT subsidiaries) areignored, and all assets,
liabilities and items of income, gain, loss, deduction and credit of such corporations are treated as our assets, liabilities, and items of income, gain, 10ss,
deduction and credit. A qualified REIT subsidiary is not required to pay United States federal income tax, and our ownership of the stock of aqualified
REIT subsidiary does not violate the restrictions on ownership of securities, as described below under “—Asset Tests.”

Ownership of Interestsin Taxable REIT Subsidiaries. A taxable REIT subsidiary of oursisa corporation other than a REIT in which we directly or
indirectly hold stock and that has made ajoint election with usto be treated as ataxable REIT subsidiary. A taxable REIT subsidiary also includes any
corporation other than a REIT with respect to which ataxable REIT subsidiary owns securities possessing more than 35% of the total voting power or
value of the outstanding securities of such corporation. Other than some activities relating to lodging and health care facilities, ataxable REIT subsidiary
may generally engage in any business, including the provision of customary or non-customary services to tenants of its parent REIT. A taxable REIT
subsidiary is subject to incometax asaregular C corporation. In addition, ataxable REIT subsidiary of ours may be prevented from deducting interest on
debt that we directly or indirectly fund if certain tests regarding the taxable REIT subsidiary’s debt-to-equity ratio and interest expense are satisfied. Our
ownership of securities of our taxable REIT subsidiaries will not be subject to the 10% or 5% asset tests described below. See“—Asset Tests.” We
currently own interestsin Kilroy Realty TRS, Inc., and we have jointly elected with Kilroy Realty TRS, Inc. to haveit be treated as ataxable REIT
subsidiary. We may acquire interestsin additional taxable REIT subsidiariesin the future.

Income Tests. We must satisfy two gross income requirements annually to maintain our qualification asa REIT. First, in each taxable year we must
derivedirectly or indirectly at least 75% of our grossincome, excluding gross income from prohibited transactions, certain hedging transactions, and
certain foreign currency gains, from investments relating to real property or mortgages on real property, including “rents from real property,” dividends
from other REITs and, in certain circumstances, interest on obligations adequately secured by mortgages on real property, or certain types of temporary
investments. Second, in each taxable year we must derive at |east 95% of our grossincome, excluding grossincome from prohibited transactions, certain
hedging transactions, and certain foreign currency gains, from the real property investments described above or dividends, interest and gain from the
sale or disposition of stock or securities, or from any combination of the foregoing.

For these purposes, the term “interest” generally does not include any amount received or accrued, directly or indirectly, if the determination of all
or some of the amount dependsin any way on the income or profits of

54



Table of Contents

any person. However, an amount received or accrued generally will not be excluded from the term “interest” solely by reason of being based on afixed
percentage or percentages of receipts or sales.

Rents we receive from atenant will qualify as*rentsfrom real property” for the purpose of satisfying the grossincome requirements for aREIT
described above only if al of the following conditions are met:

The amount of rent must not be based in any way on the income or profits of any person. However, an amount we receive or accrue generally
will not be excluded from the term “rents from real property” solely because it is based on afixed percentage or percentages of receipts or
sales;

We, or an actual or constructive owner of 10% or more of our stock, must not actually or constructively own 10% or more of the interestsin
the tenant, or, if the tenant is a corporation, 10% or more of the voting power or value of all classes of stock of the tenant. Rents we receive
from such atenant that is ataxable REIT subsidiary of ours, however, will not be excluded from the definition of “rentsfrom real property” as
aresult of this condition if at least 90% of the space at the property to which the rentsrelate is leased to third parties, and the rents paid by
the taxable REIT subsidiary are substantially comparable to rents paid by our other tenants for substantially comparable space. Whether
rents paid by our taxable REIT subsidiary are substantially comparable to rents paid by our other tenants is determined at the time the |ease
with the taxable REIT subsidiary is entered into, extended, and modified, if such modification increases the rents due under such lease.
Notwithstanding the foregoing, however, if alease with a“controlled taxable REIT subsidiary” is modified and such modification resultsin
an increase in the rents payable by such taxable REIT subsidiary, any such increase will not qualify as“rentsfrom real property.” For
purposes of thisrule, a“controlled taxable REIT subsidiary” isataxable REIT subsidiary in which we own stock possessing more than 50%
of the voting power or more than 50% of the total value of the outstanding stock of such taxable REIT subsidiary;

Rent attributable to personal property, leased in connection with alease of real property, is not greater than 15% of the total rent received
under the lease. If this condition is not met, then the portion of the rent attributable to personal property will not qualify as*“rents from real
property”; and

We generally must not operate or manage the property or furnish or render services to our tenants, subject to a 1% de minimis exception and
except as provided below. We may, however, perform servicesthat are “usually or customarily rendered” in connection with the rental of
space for occupancy only and are not otherwise considered “rendered to the occupant” of the property. Examples of these servicesinclude
the provision of light, heat, or other utilities, trash removal and general maintenance of common areas. |n addition, we may employ an
independent contractor from whom we derive no revenue to provide customary services, or ataxable REIT subsidiary, which may be wholly
or partially owned by us, to provide both customary and non-customary services to our tenants without causing the rent we receive from
those tenants to fail to qualify as“rentsfrom real property.” Any amountswe receive from ataxable REIT subsidiary with respect to the
taxable REIT subsidiary’s provision of non-customary services will, however, be nonqualifying income under the 75% gross income test and,
except to the extent received through the payment of dividends, the 95% REIT gross income test.

We generally do not intend, and as a general partner of the operating partnership do not intend to permit the operating partnership, to take actions
we believe will cause usto fail to satisfy the rental conditions described above. However, we may intentionally fail to satisfy some of these conditionsto
the extent such failure will not, based on the advice of our tax counsel, jeopardize our tax status asa REIT. In addition, with respect to the limitation on
the rental of personal property, we have not obtained appraisals of the real property and personal property leased to tenants. Accordingly, there can be
no assurance that the IRS will agree with our determinations of value.

Income we receive that is attributabl e to the rental of parking spaces at the properties will constitute rents from real property for purposes of the
REIT grossincometestsif certain services provided with respect to the parking facilities are performed by independent contractors from whom we derive
no income, either directly or
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indirectly, or by ataxable REIT subsidiary, and certain other conditions are met. We believe that theincome we receive that is attributable to parking
facilities meets these tests and, accordingly, will constitute rents from real property for purposes of the REIT grossincome tests.

From time to time, we may enter into hedging transactions with respect to one or more of our assets or liabilities. The term “hedging transaction”
generally means (A) any transaction we enter into in the normal course of our business primarily to managerisk of (1) interest rate changes or
fluctuations with respect to borrowings made or to be made by usto acquire or carry real estate assets, or (2) currency fluctuations with respect to an
item of qualifying income under the 75% or 95% gross income test and (B) for taxable years beginning after December 31, 2015, new hedging transactions
entered into to hedge the income or loss from prior hedging transactions, where the property or indebtedness which was the subject of the prior hedging
transaction was extinguished or disposed of. The hedging activities may include entering into interest rate swaps, caps, and floors, options to purchase
these items, and futures and forward contracts. Income we derive from a hedging transaction, including gain from the sale or disposition thereof, that is
clearly identified as a hedging transaction as specified in the Code will not constitute gross income and thus will be exempt from the 95% and 75% gross
income tests.

To the extent that we do not properly identify such transactions as hedges or we hedge with other types of financial instruments, theincome from
those transactionsis not likely to be treated as qualifying income for purposes of the gross income tests. We intend to structure any hedging
transactionsin a manner that does not jeopardize our status asaREIT.

To the extent our taxable REIT subsidiary, Kilroy Realty TRS, Inc., pays dividends, we generally will derive our allocable share of such dividend
income through our interest in the operating partnership. Such dividend income will qualify under the 95%, but not the 75%, REIT gross income test.

We will monitor the amount of the dividend and other income from our taxable REIT subsidiaries and will take actions intended to keep thisincome,
and any other nonqualifying income, within the limitations of the REIT income tests. While we expect these actions will prevent aviolation of the REIT
income tests, we cannot guarantee that such actionswill in all cases prevent such aviolation. If wefail to satisfy one or both of the 75% or 95% gross
income tests for any taxable year, we may nevertheless qualify asaREIT for the year if we are entitled to relief under certain provisions of the Code. We
generally may avail ourselves of the relief provisionsif:

. following our identification of the failure to meet the 75% or 95% gross income tests for any taxable year, we file a schedule with the IRS
setting forth each item of our grossincome for purposes of the 75% or 95% gross income tests for such taxable year in accordance with
Treasury regulations to be issued; and

. our failure to meet these tests was due to reasonabl e cause and not due to willful neglect.

It is not possible, however, to state whether in all circumstances we would be entitled to the benefit of these relief provisions. For example, if we fail
to satisfy the gross income tests because nonqualifying income that we intentionally accrue or receive exceeds the limits on nonqualifying income, the
IRS could conclude that our failure to satisfy the tests was not due to reasonable cause. |f these relief provisions do not apply to a particular set of
circumstances, we will not qualify asa REIT. Asdiscussed above in “—Taxation of the Company—General,” even if theserelief provisions apply, and we
retain our status asa REIT, atax would be imposed with respect to our nonqualifying income. We may not always be able to comply with the gross
income tests for REIT qualification despite periodic monitoring of our income.

Prohibited Transaction I ncome. Any gain that we realize on the sale or other disposition of property held asinventory or otherwise held primarily
for saleto customersin the ordinary course of business, including our share of any such gain realized by the operating partnership, either directly or
through its subsidiary partnerships
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and limited liability companies, will be treated asincome from a prohibited transaction that is subject to a 100% penalty tax, unless certain safe harbor
exceptions apply. This prohibited transaction income may also adversely affect our ability to satisfy theincome tests for qualification asaREIT. Under
existing law, whether property is held asinventory or primarily for sale to customersin the ordinary course of atrade or businessis a question of fact that
depends on all the facts and circumstances surrounding the particular transaction. We intend to hold our properties for investment with aview to long-
term appreciation, to engage in the business of acquiring, developing and owning properties and to make occasional sales of the properties consistent
with our investment objectives. We do not intend, and do not intend to permit the operating partnership or its subsidiary partnerships or limited liability
companies, to enter into any salesthat are prohibited transactions. However, the IRS may successfully contend that some or all of the sales made by us
or by the operating partnership or its subsidiary partnerships or limited liability companies are prohibited transactions. We would be required to pay the
100% penalty tax on our allocable share of the gains from any such sales.

