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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box: o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box: x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering: o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering: o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box: x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box: o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to Be Registered
Amount to Be
Registered(1)

Proposed Maximum
Offering Price Per Share(2)

Proposed Maximum
Aggregate Offering
Price(2)

Amount of
Registration Fee

Common stock (par value $.01 per share) 4,327,725 $136.46 $590,561,354 $18,131

(1)    This registration statement also relates to such additional shares of common stock as may be issued in connection with a stock split, stock dividend or similar
transaction, pursuant to Rule 416 of the Securities Act of 1933, as amended.

(2)    Estimated pursuant to Rule 457(c) under the Securities Act of 1933, as amended, solely for the purpose of calculating the registration fee, based upon the
average of the high and low reported sale prices of the common stock on the New York Stock Exchange on June 18, 2007.
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PROSPECTUS

4,327,725 Shares

Common Stock

This prospectus relates to the offer and sale from time to time of up to 4,327,725 shares, or the registered shares, of our common stock, par value
$.01 per share, by persons who receive such shares in exchange for the 3.00% Exchangeable Senior Notes due 2027, or the notes, issued and
sold by our operating partnership, SL Green Operating Partnership, L.P., in a private transaction on March 26, 2007.  Under certain
circumstances, we may issue shares of common stock upon the exchange or redemption of the notes.  In such circumstances, the recipients of
such common stock, whom we refer to collectively herein as the selling stockholders, may use this prospectus to resell from time to time the
shares of common stock that we may issue to them upon the exchange or redemption of the notes.  Additional selling stockholders may be
named in a prospectus supplement, in a post-effective amendment, or in filings we make with the Securities and Exchange Commission under
the Securities and Exchange Act of 1934, as amended, or the Exchange Act, which are incorporated by reference in this prospectus.  The
registration of the common stock to which this prospectus relates does not necessarily mean that any of the selling stockholders will exchange
their notes for common stock, that upon any exchange or redemption of the notes we will elect, in our sole and absolute discretion, to exchange
or redeem some or all of the notes for shares of common stock rather than cash, or that any shares of common stock received upon exchange or
redemption of the notes will be sold by the selling stockholders.

Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol �SLG.� On June 20, 2007, the closing sale price of
our common stock on the NYSE was $129.49 per share.

Investing in our common stock involves risks that are described in the �Risk Factors� section of our Annual Report on Form 10-K for the
year ended December 31, 2006 and other reports that we may file from time to time with the Securities and Exchange Commission.

The selling stockholders from time to time may offer and sell registered shares held by them directly or through agents or broker-dealers on
terms to be determined at the time of sale.  To the extent required, the names of any agent or broker-dealer and applicable commissions or
discounts and any other required information with respect to any particular offer will be set forth in a prospectus supplement.  Each of the selling
stockholders reserves the right to accept or reject, in whole or in part, any proposed purchase of Registered shares to be made directly or through
agents.

The selling stockholders and any agents or broker-dealers that participate with the selling stockholders in the distribution of registered shares
may be deemed to be �underwriters� within the meaning of the Securities Act of 1933, as amended, or the Securities Act, and any commissions
received by them and any profit on the sale of registered shares may be deemed to be underwriting commissions or discounts under the
Securities Act.

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

The date of this prospectus is June 21, 2007.
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You should rely only on the information contained or incorporated by reference in this prospectus and any accompanying prospectus
supplement. We have not authorized anyone to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. The information appearing in this prospectus, any accompanying prospectus supplement and
the documents incorporated by reference herein or therein is accurate only as of their respective dates or on other dates which are
specified in those documents. Our business, financial condition, results of operations and prospects may have changed since those dates.

i
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This prospectus provides you with a general description of the offered shares of common stock. Each time the selling stockholders sell any of
these offered shares of common stock, the selling stockholders will provide you with this prospectus and a prospectus supplement or other
offering material, if applicable, that will contain specific information about the terms of that sale and the manner by which such shares of
common stock are offered. The prospectus supplement or other offering material also may add, update or change any information contained in
this prospectus. You should read both this prospectus and any prospectus supplement or other offering material, together with additional
information described under the heading �Where You Can Find More Information.� Information incorporated by reference after the date of this
prospectus may add, update or change information contained in this prospectus. Any information in such subsequent filings that is inconsistent
with this prospectus will supersede the information in this prospectus or any earlier prospectus supplement.