Penalty Tax. Any redetermined rents, redetermined deductions, excessinterest or (for taxable years beginning after December 31, 2015)
redetermined taxable REIT subsidiary serviceincome we generate will be subject to a 100% penalty tax. In general, redetermined rents are rents from real
property that are overstated as aresult of any services furnished to any of our tenants by one of our taxable REIT subsidiaries, and redetermined
deductions and excess interest represent any amounts that are deducted by ataxable REIT subsidiary for amounts paid to us that are in excess of the
amounts that would have been deducted based on arm’s length negotiations and redetermined taxable REIT subsidiary serviceincomeisincome of a
taxable REIT subsidiary that is understated as aresult of services provided to us or on our behalf. Rents we receive will not constitute redetermined rents
if they qualify for certain safe harbor provisions contained in the Code.

Webelievethat, in al instancesin which Kilroy Realty TRS, Inc. provides services to our tenants, the fees paid to Kilroy Realty TRS, Inc. for such
services are at arm’s-length rates, although the fees paid may not satisfy the safe-harbor provisions contained in the Code. These determinations are
inherently factual, and the IRS has broad discretion to assert that amounts paid between related parties should be reallocated to clearly reflect their
respective incomes. If the IRS successfully made such an assertion, we would be required to pay a 100% penalty tax on the excess of an arm’s-length fee
for tenant services over the amount actually paid.

Asset Tests. At the close of each quarter of our taxable year, we must also satisfy certain tests relating to the nature and diversification of our
assets.

First, at least 75% of the value of our total assets, including assets held by our qualified REIT subsidiaries and our allocable share of the assets
held by the operating partnership and its subsidiary partnerships and other entities treated as partnerships for United States federal income tax purposes,
must be represented by real estate assets, cash, cash items and government securities. For purposes of thistest, theterm “real estate assets’ generally
meansreal property (including interestsin real property and interests in mortgages on real property) and shares (or transferable certificates of beneficial
interest) in other REITs, aswell as any stock or debt instrument attributable to investment of the proceeds of a stock offering or a public offering of debt
with aterm of at least five years, but only for the one-year period beginning on the date we receive such proceeds. For taxable years beginning after
December 31, 2015, theterm “real estate assets” also includes debt instruments of publicly offered REITS, personal property securing a mortgage secured
by both real property and personal property if the fair market value of such personal property does not exceed 15% of the total fair market value of all
such property, and personal property leased in connection with alease of real property for which the rent attributable to personal property is not greater
than 15% of the total rent received under the |ease.

Second, not more than 25% of the value of our total assets may be represented by securities (including securities of taxable REIT subsidiaries),
other than those securities includable in the 75% asset test.

Third, of the investments included in the 25% asset class, and except for investments in other REITs, our qualified REIT subsidiaries and our
taxable REIT subsidiaries, the value of any oneissuer’s securities may not
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exceed 5% of the value of our total assets and we may not own more than 10% of the total vote or value of the outstanding securities of any one issuer,
except, in the case of the 10% value test, securities satisfying the “straight debt” safe-harbor or securitiesissued by a partnership that itself would satisfy
the 75% incometest if it were aREIT. Certain types of securities we may own are disregarded as securities solely for purposes of the 10% value test,
including but not limited to, any loan to an individual or an estate, any obligation to pay rents from real property and any security issued by aREIT. In
addition, solely for purposes of the 10% value test, the determination of our interest in the assets of a partnership or limited liability company in which we
own an interest will be based on our proportionate interest in any securitiesissued by the partnership or limited liability company, excluding for this
purpose, certain securities described in the Code.

Fourth, not more than 25% (20% for taxable years beginning after December 31, 2017) of the value of our total assets may be represented by the
securities of one or more taxable REIT subsidiaries. The operating partnership owns 100% of the outstanding stock of Kilroy Realty TRS, Inc. Kilroy
Realty TRS, Inc. elected, together with us, to be treated as ataxable REIT subsidiary. So long as Kilroy Realty TRS, Inc. qualifies as our taxable REIT
subsidiary, we will not be subject to the 5% asset test, the 10% voting securities limitation or the 10% value limitation with respect to our ownership of
securitiesin Kilroy Realty TRS, Inc. We or Kilroy Realty TRS, Inc. may acquire securitiesin other taxable REIT subsidiaries in the future. We believe that
the aggregate value of our taxable REIT subsidiaries has not exceeded, and in the future will not exceed 25% (or 20% for taxable years beginning after
December 31, 2017) of the aggregate value of our gross assets. With respect to each issuer in which we currently own an interest that does not qualify as
aREIT, aqualified REIT subsidiary or ataxable REIT subsidiary, we believe that our ownership of the securities of any such issuer has complied with the
5% asset test, the 10% voting securities limitation, 10% value limitation, and the 75% asset test. We generally do not obtain independent appraisals to
support these conclusions. In addition, there can be no assurance that the IRS will not disagree with our determinations of value.

Fifth, for taxable years beginning after December 31, 2015, not more than 25% of the value of our total assets may be represented by debt
instruments of publicly offered REITsto the extent those debt instruments would not be real estate assets but for the inclusion of debt instruments of
publicly offered REITsin the meaning of real estate assets effective for taxable years beginning after December 31, 2015, as described above.

The asset tests described above must be satisfied at the close of each calendar quarter of our taxable year in which we (directly or through the
operating partnership or our subsidiary partnerships and limited liability companies) acquire securities in the applicableissuer, and also at the close of
each calendar quarter in which weincrease our ownership of securities of such issuer (including as aresult of increasing our interest in the operating
partnership or in our subsidiary partnerships and limited liability companies). For example, our indirect ownership of securities of each issuer will increase
asaresult of our capital contributionsto the operating partnership and as limited partners exercise their redemption/exchange rights. After initialy
meeting the asset tests at the close of any quarter, we will not lose our status asa REIT for failure to satisfy the asset tests at the end of alater quarter
solely by reason of changesin asset values. If wefail to satisfy an asset test because we acquire securities or other property during aquarter (including
asaresult of anincrease in our interests in the operating partnership or in our subsidiary partnerships and limited liability companies), we may cure this
failure by disposing of sufficient nonqualifying assets within 30 days after the close of that quarter. We believe that we have maintained and intend to
maintain adequate records of the value of our assetsto ensure compliance with the asset tests. In addition, we intend to take such actions within 30 days
after the close of any quarter as may be required to cure any honcompliance.

Certain relief provisions may be availableto usif we fail to satisfy the asset tests described above after the 30 day cure period. Under these
provisions, we will be deemed to have met the 5% and 10% asset testsif the value of our nonqualifying assets (i) does not exceed the lesser of (a) 1% of
the total value of our assets at the end of the applicable quarter or (b) $10,000,000, and (ii) we dispose of the nonqualifying assets or otherwise satisfy
such asset tests within (a) six months after the last day of the quarter in which the failure to satisfy the asset testsis discovered or (b) the period of time
prescribed by Treasury regulations to be issued. For violations
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of any of the asset tests due to reasonable cause and not due to willful neglect and that are, in the case of the 5% and 10% asset test, in excess of the de
minimis exception described above, we may avoid disqualification asa REIT, after the 30 day cure period, by taking stepsincluding (i) the disposition of
sufficient nonqualifying assets, or the taking of other actions, which allow us to meet the asset tests within (a) six months after the last day of the quarter
in which the failure to satisfy the asset testsis discovered or (b) the period of time prescribed by Treasury regulations to be issued, and (ii) disclosing
certain information to the IRS. In such case, we will be required to pay atax equal to the greater of (a) $50,000 or (b) the highest corporate tax rate
multiplied by the net income generated by the nonqualifying assets.

Although we believe that we have satisfied the asset tests described above and plan to take steps to ensure that we satisfy such tests for any
quarter with respect to which retesting isto occur, there can be no assurance that we will always be successful, or will not require areductionin the
operating partnership’s overall interest in anissuer (including in ataxable REIT subsidiary). If we fail to cure any noncompliance with the asset testsin a
timely manner, and the relief provisions described above are not available, we would cease to qualify asa REIT. See “—Failure to Qualify” below.

Annual Distribution Requirements. To maintain our qualification asaREIT, we are required to distribute dividends, other than capital gain
dividends, to our stockholdersin an amount at least equal to the sum of:

. 90% of our “real estate investment trust taxable income”; and
. 90% of our after tax net income, if any, from foreclosure property; minus
. the excess of the sum of certain items of non-cash income over 5% of the “real estate investment trust taxable income.”

For these purposes, our “real estate investment trust taxable income” is computed without regard to the dividends paid deduction and our net
capital gain. In addition, for purposes of thistest, non-cash income generally means income attributable to level ed stepped rents, original issue discount,
cancellation of indebtedness or alike-kind exchange that is later determined to be taxable.

Also, our “REIT taxable income” will be reduced by any taxes we are required to pay on any gain we recognize from the disposition of any asset we
acquired from a corporation that is or has been a C corporation in atransaction in which our basisin the asset isless than the fair market value of the
asset, in each case determined at the time we acquired the asset, within a specified period beginning on the date on which we acquired such asset. See
“—Genera” above.

We generally must pay, or be treated as paying, the distributions described above in the taxable year to which they relate. At our election, a
distribution for ataxable year may be declared before we timely file our tax return for such year and paid on or before the first regular dividend payment
after such declaration, provided such payment is made during the twelve-month period following the close of such year. These distributions generally are
taxable to our stockholders, other than tax-exempt entities, in the year in which paid. Thisis so even though these distributions relate to the prior year for
purposes of the 90% distribution requirement. In order to be taken into account for purposes of our distribution requirement, unless (for distributions
made in taxable years beginning after December 31, 2014) we qualify asa“publicly offered REIT,” the amount distributed must not be preferential (i.e.,
every stockholder of the class of stock to which a distribution is made must be treated the same as every other stockholder of that class, and no class of
stock may be treated other than in according to its dividend rights as a class). We believe that we are, and expect we will continue to be, a*“ publicly
offered REIT.” To the extent that we do not distribute all of our net capital gain or distribute at least 90%, but |ess than 100%, of our “real estate
investment trust taxable income,” as adjusted, we will be required to pay tax on the undistributed amount at regular corporate tax rates. We believe we
have made, and intend to continue to make, timely distributions sufficient to satisfy these annual distribution requirements and to minimize our corporate
tax obligations. In thisregard, the partnership agreement of the operating partnership authorizes us, as general partner of the operating partnership, to
take such steps as may be necessary to cause the operating partnership to distribute to its partners an amount sufficient to permit us to meet these
distribution requirements.
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We expect that our real estate investment trust taxable income will be less than our cash flow because of depreciation and other non-cash charges
included in computing real estate investment trust taxable income. Accordingly, we anticipate that we generally will have sufficient cash or liquid assets
to enable usto satisfy the distribution requirements described above. However, from time to time, we may not have sufficient cash or other liquid assets
to meet these distribution requirements due to timing differences between the actual receipt of income and actual payment of deductible expenses, and
theinclusion of income and deduction of expensesin arriving at our taxable income. If these timing differences occur, we may be required to borrow
fundsto pay cash dividends or to pay dividendsin the form of taxable stock dividends in order to meet the distribution requirements, while preserving
our cash. In addition, we may decideto retain our cash, rather than distribute it, in order to repay debt or for other reasons.

Under some circumstances, we may be able to rectify an inadvertent failure to meet the 90% distribution requirement for ayear by paying
“deficiency dividends’ to our stockholdersin alater year, which may be included in our deduction for dividends paid for the earlier year. Thus, we may
be able to avoid being taxed on amounts distributed as deficiency dividends, subject to the 4% excise tax described below. However, we will be required
to pay interest to the IRS based upon the amount of any deduction claimed for deficiency dividends. While the payment of a deficiency dividend will
apply to aprior year for purposes of our REIT distribution requirements, it will be treated as an additional distribution to our stockholdersin the year
such dividend is paid.

Furthermore, we will be required to pay a4% excise tax to the extent we fail to distribute during each calendar year, at least the sum of 85% of our
real estate investment trust ordinary income for such year, 95% of our real estate investment trust capital gain net income for the year and any
undistributed taxable income from prior periods. Any real estate investment trust ordinary income and net capital gain on which this excise tax isimposed
for any year istreated as an amount distributed during that year for purposes of calculating such tax.

For purposes of the 90% distribution requirement and excise tax described above, dividends declared during the last three months of the taxable
year, payable to stockholders of record on a specified date during such period, and paid during January of the following year, will be treated as paid by
us and received by our stockholders on December 31 of the year in which they are declared.

Like-Kind Exchanges. We havein the past disposed of propertiesin transactions intended to qualify as like-kind exchanges under the Code, and
may continue this practice in the future. Such like-kind exchanges are intended to result in the deferral of gain for United States federal income tax
purposes. The failure of any such transaction to qualify as alike-kind exchange could subject usto United States federal income tax, possibly including
the 100% prohibited transaction tax, depending on the facts and circumstances surrounding the particular transaction.

Tax Liabilitiesand Attributes | nherited in Connection with Acquisitions. We have, and may in the future, acquire other corporations or entities
and, in connection with such acquisitions, we may succeed to the historic tax attributes and liabilities of such entities. For example, if we acquireaC
corporation and subsequently dispose of its assets within a specified period beginning on the date on which we acquired such assets, we could be
required to pay the built-in gain tax described above under “—Genera.” In addition, in order to qualify asaREIT, at the end of any taxable year, we must
not have any earnings and profits accumulated in anon-REIT year. Asaresult, if we acquire a C corporation, we must distribute the corporation’s
earnings and profits accumulated prior to the acquisition before the end of the taxable year in which we acquire the corporation. We also could be
required to pay the acquired entity’s unpaid taxes even though such liabilities arose prior to the time we acquired the entity.

Failureto Qualify

Specified cure provisions are available to usin the event that we discover aviolation of aprovision of the Code that would result in our failure to
qualify asa REIT. Except with respect to violations of the REIT income
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tests and asset tests (for which the cure provisions are described above), and provided the violation is due to reasonabl e cause and not due to willful
neglect, these cure provisions generally impose a $50,000 penalty for each violation in lieu of aloss of REIT status.

If wefail to qualify for taxation asa REIT in any taxable year, and the relief provisions do not apply, we will be required to pay tax, including any
applicable aternative minimum tax, on our taxable income at regular corporate rates. Distributions to stockholdersin any year in which we fail to qualify
asaREIT will not be deductible by us, and we will not be required to distribute any amounts to our stockholders. As aresult, we anticipate that our
failureto qualify asaREIT would reduce the cash available for distribution by usto our stockholders. In addition, if wefail to qualify asaREIT, all
distributions to stockholders will be taxable as regular corporate dividends to the extent of our current and accumulated earnings and profits. In this
event, corporate distributees may be eligible for the dividends-received deduction. In addition, non-corporate stockholders, including individuals may be
eligiblefor the preferential tax rates on qualified dividend income. Unless entitled to relief under specific statutory provisions, we would also beineligible
to elect to betreated asa REIT for the four taxable years following the year during which we lost our qualification. It is not possible to state whether in all
circumstances we would be entitled to this statutory relief.

Interestsin Subsidiary REITs

We have acquired, and may acquire in the future, interestsin subsidiary REITs. Provided that our subsidiary REITs qualify as REITs for United
States federal income tax purposes, our interestsin such subsidiary REITswill be treated as qualifying real estate assets for purposes of the REIT asset
tests and any dividend income or gains derived by us from such subsidiary REITs will generally be treated asincome that qualifies for purposes of the
REIT grossincometests. To qualify asaREIT, asubsidiary REIT must independently satisfy the various REIT qualification requirements described in
this summary. If asubsidiary REIT of ourswereto fail to qualify asaREIT, and the relief provisions described in this summary do not apply, it would be
treated as aregular taxable corporation and its income would be subject to United States federal income tax. In addition, sharesin such subsidiary REIT
would cease to be qualifying assets for purposes of the asset tests applicable to REITs, and our income from such shares would cease to qualify under
the REIT 75% grossincometest. Asaresult, afailure of asubsidiary REIT of oursto qualify asa REIT would have an adverse effect on our ability to
comply with the REIT asset and income tests, and would prevent us from qualifying asa REIT, unless we could avail ourselves of such relief provisions.

Tax Aspects of the Operating Partner ship, the Subsidiary Partnershipsand Limited Liability Companies

General. Substantially all of our investments are held indirectly through the operating partnership. |n addition, the operating partnership holds
certain of itsinvestmentsindirectly through subsidiary partnerships and limited liability companies which we believe are and will continue to be treated
as partnerships or disregarded entities for United States federal income tax purposes. In general, entities that are treated as partnerships (or disregarded
entities) for United States federal income tax purposes are “ pass-through” entities which are not required to pay United States federal income tax. Rather,
partners or members of such entities are allocated their shares of the items of income, gain, loss, deduction and credit of the entity, and are potentially
required to pay tax on thisincome, without regard to whether the partners or members receive a distribution of cash from the entity. We will include in our
income our proportionate share of the foregoing items for purposes of the various REIT income tests and in the computation of our real estate investment
trust taxable income. Moreover, as described above under “—Asset Tests,” for purposes of the asset tests, we will generally include our proportionate
share of assets held by the operating partnership, including its share of assets held by its subsidiary partnerships and limited liability companies, based
on our capital interests. See “—Taxation of the Company.”

Entity Classification. Our interests in the operating partnership and its subsidiary partnerships and limited liability companiesinvolve special tax
considerations, including the possibility that the IRS might challenge the status of any of these entities as a partnership (or disregarded entity). For
example, an entity that would otherwise
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be treated as a partnership for United States federal income tax purposes may nonetheless be taxable as acorporation if it isa*“ publicly traded
partnership” and certain other requirements are met. A partnership or limited liability company would be treated as a publicly traded partnership if its
interests are traded on an established securities market or are readily tradable on a secondary market or a substantial equivalent thereof, within the
meaning of applicable Treasury regulations. We do not anticipate that the operating partnership or any subsidiary partnership or limited liability company
will be treated as a publicly traded partnership that is taxable as a corporation. However, if any such entity were treated as a corporation, it would be
required to pay an entity-level tax on itsincome. In this situation, the character of our assets and items of grossincome would change and could prevent
us from satisfying the asset tests and possibly the income tests (see “—Taxation of the Company—A sset Tests” and “—Income Tests”). This, in turn,
could prevent us from qualifying asa REIT. See“—Failure to Qualify” for a discussion of the effect of our failure to meet these tests for ataxable year. In
addition, achange in the operating partnership’s, asubsidiary partnership’s or asubsidiary limited liability company’s status for tax purposes might be
treated as a taxable event. If so, we might incur atax liability without any related cash distributions. The Company believes the operating partnership and
each of its other partnerships and limited liability companies are and will continue to be treated as partnerships or disregarded entities for United States
federal income tax purposes.

Allocations of Income, Gain, Loss and Deduction. A partnership or limited liability company agreement will generally determine the allocation of
income and loss among partners or members. These allocations, however, will be disregarded for tax purposesif they do not comply with the provisions
of Section 704(b) of the Code and the related Treasury regulations. Generally, Section 704(b) of the Code and the related Treasury regulations require that
partnership and limited liability company allocations respect the economic arrangement of the partners or members.

The partnership agreement of the operating partnership provides for preferred distributions of cash and preferred allocations of income to the
holders of its preferred units. Preferred units have been issued to usin connection with our issuance of preferred stock. Upon our issuance of additional
shares of preferred stock for cash or other consideration, we will contribute the net proceeds or other consideration from such issuance to the operating
partnership in exchange for additional preferred units with similar terms. In general, all remaining items of income and loss will be alocated to the holders
of common unitsin proportion to the number of common units held by each unit holder. See the discussion under “Description of Material Provisions of
the Partnership Agreement of Kilroy Realty, L.P.—Allocations of Net Income and Net Losses to Partners’ included elsewherein this prospectus,
describing the allocations of net income and net | osses to partners required pursuant to the partnership agreement of the operating partnership. Some
limited partners have agreed to guarantee debt of the operating partnership, either directly or indirectly through an agreement to make capital
contributions to the operating partnership under limited circumstances. As aresult, and notwithstanding the above discussion of allocations of income
and loss to holders of common units, these limited partners could under limited circumstances be all ocated a disproportionate amount of net |oss of the
operating partnership or a disproportionate amount of net income of the operating partnership to offset any such allocations of net loss.

If an allocation is not recognized by the IRS for United States federal income tax purposes, the item subject to the allocation will be reallocated in
accordance with the partners' or members' interestsin the partnership or limited liability company. This reallocation will be determined by taking into
account all of the facts and circumstances rel ating to the economic arrangement of the partners or members with respect to such item. The operating
partnership’s allocations of taxable income and loss are intended to comply with the requirements of Section 704(b) of the Code and the Treasury
regul ations promulgated thereunder.

Tax Allocations with Respect to the Properties. Under Section 704(c) of the Code, income, gain, loss and deduction attributable to appreciated or
depreciated property that is contributed to a partnership or limited liability company treated as a partnership for United States federal income tax
purposes in exchange for an interest in the partnership or limited liability company, must be allocated in a manner so that the contributing partner or
member is charged with the unrealized gain, or benefits from the unrealized loss, associated with the
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property at the time of the contribution, as adjusted from time to time. The amount of the unrealized gain or unrealized loss generally is equal to the
difference between the fair market value or book value and the adjusted tax basis of the property at the time of contribution. These allocations are solely
for United States federal income tax purposes and do not affect the book capital accounts or other economic or legal arrangements among the partners or
members. The operating partnership was formed by way of contributions of appreciated property (i.e., property having an adjusted tax basis lessthan its
fair market value at the time of contribution). Moreover, subsequent to the formation of the operating partnership, additional appreciated property has
been contributed to the operating partnership in exchange for interests in the operating partnership. The partnership agreement requires that these
allocations be made in amanner consistent with Section 704(c) of the Code.