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or SEC, under the
Securities Act, using a �shelf� registration process. Under a shelf registration process, the selling stockholders may, from time to time, sell shares
of common stock covered by this prospectus in one or more offerings. This prospectus and any accompanying prospectus supplement do not
contain all of the information included in the registration statement. For further information, we refer you to the registration statement, including
its exhibits, which can be read at the SEC�s web site (www.sec.gov) or at the SEC�s offices referred to under the heading �Where You Can Find
More Information.� This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference
is made to the actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of
some of the documents referred to herein have been filed or will be filed or incorporated by reference as exhibits to the registration statement of
which this prospectus is a part, and you may obtain copies of those documents as described under the heading �Where You Can Find More
Information.� You should not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other than
the date of each document.

As used in this prospectus, unless the context otherwise requires, the terms �we,� �us,� �our� and �our company� refer to SL Green Realty Corp. and all
entities owned or controlled by SL Green Realty Corp., including SL Green Operating Partnership, L.P., our operating partnership. In addition,
the term �properties� means those which we directly own by holding fee title, leasehold or otherwise or indirectly own, in whole or in part, by
holding interests in entities that own such properties.

ii
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We are a self-managed real estate investment trust, or a REIT, with in-house capabilities in property management, acquisitions, financing,
development, construction and leasing. We are the only such REIT to own, manage, lease, acquire and reposition office properties
predominantly located in Manhattan. We own substantially all of our assets and conduct all of our business through our operating partnership.
We are the sole managing general partner of our operating partnership and as of March 31, 2007, we owned approximately 95.8% of the
outstanding partnership interests in our operating partnership. All of the management and leasing operations with respect to our wholly-owned
properties are conducted through SL Green Management LLC. Our operating partnership owns a 100% interest in SL Green Management LLC.

Our primary business objective is to maximize total return to stockholders through growth in funds from operations and appreciation in the value
of our assets during any business cycle.  We seek to achieve this objective by assembling a high quality portfolio of Manhattan office properties
and capitalizing on current opportunities in the Manhattan office market through: (i) property acquisitions (directly or through joint ventures) -
acquiring office properties at significant discounts to replacement costs and with fully escalated in-place rents at a discount to current market
rents which provide attractive initial yields and the potential for cash flow growth, as well as properties with significant vacancies; (ii) property
repositioning - repositioning acquired retail and commercial office properties that are under-performing through renovations, active management
and proactive leasing; (iii) property dispositions; (iv) integrated leasing and property management; and (v) structured finance investments
inclusive of our investment in Gramercy Capital Corp., or Gramercy (NYSE:GKK), in the greater New York area.  Generally, we focus on
properties that are within a ten-minute walk of midtown Manhattan�s primary commuter stations.

As of March 31, 2007, we owned the following interests in commercial office properties primarily in midtown Manhattan, a borough of New
York City, or Manhattan, as well as Long Island City, Westchester County, Connecticut and New Jersey, which are collectively known as the
Suburban assets:

Location Ownership
Number of
Properties Square Feet

Weighted Average
Occupancy (1)

Manhattan Consolidated properties 26 14,145,000 98.2 %
Unconsolidated properties 8 7,966,900 95.9 %

Suburban Consolidated properties 28 4,660,900 90.5 %
Unconsolidated properties 1 1,402,000 100.0 %

63 28,174,800

(1)    The weighted average occupancy represents the total leased square feet divided by total available square feet.

We also own an aggregate of 505,000 square feet of retail (nine) and development (one) properties.  In addition, we manage three office
properties owned by third parties and affiliated companies encompassing approximately 1.0 million rentable square feet.