Treasury regulationsissued under Section 704(c) of the Code provide partnerships and limited liability companies treated as partnerships for
United States federal income tax purposes with a choice of several methods of accounting for book-tax differences, including retention of the “ traditional
method” or the election of certain methods which would permit any distortions caused by a book-tax difference to be entirely rectified on an annual basis
or with respect to a specific taxable transaction such as a sale. We and the operating partnership have determined to use the “ traditional method” for
accounting for book-tax differences for the propertiesinitially contributed to the operating partnership and for certain assets contributed subsequently.
We and the operating partnership have not yet decided what method will be used to account for book-tax differences for properties acquired by the
operating partnership in the future.

In general, the partners of the operating partnership who acquired their limited partnership interests through a contribution of appreciated property
will be allocated depreciation deductions for tax purposes that are lower than such deductions would have been if they had been determined on a pro rata
basis. In addition, in the event of the disposition of any of the contributed assets which have such abook-tax difference, all income attributable to such
book-tax difference (as adjusted) generally will be allocated to the contributing partners. These allocations will tend to eliminate the book-tax difference
over thelife of the operating partnership. However, under the traditional method, the special allocation rules of Section 704(c) of the Code do not always
entirely eliminate the book-tax difference on an annual basis or with respect to a specific taxable transaction such as asale. Thus, the carryover basis of
the contributed assets in the hands of the operating partnership may cause us or other partnersto be allocated lower depreciation and other deductions,
and possibly an amount of taxable income in the event of a sale of such contributed assetsin excess of the economic or book income allocated to us or
other partners as aresult of the sale. Such an allocation might cause us or other partnersto recognize taxable income in excess of cash proceeds, which
might adversely affect our ability to comply with the REIT distribution requirements. See “—Taxation of the Company—Requirements for Qualification as
aReal Estate Investment Trust” and “—Annual Distribution Requirements.”

Any property acquired by the operating partnership in ataxable transaction will initially have atax basis equal to its fair market value, and
Section 704(c) of the Code will not apply.

Partnership Audit Rules. The Bipartisan Budget Act of 2015 changes the rules applicable to United States federal income tax audits of
partnerships. Under the new rules (which generally are effective for taxable years beginning after December 31, 2017), among other changes and subject
to certain exceptions, any audit adjustment to items of income, gain, loss, deduction, or credit of a partnership (and any partner’s distributive share
thereof) is determined, and taxes, interest, or penalties attributable thereto are assessed and collected, at the partnership level. Although it isuncertain
how these new rules will be implemented, it is possible that they could result in partnershipsin which we directly or indirectly invest being required to
pay additional taxes, interest and penalties as aresult of an audit adjustment, and we, asadirect or indirect partner of these partnerships, could be
required to bear the economic burden of those taxes, interest, and penalties even though we, asa REIT, may not otherwise have been required to pay
additional corporate-level taxes as aresult of the related audit adjustment. The changes created by these new rules are sweeping and in many respects
dependent on the promulgation of future regulations or other guidance by the United States Department of the Treasury. Prospective investors are urged
to consult their tax advisors with respect to these changes and their potential impact on their investment in our shares.
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Material United States Federal Income Tax Consequencesfor Holders of Our Capital Stock and the Operating Partner ship’s Debt Securities

The following discussion isasummary of certain United States federal income tax consegquences to you of acquiring, owning and disposing of our
capital stock or the operating partnership’s debt securities. This discussion islimited to holders who hold our capital stock or the operating partnership’s
debt securities as “capital assets” within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion does not
address all of the United States federal income tax consequences relevant to aholder’s particular circumstances, including the impact of the tax on net
investment income imposed by Section 1411 of the Code. In addition, except where specifically noted, it does not address consequences relevant to
holders subject to particular rules, including, without limitation:

. United States expatriates and former citizens or long-term residents of the United States;
. persons subject to the alternative minimum tax;
. United States holders (as defined below) whose functional currency is not the United States dollar;

. persons holding our capital stock or the operating partnership’s debt securities as part of ahedge, straddle or other risk reduction strategy or
as part of a conversion transaction or other integrated investment;

. banks, insurance companies, and other financial institutions;
. REITs or regulated investment companies;
. brokers, dealers or tradersin securities;

" ow

. “controlled foreign corporations,
States federal income tax;

passive foreign investment companies,” and corporations that accumul ate earnings to avoid United

. S corporations, partnerships or other entities or arrangements treated as partnerships for United States federal income tax purposes;

. tax-exempt organizations or governmental organizations; and

. persons deemed to sell our capital stock or the operating partnership’s debt securities under the constructive sale provisions of the Code.

THISDISCUSSION ISFOR INFORMATIONAL PURPOSESONLY AND ISNOT INTENDED ASTAX ADVICE. INVESTORSSHOULD
CONSULT THEIR TAX ADVISORSWITH RESPECT TO THE APPLICATION OF THE UNITED STATESFEDERAL INCOME TAX LAWSTO
THEIR PARTICULAR SITUATIONSASWELL ASANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR
CAPITAL STOCK OR THE OPERATING PARTNERSHIP'SDEBT SECURITIESARISING UNDER OTHER UNITED STATESFEDERAL TAX LAWS

(INCLUDING ESTATE AND GIFT TAX LAWS), UNDER THE LAWS OF ANY STATE, LOCAL OR NON-UNITED STATES TAXING JURISDICTION
OR UNDER ANY APPLICABLE TAX TREATY.

For purposes of thisdiscussion, a“United States holder” is abeneficial holder of shares of our capital stock or the operating partnership’s debt
securities that, for United States federal income tax purposes, isor istreated as:
. an individual who isacitizen or resident of the United States;

. acorporation (or other entity treated as a corporation for United States federal income tax purposes) created or organized under the laws of
the United States, any state thereof, or the District of Columbig;

. an estate, the income of which is subject to United States federal income tax regardless of its source; or

. atrust that (1) is subject to the primary supervision of a United States court and the control of one or more “ United States persons” (within
the meaning of Section 7701(a)(30) of the Code), or (2) hasavalid election in effect to be treated as a United States person for United States
federal income tax purposes.
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For purposes of this discussion, a“non-United States holder” is any beneficial owner of our capital stock or the operating partnership’s debt
securities that is neither a United States holder nor an entity treated as a partnership for United States federal income tax purposes.

If an entity treated as a partnership for United States federal income tax purposes) holds our capital stock or the operating partnership’s debt
securities, the tax treatment of a partner in the partnership will depend on the status of the partner, the activities of the partnership and certain
determinations made at the partner level. Accordingly, partnerships holding our capital stock or the operating partnership’s debt securities and the
partnersin such partnerships should consult their tax advisors regarding the United States federal income tax consequences to them.

Taxation of Taxable United States Holders of Our Capital Stock

Distributions Generally. Distributions out of our current or accumulated earnings and profits, other than capital gain dividends and certain
amounts previously subject to corporate level taxation as discussed below, will constitute dividends taxable to our taxable United States holders as
ordinary income when actually or constructively received. See “—Tax Rates” below. Aslong aswe qualify asaREIT, these distributions will not be
eligiblefor the dividends-received deduction in the case of United States holders that are corporations or, except to the extent provided in “—Tax Rates’
below, the preferential rates on qualified dividend income applicable to individuals. For purposes of determining whether distributions to holders of our
capital stock are out of current or accumulated earnings and profits, our earnings and profits will be allocated first to our outstanding preferred stock and
then to our outstanding common stock.

To the extent that we make distributions on our capital stock in excess of our current and accumulated earnings and profits allocable to such stock,
these distributions will be treated first as a tax-free return of capital to a United States holder. This treatment will reduce the United States holder’s
adjusted tax basisin its shares of our capital stock by the amount of the distribution, but not below zero. Distributions in excess of our current and
accumulated earnings and profits and in excess of a United States holder’s adjusted tax basisin its shares will be taxable as capital gain. Such gain will be
taxable as long-term capital gain if the shares have been held for more than one year. Dividends we declare in October, November, or December of any
year and which are payabl e to a stockholder of record on a specified date in any of these months will be treated as both paid by us and received by the
stockholder on December 31 of that year, provided we actually pay the dividend on or before January 31 of the following year. United States holders may
not include in their own income tax returns any of our net operating losses or capital |osses.

United States holders who receive taxabl e stock dividends, as described above under “ Taxation of the Company—Annual Distribution
Requirements,” including dividends partially payablein our capital stock and partially payable in cash, would be required to include the full amount of the
dividend (i.e., the cash and the stock portion) as ordinary income (subject to limited exceptions) to the extent of our current and accumulated earnings
and profits for United States federal income tax purposes, as described above. The amount of any dividend payablein our capital stock generally is equal
to the amount of cash that could have been received instead of the capital stock. Depending on the circumstances of a United States holder, the tax on
the distribution may exceed the amount of the distribution received in cash, in which case such a United States holder would have to pay the tax using
cash from other sources. If aUnited States holder sellsthe capital stock it receives asadividend in order to pay thistax and the sales proceeds are less
than the amount required to be included in income with respect to the dividend, such United States holder could have a capital loss with respect to the
capital stock sale that could not be used to offset such dividend income. A United States holder that receives capital stock pursuant to a distribution
generally has atax basisin such capital stock equal to the amount of cash that could have been received instead of such capital stock as described
above, and has aholding period in such capital stock that begins on the day immediately following the payment date for the distribution.

Capital Gain Dividends. Dividends that we properly designate as capital gain dividends will be taxable to our taxable United States holders as a
gain from the sale or disposition of a capital asset, to the extent that such
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gain does not exceed our actual net capital gain for the taxable year and, for taxable years beginning after December 31, 2015, may not exceed our
dividends paid for the taxable year, including dividends paid the following year that are treated as paid in the current year. If we properly designate any
portion of adividend as acapital gain dividend then, except as otherwise required by law, we presently intend to allocate a portion of the total capital
gain dividends paid or made available to holders of all classes of our capital stock for the year to the holders of each class of our capital stock in
proportion to the amount that our total dividends, as determined for United States federal income tax purposes, paid or made available to the hol ders of
each such class of stock for the year bears to the total dividends, as determined for United States federal income tax purposes, paid or made available to
holders of al classes of our capital stock for the year. In addition, except as otherwise required by law, we presently intend to make asimilar allocation
with respect to any undistributed long term capital gains which are to be included in our stockholders’ long term capital gains, based on the allocation of
the capital gain amount which would have resulted if those undistributed long term capital gains had been distributed as “ capital gain dividends’ by us
to our stockholders.

Retention of Net Capital Gains. We may elect to retain, rather than distribute as a capital gain dividend, all or a portion of our net capital gains. If
we make this el ection, we would pay tax on our retained net capital gains. In addition, to the extent we so elect, a United States holder generally would:

. include its pro rata share of our undistributed net capital gainsin computing its long-term capital gainsin itsreturn for itstaxable year in
which the last day of our taxable year falls, subject to certain limitations as to the amount that isincludable;

. be deemed to have paid the capital gainstax imposed on us on the designated amountsincluded in the United States holder’s long-term

capital gains;

. receive acredit or refund for the amount of tax deemed paid by it;

. increase the adjusted basis of its capital stock by the difference between the amount of includable gains and the tax deemed to have been
paid by it; and

. in the case of aUnited States holder that isa corporation, appropriately adjust its earnings and profits for the retained capital gainsin
accordance with Treasury regulationsto be issued.

Passive Activity Losses and | nvestment | nterest Limitations. Distributions we make and gain arising from the sale or exchange by a United States
holder of our capital stock will not be treated as passive activity income. Asaresult, United States holders generally will not be able to apply any
“passive losses” against thisincome or gain. A United States holder may elect to treat capital gain dividends, capital gainsfrom the disposition of our
capital stock and income designated as qualified dividend income, as described in “—Tax Rates,” below, as investment income for purposes of
computing the investment interest limitation, but in such case, the stockholder will be taxed at ordinary income rates on such amount. Other distributions
made by us, to the extent they do not constitute areturn of capital, generally will be treated as investment income for purposes of computing the
investment interest limitation.

Dispositions of Our Capital Stock. If aUnited States holder sells or disposes of shares of our capital stock to a person other than us, it will
recoghize gain or loss for United States federal income tax purposes in an amount equal to the difference between the amount of cash and the fair market
value of any property received on the sale or other disposition and the holder’s adjusted tax basis in the shares for tax purposes. Thisgain or loss, except
as provided below, will be long-term capital gain or loss if the holder has held the capital stock for more than one year at the time of such sale or
disposition. However, if aUnited States holder recognizes |oss upon the sale or other disposition of capital stock that it has held for six months or less,
after applying certain holding period rules, the loss recognized will be treated as along-term capital |oss to the extent the United States holder received
distributions from us which were required to be treated as long-term capital gains.

Redemption or Repurchase by Us. A redemption or repurchase of shares of our capital stock will be treated under Section 302 of the Code asa
distribution taxable as a dividend unless the redemption or repurchase
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satisfies one of the tests set forth in Section 302(b) of the Code and is therefore treated as a sale or exchange of the redeemed or repurchased shares. The
redemption or repurchase will generally be treated as a sale or exchangeif it:

. is“substantially disproportionate” with respect to the United States holder;
. resultsin a“complete termination” of the United States holder’s stock interest in us; or
. is“not essentially equivalent to adividend” with respect to the United States holder,

all within the meaning of Section 302(b) of the Code.

In determining whether any of these tests have been met, shares of capital stock, including common stock and other equity interestsin us,
considered to be owned by the United States holder by reason of certain constructive ownership rules set forth in the Code, as well as shares of our
capital stock actually owned by the United States holder, must generally be taken into account. Because the determination as to whether any of the
alternative tests of Section 302(b) of the Code will be satisfied with respect to the United States holder depends upon the facts and circumstances at the
time that the determination must be made, United States holders are advised to consult their tax advisors to determine such tax treatment.

If aredemption or repurchase of shares of our capital stock istreated as a distribution taxable as a dividend, the amount of the distribution will be
measured by the amount of cash and the fair market value of any property received and such distribution will be taxable as adividend (generally at
ordinary income rates) to the extent of our current and accumulated earnings and profits, as described above under “—Distributions Generally.” A United
States holder’s adjusted tax basisin the redeemed or repurchased shares generally will be transferred to its remaining shares of our capital stock, if any. If
aUnited States holder owns no other shares of our capital stock, such basis may, under certain circumstances, be transferred to arelated person or it may
belost entirely. Proposed Treasury regulationsissued in 2009, if enacted in their current form, would affect the basis recovery rules described above. Itis
not clear whether these proposed regulations will be enacted in their current form or at all. Prospective investors should consult their tax advisors
regarding the federal income tax consequences of aredemption or repurchase of our capital stock.

If aredemption or repurchase of shares of our capital stock isnot treated as a distribution taxable as adividend, it will be treated as a taxable sale or
exchange in the manner described under “—Dispositions of Our Capital Stock.”

Foreign Accounts. Certain payments made to “foreign financial institutions” in respect of accounts of United States holders at such financial
institutions may be subject to withholding at arate of 30%. United States holders should consult their tax advisors regarding the effect, if any, of these
withholding provisions on their ownership and disposition of our capital stock. See “—~Foreign Accounts.”

Taxation of Tax Exempt Stockholders

Dividend income from us and gain arising upon a sale of our capital stock generally will not be unrelated business taxable income to a tax-exempt
stockholder, except as described below. Thisincome or gain will be unrelated business taxable income, however, if atax-exempt stockholder holdsits
shares as “ debt-financed property” within the meaning of the Code. Generally, debt-financed property is property, the acquisition or holding of which
was financed through a borrowing by the tax-exempt stockholder.

For tax-exempt stockholders which are social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts, or
qualified group legal services plans exempt from United States federal income taxation under Sections 501(c)(7), (c)(9), (c)(17) or (c)(20) of the Code,
respectively, income from an investment in our capital stock will constitute unrelated business taxable income unless the organization is able to properly
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claim adeduction for amounts set aside or placed in reserve for specific purposes so asto offset the income generated by itsinvestment in our capital
stock. These prospective investors should consult their tax advisors concerning these “ set aside” and reserve requirements.

Notwithstanding the above, however, a portion of the dividends paid by a*“ pension-held REIT” may be treated as unrelated business taxable
income as to some trusts that hold more than 10%, by value, of theinterestsinthe REIT. A REIT will not be a“pension-held REIT” if it is able to satisfy
the “not closely held” requirement without relying on the “look-through” exception with respect to certain trusts, or if such REIT is not “ predominantly
held” by “qualified trusts.” Asaresult of limitations on the transfer and ownership of our stock contained in our charter, we do not expect to be classified
asa‘“pension-held REIT,” and as aresult, the tax treatment described in this paragraph should be inapplicabl e to our stockholders. However, because our
common stock is (and, we anticipate, will continue to be) publicly traded, we cannot guarantee that thiswill always be the case.

Taxation of Non-United StatesHolders of Our Capital Stock

The following discussion addresses the rules governing United States federal income taxation of the ownership and disposition of our capital stock
by non-United States holders. These rules are complex, and no attempt is made herein to provide more than abrief summary of such rules. Accordingly,
the discussion does not address all aspects of United States federal income taxation and does not address any state, local or non-United States tax
consequences that may be relevant to a non-United States holder in light of its particular circumstances. We urge non-United States holders to consult
their tax advisors to determine the impact of United States federal, state, local and non-United States income tax laws and any applicable tax treaties on
the acquisition, ownership, and disposition of shares of our capital stock, including any reporting requirements.

Distributions Generally. Distributions (including any taxable stock dividends) that are neither attributable to gain from our sale or exchange of
United Statesreal property interests nor designated by us as capital gain dividends generally will be treated as dividends of ordinary income to the extent
that they are made out of our current or accumulated earnings and profits. Such distributions ordinarily will be subject to withholding of United States
federal income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty unless the distributions are treated as effectively
connected with the conduct by the non-United States holder of a United States trade or business (and, if required by an applicable income tax treaty, the
non-United States holder maintains a permanent establishment in the United States to which such dividends are attributable). Under certain treaties,
however, lower withholding rates generally applicable to dividends do not apply to dividends from a REIT. Certain certification and disclosure
requirements must be satisfied for a non-United States holder to be exempt from withholding under the effectively connected income exemption.
Dividendsthat are treated as effectively connected with such atrade or business will be subject to tax on anet basis at graduated rates, in the same
manner as dividends paid to United States holders are subject to tax, and generally will not be subject to withholding. Any such dividends received by a
non-United States holder that is a corporation may also be subject to an additional branch profitstax at a 30% rate (applicable after deducting United
States federal income taxes paid on such effectively connected income) or such lower rate as may be specified by an applicable income tax treaty.

Except as otherwise provided below, we expect to withhold United States income tax at the rate of 30% on any distributions made to anon-United
States holder unless:

. alower treaty rate applies and the non-United States holder furnishes an IRS Form W-8BEN or IRS Form W-8BEN-E (or other applicable
documentation) evidencing eligibility for that reduced treaty rate; or

. the non-United States holder furnishes an IRS Form W-8ECI claiming that the distribution isincome effectively connected with the non-
United States holder’s trade or business.
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Distributionsin excess of our current and accumulated earnings and profits will not be taxable to anon-United States holder to the extent that such
distributions do not exceed the non-United States holder’s adjusted tax basisin our capital stock, but rather will reduce the adjusted tax basis of such
capital stock. To the extent that these distributions exceed a non-United States holder’s adjusted tax basisin our capital stock, they will giveriseto gain
from the sale or exchange of such stock. The tax treatment of this gain is described below. However, recent legislation may cause such excess
distributions to be treated as dividend income for certain non-United States holders. For withholding purposes, we expect to treat all distributions as
made out of our current or accumulated earnings and profits. However, amounts withheld may be refundableif it is subsequently determined that the
distribution was, in fact, in excess of our current and accumul ated earnings and profits, provided that certain conditions are met.

Capital Gain Dividends and Distributions Attributable to a Sale or Exchange of United States Real Property | nterests. Distributionsto a non-
United States holder that we properly designate as capital gain dividends, other than those arising from the disposition of a United States real property
interest, generally should not be subject to United States federal income taxation, unless:

1) theinvestment in our capital stock istreated as effectively connected with the non-United States holder’s United States trade or business
(and, if required by an applicableincome tax treaty, the non-United States holder maintains a permanent establishment in the United Statesto
which such dividends are attributable), in which case the non-United States holder will be subject to the same treatment as United States
holders with respect to such gain, except that a non-United States holder that isaforeign corporation may also be subject to the 30% branch
profits tax, as discussed above; or

2) the non-United States holder is anonresident alien individual who is present in the United States for 183 days or more during the taxable year
and certain other conditions are met, in which case the nonresident alien individual will be subject to a 30% tax (or such lower rate specified
by an applicable income tax treaty) on the individual’s capital gains (reduced by certain capital losses, provided the non-United States holder
hastimely filed United States federal income tax returns with respect to such losses.).

Pursuant to the Foreign Investment in Real Property Tax Act, or FIRPTA, distributions to a non-United States holder that are attributable to gain
from our sale or exchange of United States real property interests (whether or not designated as capital gain dividends) will cause the non-United States
holder to be treated as recognizing such gain asincome effectively connected with a United States trade or business. Non-United States holders would
generally be taxed at the same rates applicable to United States holders, subject to any applicable alternative minimum tax and a special alternative
minimum tax in the case of nonresident alien individuals. We also will be required to withhold and to remit to the IRS 35% (or 20% to the extent provided
in Treasury regulations) of any distribution to non-United States holders to the extent attributable to gain from sales or exchanges by us of United States
real property interests. Distributions subject to FIRPTA may also be subject to a 30% branch profits tax in the hands of a non-United States holder that is
acorporation. The amount withheld is creditable against the non-United States holder’s United States federal income tax liability. However, any
distribution with respect to any class of stock that is*“regularly traded,” as defined by applicable Treasury regulations, on an established securities
market located in the United Statesis not subject to FIRPTA, and therefore, not subject to the 35% United States withholding tax described above, if the
non-United States holder did not own more than 10% of such class of stock at any time during the one-year period ending on the date of the distribution.
Instead, such distributions generally will be treated in the same manner as ordinary dividend distributions and subject to withholding in the manner
described above with respect to ordinary dividends. In addition, distributions to certain non-United States publicly traded stockholders that meet certain
record-keeping and other requirements (“qualified holders”) are exempt from FIRPTA, except to the extent owners of such qualified holders that are not
also qualified holders own, actually or constructively, more than 10% of our capital stock. Furthermore, distributionsto “qualified foreign pension funds”
or entities all of the interests of which are held by “qualified foreign pension funds” are exempt from FIRPTA. Non-United States holders should consult
their tax advisors regarding the application of these rules.
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Retention of Net Capital Gains. Although thelaw is not clear on the matter, it appears that amounts we designate as retained capital gainsin
respect of the capital stock held by United States holders generally should be treated with respect to non-United States holders in the same manner as
actual distributions by us of capital gain dividends. Under this approach, a non-United States holder would be able to offset asa credit against its United
States federal income tax liability resulting from its proportionate share of the tax we pay on such retained capital gains, and to receive from the IRSa
refund to the extent its proportionate share of such tax paid by us exceedsits actual United States federal income tax liability. If we were to designate any
portion of our net capital gain asretained capital gain, non-United States holders should consult their tax advisors regarding the taxation of such retained
capital gain.

Sale of Our Capital Stock. Except as described below under “—Redemption or Repurchase by Us,” gain recognized by a non-United States holder
upon the sale or exchange of our capital stock generally will not be subject to United States federal income taxation unless such stock constitutes a
“United Statesreal property interest” within the meaning of FIRPTA. Our capital stock will not constitute a“United States real property interest” so long
aswe are a“domestically-controlled qualified investment entity.” A “domestically-controlled qualified investment entity” includesaREIT inwhich at all
times during afive-year testing period less than 50% in value of its stock is held directly or indirectly by non-United States persons, subject to certain
rules. For purposes of determining whether aREIT isa*“domestically controlled qualified investment entity,” a person who at all applicable times holds
less than 5% of aclass of stock that is*“regularly traded” istreated as a United States holder unless the REIT has actual knowledge that such personis
not a United States holder. We believe, but cannot guarantee, that we have been a* domestically-controlled qualified investment entity.” Even if we have
been a“domestically-controlled qualified investment entity,” because our capital stock is publicly traded, no assurance can be given that we will
continue to be a*“ domestically-controlled qualified investment entity.”

Notwithstanding the foregoing, gain from the sale or exchange of our capital stock not otherwise subject to FIRPTA will be taxable to a non-United
States holder if either (1) the investment in our capital stock istreated as effectively connected with the non-United States holder’s United States trade or
business or (2) the non-United States holder is anonresident alien individual who is present in the United States for 183 days or more during the taxable
year and certain other conditions are met. In addition, in general, even if we are adomestically controlled qualified investment entity, upon disposition of
our capital stock, a non-United States holder may be treated as having gain from the sale or exchange of United States real property interest if the non-
United States holder (or certain of its affiliate or related parties) (1) disposes of our capital stock within a 30-day period preceding the ex-dividend date of
adistribution, any portion of which, but for the disposition, would have been treated as gain from the sale or exchange of a United Statesreal property
interest and (2) acquires, or entersinto a contract or option to acquire, or is deemed to acquire, other shares of our capital stock during the 61-day period
beginning with the first day of the 30-day period described in clause (1). The preceding sentence shall not apply to anon-United States holder if the non-
United States holder did not own more than 10% of the stock at any time during the one-year period ending on the date of the distribution described in
clause (1) of the preceding sentence and the class of stock as ‘‘regularly traded,”” as defined by applicable Treasury regulations. Non-United States
holders should contact their tax advisors regarding the tax consequences of any sale, exchange, or other taxable disposition of our capital stock.

Even if we do not qualify as a"“ domestically-controlled qualified investment entity” at the time anon-United States holder sells or exchanges our
capital stock, gain arising from such a sale or exchange would not be subject to United States taxation under FIRPTA asasale of a“United States real
property interest” if:

1) our capital stock is“regularly traded,” as defined by applicable Treasury regulations, on an established securities market such asthe New
Y ork Stock Exchange; and

2) such non-United States holder owned, actually and constructively, 10% or less of our capital stock throughout the applicable testing period.

In addition, dispositions of our capital stock by qualified holders are exempt from FIRPTA, except to the extent owners of such qualified holders
that are not also qualified holders own, actually or constructively, more
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than 10% of our capital stock. An actual or deemed disposition of our capital stock by such holders may also be treated as a dividend. Furthermore,
dispositions of our capital stock by “qualified foreign pension funds’ or entitiesall of the interests of which are held by “qualified foreign pension
funds” are exempt from FIRPTA. Non-United States holders should consult their tax advisors regarding the application of these rules.

If gain on the sale or exchange of our capital stock were subject to taxation under FIRPTA, the non-United States holder would be subject to
regular United States federal income tax with respect to such gain in the same manner as a taxable United States holder. In addition, if the stock is not
then traded on an established securities market, the purchaser of the capital stock would be required to withhold and remit to the IRS 15% of the purchase
price. If amounts withheld on a sale, redemption, repurchase, or exchange of our capital stock exceed the holder’s substantive tax liability resulting from
such disposition, such excess may be refunded or credited against such holder’s United States federal income tax liability, provided that the required
information is provided to the IRS on atimely basis. Amounts withheld on any such sale, exchange or other taxabl e disposition of our capital stock may
not satisfy anon-United States holder’s entire tax liability under FIRPTA, and such holder remains liable for the timely payment of any remaining tax
liahility.

Redemption or Repurchase by Us. A redemption or repurchase of shares of our capital stock will be treated under Section 302 of the Code as a
distribution (and taxable as adividend to the extent of our current and accumulated earnings and profits) unless the redemption or repurchase satisfies
one of the tests set forth in Section 302(b) of the Code and is therefore treated as a sale or exchange of the redeemed or repurchased shares. See“—
Taxation of Taxable United States Holders of Our Capital Stock—Redemption or Repurchase by Us.” Qualified shareholders and their owners may be
subject to different rules, and should consult their tax advisors regarding the application of such rules. If the redemption or repurchase of sharesis
treated as a distribution, the amount of the distribution will be measured by the amount of cash and the fair market value of any property received. See
“—Taxation of Non-United States Holders of Our Capital Stock—Distributions Generally.” If the redemption or repurchase of sharesisnot treated asa
distribution, it will be treated as a taxable sale or exchange in the manner described under “—Taxation of Non-United States Holders of Our Capital
Stock—Sale of Our Capita Stock.”

Taxation of Holders of the Operating Partner ship’s Debt Securities

The following summary describes certain material United States federal income tax consequences of acquiring, owning and disposing of debt
securitiesissued by the operating partnership. This discussion assumes the debt securities will be issued with no more than a de minimis amount of
original issue discount for United States federal income tax purposes. In addition, this discussion islimited to persons purchasing the debt securities for
cash at original issue and at their original “issue price” within the meaning of Section 1273 of the Code (i.e., the first price at which a substantial amount
of the debt securitiesis sold to the public for cash).

United States Holders of the Operating Partnership’s Debt Securities

Interest. Interest on a debt security generally will be taxable to a United States holder as ordinary income at the time such interest isreceived or
accrued, in accordance with such United States holder’s method of tax accounting for United States federal income tax purposes.

Sale or Other Taxable Disposition of the Debt Securities. A United States holder will recognize gain or loss on the sale, exchange, redemption,
retirement or other taxable disposition of adebt security. The amount of such gain or loss will equal the difference between the amount received for the
debt security in cash or other property valued at fair market value (less amounts attributabl e to any accrued but unpaid interest, which generally will be
taxable asinterest to the extent not previously included in income) and the United States holder’s adjusted tax basisin the debt security. A United States
holder’s adjusted tax basisin adebt security generally will be equal to the amount the United States holder paid for the debt security. Any gain or loss
will be capital gain or loss, and will be long-term capital gain or loss if the United States holder has held the debt
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security for more than one year at the time of sale or other taxabl e disposition. Otherwise, such gain or loss will be short-term capital gain or loss. Long-
term capital gains recognized by certain non-corporate United States holders, including individuals, generally will be taxable at areduced rate. The
deductibility of capital lossesis subject to limitations.

Non-United States Holders of the Operating Partnership’s Debt Securities

Payments of I nterest. Interest paid on a debt security to a non-United States holder that is not effectively connected with the non-United States
holder’s conduct of atrade or business within the United States will not be subject to United States federal income tax, or withholding tax of 30% (or such
lower rate specified by an applicable income tax treaty), provided that:

. the non-United States holder does not, actually or constructively, own 10% or more of the operating partnership’s capital or profits;

. the non-United States holder is not a controlled foreign corporation with respect to which the operating partnership is a“related person”
within the meaning of Section 864(d)(4) of the Code; and

. either (1) the non-United States holder certifiesin a statement provided to the applicable withholding agent under penalties of perjury that it
isnot aUnited States person and provides its name and address; (2) a securities clearing organization, bank or other financial institution that
holds customers' securitiesin the ordinary course of itstrade or business and holds the debt security on behalf of the non-United States
holder certifies to the applicable withholding agent under penalties of perjury that it, or the financial institution between it and the non-
United States holder, has received from the non-United States holder a statement under penalties of perjury that such holder is not a United
States person and provides a copy of such statement to the applicable withhol ding agent; or (3) the hon-United States holder holds its debt
security directly through a“qualified intermediary” (within the meaning of applicable Treasury regulations) and certain conditions are
setisfied.

If anon-United States holder does not satisfy the requirements above, such non-United States holder may be entitled to areductionin or an
exemption from withholding on such interest as aresult of an applicable tax treaty. To claim such entitlement, the non-United States holder must provide
the applicable withholding agent with a properly executed |RS Form W-8BEN or IRS Form W-8BEN-E (or other applicable documentation) claiming a
reduction in or exemption from withholding tax under the benefit of an income tax treaty between the United States and the country in which the non-
United States holder resides or is established.

If interest paid to a non-United States holder is effectively connected with the non-United States holder’s conduct of atrade or business within the
United States (and, if required by an applicable income tax treaty, the non-United States holder maintains a permanent establishment in the United States
to which such interest is attributable), the non-United States holder will be exempt from the United States federal withholding tax described above. To
claim the exemption, the non-United States holder must furnish to the applicable withholding agent avalid IRS Form W-8ECI, certifying that interest paid
on adebt security is not subject to withholding tax because it is effectively connected with the conduct by the non-United States holder of atrade or
business within the United States.

Any such effectively connected interest will be subject to United States federal incometax at the regular graduated United States federal income tax
rates. In addition, a non-United States holder that is a corporation may be subject to abranch profitstax at arate of 30% (or such lower rate specified by
an applicable income tax treaty) on such effectively connected interest, as adjusted for certain items.

The certifications described above must be provided to the applicable withhol ding agent prior to the payment of interest and must be updated
periodically. Non-United States holders that do not timely provide the applicable withholding agent with the required certification, but that qualify for a
reduced rate under an
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applicable income tax treaty, may obtain arefund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-
United States holders should consult their tax advisors regarding their entitlement to benefits under any applicableincome tax treaty.

Sale or Other Taxable Disposition of the Debt Securities. A non-United States holder will not be subject to United States federal income tax on
any gain realized upon the sale, exchange, redemption, retirement or other taxabl e disposition of adebt security (such amount excludes any amount
allocable to accrued and unpaid interest, which generally will be treated asinterest and may be subject to the rules discussed above in “—Payments of
Interest”) unless:

. the gain is effectively connected with the non-United States holder’s conduct of atrade or business within the United States (and, if required
by an applicable income tax treaty, the non-United States holder maintains a permanent establishment in the United States to which such gain
isattributable); or

. the non-United States holder is anonresident alien individual present in the United States for 183 days or more during the taxable year of the
disposition and certain other requirements are met.

Gain described in thefirst bullet point above will be subject to United States federal income tax on anet income basis at the regular graduated
United States federal income tax rates. A non-United States holder that is anon-United States corporation also may be subject to a branch profitstax at a
rate of 30% (or such lower rate specified by an applicable income tax treaty) on such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to United States federal income tax at arate of 30% (or such lower rate specified by
an applicable incometax treaty), which may be offset by United States source capital |osses of the non-United States holder (even though the individual
is not considered aresident of the United States), provided the non-United States holder hastimely filed United States federal income tax returns with
respect to such losses.

Non-United States holders should consult their tax advisors regarding any applicable income tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

United States Holders. A United States holder may be subject to information reporting and backup withholding when such holder receives
payments on our capital stock or debt securities or proceeds from the sale or other taxable disposition of such stock or debt securities (including a
redemption or retirement of a debt security). Certain United States holders are exempt from backup withholding, including corporations and certain tax-
exempt organizations. A United States holder will be subject to backup withholding if such holder is not otherwise exempt and such holder:

. failsto furnish the holder’ s taxpayer identification number, which for an individual isordinarily hisor her social security number;

. furnishes an incorrect taxpayer identification number;

. isnotified by the IRS that the holder previously failed to properly report payments of interest or dividends; or

. failsto certify under penalties of perjury that the holder has furnished a correct taxpayer identification number and that the IRS has not
notified the holder that the holder is subject to backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as arefund or a credit
against a United States holder’s United States federal incometax liability, provided the required information istimely furnished to the IRS. United States
holders should consult their tax advisors regarding their qualification for an exemption from backup withholding and the procedures for obtaining such
an exemption.
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Non-United States Holders. Payments of dividends on our capital stock or interest on our debt securities generally will not be subject to backup
withholding, provided the applicable withhol ding agent does not have actual knowledge or reason to know the holder is a United States person and the
holder either certifiesits non-United States status, such as by furnishing avalid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise establishes an
exemption. However, information returns are required to be filed with the IRS in connection with any dividends on our capital stock or interest on our
debt securities paid to the non-United States holder, regardless of whether any tax was actually withheld. In addition, proceeds of the sale or other
taxable disposition of such stock or debt securities (including a retirement or redemption of a debt security) within the United States or conducted
through certain United States-related brokers generally will not be subject to backup withholding or information reporting, if the applicable withholding
agent receives the certification described above and does not have actual knowledge or reason to know that such holder is a United States person, or the
holder otherwise establishes an exemption. Proceeds of a disposition of such stock or debt securities paid outside the United States and conducted
through a non-United States office of a non-United States broker generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may al so be made available under the provisions of an applicable treaty or agreement to the
tax authorities of the country in which the non-United States holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as arefund or a credit
against anon-United States holder’s United States federal income tax liability, provided the required information is timely furnished to the IRS.

Tax Rates

The maximum tax rate for non-corporate taxpayers for (1) long-term capital gains, including certain “capital gain dividends,” is generally 20%
(although depending on the characteristics of the assets which produced these gains and on designations which we may make, certain capital gain
dividends may be taxed at a 25% rate) and (2) “qualified dividend income” is generally 20%. In general, dividends payable by REITs are not eligible for
the reduced tax rate on qualified dividend income, except to the extent that certain holding period requirements have been met and the REIT’ s dividends
are attributabl e to dividends received from taxable corporations (such asits taxable REIT subsidiaries) or to income that was subject to tax at the
corporate/REIT level (for example, if the REIT distributed taxable income that it retained and paid tax on in the prior taxable year). Capital gain dividends
will only be eligible for the rates described above to the extent that they are properly designated by the REIT as“capital gain dividends.” In addition,
United States holders that are corporations may be required to treat up to 20% of some capital gain dividends as ordinary income.

Medicare Contribution Tax on Unearned Income. Certain United States holders that are individuals, estates or trusts are required to pay an
additional 3.8% tax on, among other things, dividends on stock, interest on debt obligations, and capital gains from the sale or other disposition of stock
or debt obligations. United States holders should consult their tax advisors regarding the effect, if any, of these rules on their ownership and disposition
of our capital stock or the operating partnership’s debt securities.

Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such sections commonly referred to as the Foreign Account Tax
Compliance Act, or FATCA) on certain types of payments made to non-United States financial institutions and certain other non-United States entities.
Specifically, a30% withholding tax may be imposed on dividends on our capital stock, interest on the operating partnership’s debt securities, or gross
proceeds from the sale or other disposition of our capital stock or the operating partnership’s debt securities, in each case paid to a*“foreign financial
institution” or a“non-financial foreign entity” (each as defined in the Code), unless (1) the foreign financial institution undertakes certain diligence and
reporting
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obligations, (2) the non-financial foreign entity either certifiesit does not have any “substantial United States owners” (as defined in the Code) or
furnishes identifying information regarding each substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity
otherwise qualifies for an exemption from theserules. If the payeeisaforeign financial institution and is subject to the diligence and reporting
requirementsin clause (1) above, it must enter into an agreement with the United States Department of the Treasury under which it undertakes, among
other things, to identify accounts held by certain “specified United States persons” or “United States-owned foreign entities’ (each as defined in the
Code), annually report certain information about such accounts, and withhold 30% on certain payments to non-compliant foreign financial institutions
and certain other account holders. Foreign financial institutionslocated in jurisdictions that have an intergovernmental agreement with the United States
governing FATCA may be subject to different rules.

Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA generally appliesto payments of dividendson
our capital stock or interest on the operating partnership’s debt securities, and will apply to payments of gross proceeds from the sale or other
disposition of such stock or debt securities on or after January 1, 2019. Because we may not know the extent to which adistribution is a dividend for
United States federal income tax purposes at the timeit is made, for purposes of these withholding rules we may treat the entire distribution as a dividend.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in our
capital stock or the operating partnership’s debt securities.

Other Tax Consequences

State, local and non-United States income tax laws may differ substantially from the corresponding United States federal income tax laws, and this
discussion does not purport to describe any aspect of the tax laws of any state, local or non-United States jurisdiction. Y ou should consult your tax
advisor regarding the effect of state, local and non-United States tax laws, or any United States federal tax other than income tax, with respect to our tax
treatment as a REIT and on an investment in our capital stock or the operating partnership’s debt securities.
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SELLING SECURITYHOLDERS

If the registration statement of which this prospectus forms a part is used by selling securityholders for the resale of any securities registered
thereunder, information about such selling securityholders, their beneficial ownership of the securities and their relationship with uswill be set forthin a

prospectus supplement, in a post-effective amendment, or in filings we make with the SEC under the Exchange Act that are incorporated by reference to
such registration statement.
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PLAN OF DISTRIBUTION

We, or selling securityholders, may sell the offered securities on adelayed or continuous basis through agents, underwriters or dealers, directly to
one or more purchasers, through a combination of any of these methods of sale, or in any other manner, as provided in the applicable prospectus
supplement. As used herein, the term “selling securityholder” includes pledgees, donees, transferees or other successors-in-interest that receive the
applicable offered securities from a selling securityholder as a gift, distribution or other transfer (including a purchase) after the date of this prospectus.
We will identify the specific plan of distribution, including any underwriters, dealers, agents or direct purchasers and their compensation, in the
applicable prospectus supplement.

Underwriters may offer and sell the offered securities at: (i) afixed price or prices, which may be changed, (ii) market prices prevailing at the time of
sale, (iii) pricesrelated to the prevailing market prices at the time of sale or (iv) negotiated prices. We aso may, from time to time, authorize broker-dealers
acting as our agents to offer and sell the offered securities upon the terms and conditions as are set forth in the applicabl e prospectus supplement. In
connection with the sale of offered securities, underwriters and agents may be deemed to have received compensation from usin the form of discounts or
commissions and may also receive commissions from purchasers of offered securities. Underwriters and agents may sell offered securities to or through
dealers, and the deal ers may receive compensation in the form of discounts, concessions or commissions from the underwriters, agents and/or
commissions from the purchasers.

Any discounts or commissions paid by usto underwriters, dealers or agents in connection with the offering of offered securities, and any
discounts, concessions or commissions allowed by underwriters to participating dealers, will be set forth in the applicable prospectus supplement.
Underwriters, dealers and agents may be entitled, under agreements entered into with us and our operating partnership, to indemnification against and
contribution toward civil liabilities, including liabilities under the Securities Act. We will describe any indemnification agreement in the applicable
prospectus supplement.

Unless we specify otherwise in the applicabl e prospectus supplement, any offered securities issued hereunder will be a new issue with no
established trading market (other than our common stock, Series G preferred stock and Series H preferred stock, each of whichislisted onthe NY SE). If
we sell any shares of our common stock, or additional shares of our Series G preferred stock or Series H preferred stock, pursuant to a prospectus
supplement, such shareswill be listed on the NY SE, subject to official notice of issuance. We may elect to list any other offered securitiesissued
hereunder on any exchange, but we are not obligated to do so. Any underwriters or agents to or through whom such offered securities are sold by us or
our operating partnership for public offering and sale may make amarket in such offered securities, but such underwriters or agents will not be obligated
to do so and may discontinue any market making at any time without notice. We cannot assure you as to the liquidity of the trading market for any such
offered securities.

If indicated in the applicable prospectus supplement, we may authorize underwriters or other persons acting as our agents to solicit offers by
institutions or other suitable purchasers to purchase the offered securities from us at the public offering price set forth in the applicable prospectus
supplement, pursuant to delayed delivery contracts providing for payment and delivery on the date or dates stated in the prospectus supplement. These
purchasers may include, among others, commercial and savings banks, insurance companies, pension funds, investment companies and educational and
charitableinstitutions. Delayed delivery contracts will be subject to the condition that the purchase of the offered securities covered by the delayed
delivery contracts will not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which the purchaser is subject.
The underwriters, dealers and agents will not have any responsibility with respect to the validity or performance of these contracts.

In connection with the distributions of offered securities of selling securityholders, the selling securityholders, underwriters, selling group
members and their respective affiliates may (i) enter into hedging
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transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of such offered securities in the course of hedging
the positions they assume, (ii) sell our offered securities short and deliver the offered securities of the selling securityholdersto close out such short
positions, (iii) enter into option or other transactions with broker-dealers or other financial institutions which require the delivery to them of offered
securities offered by the selling securityholder, which they may in turn resell or (iv) pledge offered securitiesto a broker-dealer or other financial
institution, which, upon a default by the selling securityholder under the transaction to which such pledge relates, they may in turn resell.

In addition, the selling securityholders may sell offered securities pursuant to Rule 144 adopted under the Securities Act, as permitted by that rule,
or under Section 4(1) of the Securities Act, rather than pursuant to an applicable prospectus supplement and this prospectus. In effecting sales, broker-
dealers or agents engaged by us or the selling securityholders may arrange for other broker-dealersto participate. Broker-dealers or agents may receive
commissions, discounts or concessions from the selling securityholders.

To facilitate the offering of any offered securities, certain persons participating in the offering may engage in transactions that stabilize, maintain, or
otherwise affect the price of such offered securities. This may include over-allotments or short sales of such offered securities, which involves the sale by
persons participating in the offering of more such offered securities than we or the selling securityholders, as applicable, sold to them. In these
circumstances, these persons would cover the over-allotments or short positions by making purchases in the open market or by exercising any option to
purchase additional offered securities that we or the selling securityholders, as applicable, may grant. In addition, these persons may stabilize or maintain
the price of such offered securities by bidding for or purchasing securitiesin the open market or by imposing penalty bids, whereby selling concessions
allowed to dealers participating in the offering may be reclaimed if offered securities sold by them are repurchased in connection with stabilization
transactions. The effect of these transactions may be to stabilize or maintain the market price of such offered securities at alevel above that which might
otherwise prevail in the open market. These transactions may be discontinued at any time.

The underwriters, dealers and agents and their affiliates may engage in transactions with and perform services for us and our operating partnership
in the ordinary course of business.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters regarding the validity of the securities offered hereby will
be passed upon for us by Latham & Watkins LLP, Los Angeles, California, and Ballard Spahr LLP, Baltimore, Maryland. Latham & WatkinsLLP, Los
Angeles, California, has issued an opinion to us regarding certain tax matters described under “ United States Federal Income Tax Considerations.”
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EXPERTS

The consolidated financial statements, and the related financial statement schedules, incorporated in this prospectus by reference from Kilroy
Realty Corporation’s Annual Report on Form 10-K for the year ended December 31, 2015, and the effectiveness of Kilroy Realty Corporation’sinternal
control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports,
which are incorporated herein by reference, which reports (1) express an unqualified opinion on the consolidated financial statements and financial
statement schedules and include an explanatory paragraph referring to the adoption of Accounting Standards Update No. 2014-08, Reporting
Discontinued Operations and Disclosures of Disposals of Components of an Entity and (2) express an unqualified opinion on the effectiveness of
internal control over financial reporting. Such consolidated financial statements and financial statement schedules have been so incorporated in reliance
upon the reports of such firm given upon their authority as experts in accounting and auditing.

The consolidated financial statements, and the related financial statement schedules, incorporated in this prospectus by reference from Kilroy
Realty, L.P."’s Annual Report on Form 10-K for the year ended December 31, 2015, and the effectiveness of Kilroy Realty, L.P.’sinternal control over
financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are
incorporated herein by reference, which reports (1) express an unqualified opinion on the consolidated financial statements and financial statement
schedules and include an explanatory paragraph referring to the adoption of Accounting Standards Update No. 2014-08, Reporting Discontinued
Operations and Disclosures of Disposals of Components of an Entity and (2) express an unqualified opinion on the effectiveness of internal control over
financial reporting. Such consolidated financial statements and financial statement schedules have been so incorporated in reliance upon the reports of
such firm given upon their authority as expertsin accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

The Company files proxy statements and the Company and the operating partnership file annual, quarterly and current reports and other
information with the SEC. Y ou may read and copy any document we file with the SEC at the SEC' s public reference room at 100 F Street, N.E. Room 1580,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the public reference room. The SEC also maintains awebsite
that contains reports, proxy and information statements and other information regarding registrants that file el ectronically with the SEC at
http://www.sec.gov. Y ou can inspect reports and other information the Company and the operating partnership file at the offices of the NY SE, 20 Broad
Street, New York, New Y ork 10005.

The Company and the operating partnership have filed with the SEC a Registration Statement on Form S-3, of which this prospectusisapart,
including exhibits, schedules and amendments filed with, or incorporated by referencein, the Registration Statement, under the Securities Act with
respect to the securities registered hereby. This prospectus and the applicable prospectus supplement do not contain all of the information set forth in
the Registration Statement and exhibits and schedul es to the Registration Statement. For further information with respect to us, the operating partnership
and the securities registered hereby, reference is made to the Registration Statement, including the exhibits to the Registration Statement. Statements
contained in this prospectus and the applicabl e prospectus supplement as to the contents of any contract or other document referred to in, or
incorporated by reference in, this prospectus or the applicable prospectus supplement are not hecessarily complete and, where that contract is an exhibit
to the Registration Statement or an exhibit to a document incorporated by reference into the Registration Statement, each statement is qualified in all
respects by the exhibit to which the reference relates. Copies of the Registration Statement, including the exhibits and schedul es to the Registration
Statement, may be examined at the SEC's public reference room. Copies of all or aportion of the Registration Statement can be obtained from the public
reference room of the SEC upon payment of prescribed fees. The Registration Statement is also available to you on the SEC’ s website.
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INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The SEC alows usto “incorporate by reference” the information we file with the SEC, which means that we can disclose important information to
you by referring to those documents. The information incorporated by reference isan important part of this prospectus. Any statement contained in this
prospectus or any prospectus supplement hereto or adocument which isincorporated by referencein this prospectus or any prospectus supplement
hereto is automatically updated and superseded if information contained in this prospectus or any prospectus supplement hereto, or information that we
later file with the SEC that isincorporated by reference or deemed to be incorporated by reference in this prospectus or any prospectus supplement
hereto, modifies or replaces such statement. We incorporate by reference the following documents we filed with the SEC:

. the Company’s and the operating partnership’s Annual Report on Form 10-K for the year ended December 31, 2015;

. the Company’s and the operating partnership’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2016 and June 30, 2016,
filed on April 28, 2016 and July 27, 2016, respectively;

. the Company’s and the operating partnership’s Current Report on Form 8-K filed on February 5, 2016, the Company’s and the operating
partnership’s Current Report on Form 8-K filed on February 18, 2016, the Company’s Current Report on Form 8-K filed on February 23, 2016,
the Company’s Current Report on Form 8-K filed on May 19, 2016, the Company’s and the operating partnership’s Current Report on Form 8-
K filed on July 27, 2016, the Company’s and the operating partnership’s Current Report on Form 8-K filed on August 30, 2016 and the
Company’s and the operating partnership’s Current Report on Form 8-K filed on September 15, 2016; and

. the descriptions of the Company’s Series G preferred stock and Series H preferred stock contained in the Company’s Registration Statements
on Form 8-A (File No. 001-12675) filed on March 22, 2012 and August 10, 2012, respectively (in each case including any subsequently filed
amendments and reports filed for the purpose of updating such description).

As described above under the caption “United States Federal Income Tax Considerations,” the information appearing in the Company’s and the
operating partnership’s Current Reports on Form 8-K (including the exhibits thereto) filed with the SEC on February 18, 2016 and July 27, 2016 has been
superseded and replaced in its entirety by the information appearing under such caption.

We are also incorporating by reference any additional documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act from the date of this prospectus until the termination of the offering described in this prospectus and the applicable prospectus
supplement. We are not, however, incorporating by reference any documents or portions thereof or exhibits thereto, whether specifically listed above or
filed in the future, that are deemed to have been “furnished to,” rather than “filed” with the SEC, including our compensation committee report and
performance graph included or incorporated by referencein any Annual Report on Form 10-K or proxy statement, or any information or related exhibits
furnished pursuant to Items 2.02 or 7.01 of Form 8-K, or any exhibits filed pursuant to Item 9.01 of Form 8-K that are not deemed “filed” with the SEC.

To the extent that any Current Report on Form 8-K filed by the Company or the operating partnership after the date of this prospectus and prior to
the termination of the offering described in this prospectus or any prospectus supplement expressly states that the information in such Current Report on
Form 8-K (including any exhibits thereto) amends, supplements, supersedes or replaces any of the information set forth in this prospectus, then such
Current Report on Form 8-K shall be deemed to be incorporated by reference in this prospectus unless and until such time as the Company or operating
partnership files a subsequent Current Report on Form 8-K or other document that isincorporated or deemed to be incorporated by reference herein, or
issues a prospectus supplement or free writing prospectus, that expressly states that it amends, supersedes or replaces all or any of the information in
such earlier Current Report on Form 8-K, but only to the extent that the information in such earlier report is so amended, superseded or replaced.
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To receive afree copy of any of the documentsincorporated by reference in this prospectus, including exhibits, if they are specifically incorporated
by reference in the documents, call or write Kilroy Realty Corporation, 12200 West Olympic Boulevard, Suite 200, Los Angeles, California 90064,
Attention: Secretary (telephone (310) 481-8400).

83



Table of Contents

KILROY
REALTY

CORPORATION

Kilroy Realty, L.P.
$

% Senior Notes due 20

guaranteed by

Kilroy Realty Corporation

Prospectus Supplement

J.P. Morgan
US Bancorp
Barclays
BofA Merrill Lynch
Wells Fargo Securities

, 2017

(Back To Top)