We were incorporated in the State of Maryland on June 10, 1997. Our principal executive offices are located at 420 Lexington Avenue, New
York, New York 10170 and our telephone number is (212) 594-2700. We maintain a website at www.slgreen.com. The information contained on
or connected to our website is not incorporated by reference into this prospectus, and you must not consider the information to be a part of this
prospectus.

1
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Investment in our securities involves a high degree of risk. You should carefully consider the risks described in the section �Risk Factors�
contained in our Annual Report on Form 10-K for the year ended December 31, 2006 and our Quarterly Report on Form 10-Q for the three
months ended March 31, 2007, which have been filed with the SEC, in addition to the other information contained in this prospectus, in an
applicable prospectus supplement, or incorporated by reference herein, before purchasing any of our securities. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial may also materially and adversely affect our business
operations. Any of these risks described could materially adversely affect our business, financial condition, results of operations, or ability to
make distributions to our stockholders. In such case, you could lose a portion of your original investment. In connection with the
forward-looking statements that appear in this prospectus, you should carefully review the factors discussed in our Annual Report on Form 10-K
for the year ended December 31, 2006 and the cautionary statements referred to in �Forward-Looking Statements May Prove Inaccurate�
beginning on page 3 of this prospectus.

2
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This document and the documents that are incorporated by reference herein contain forward-looking statements, within
the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act, that are subject to risks and
uncertainties. Forward-looking statements include information concerning possible or assumed future results of our
operations, including any forecasts, projections and plans and objectives for future operations. You can identify
forward-looking statements by the use of forward-looking expressions such as �may,� �will,� �should,� �expect,� �believe,�
�anticipate,� �estimate,� �intend,� �project,� or �continue� or any negative or other variations on such expressions. Many factors
could affect our actual financial results, and could cause actual results to differ materially from those in the
forward-looking statements. These factors include, but are not limited to, the following:

•  general economic or business (particularly real estate) conditions, either nationally or in New York City,
being less favorable than expected;

•  reduced demand for office space;

•  risks of real estate acquisitions;

•  risks of structured finance investments;

•  availability and creditworthiness of prospective tenants;

•  adverse changes in the real estate markets, including increasing vacancy, decreasing rental revenue and
increased insurance costs;

•  availability of capital (debt and equity);

•  unanticipated increases in financing and other costs, including a rise in interest rates;

•  market interest rates could adversely affect the market price for our common stock, as well as our
performance and cash flows;

•  our ability to satisfy complex rules in order for us to qualify as a REIT for federal income tax purposes,
our operating partnership�s ability to satisfy the rules in order for it to qualify as a partnership for federal income tax
purposes, the ability of certain of our subsidiaries to qualify as REITs and certain or our subsidiaries to qualify as
Taxable REIT Subsidiaries (as defined below) for federal income tax purposes, and our ability and the ability of our
subsidiaries to operate effectively within the limitations imposed by these rules;

•  accounting principles and policies and guidelines applicable to REITs;

•  competition with other companies;

•  the continuing threat of terrorist attacks on the national, regional and local economies including, in
particular, the New York City area and our tenants;

•  legislative or regulatory changes adversely affecting REITs and the real estate business; and

•  environmental, regulatory and/or safety requirements.

We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise.   In light of these risks and uncertainties, the forward-looking events and circumstances discussed in this
prospectus might not occur and actual results, performance or achievement could differ materially from that
anticipated or implied in the forward-looking statements.
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We will not receive any proceeds from the sale of any registered shares by the selling stockholders.  We will bear certain expenses of the
registration of the registered shares under federal and state securities laws.  To the extent that we issue shares, our operating partnership issues
partnership units to us.

4
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The following description of the terms of our common stock is only a summary and is subject to the applicable provisions of the Maryland
General Corporation Law (��MGCL��).  This description is also subject to, and is qualified in its entirety by reference to, our articles of
incorporation and bylaws, each as amended, each of which has previously been filed with the SEC and which are incorporated by reference in
this prospectus.

General
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Our articles of incorporation provide that we may issue up to 160,000,000 shares of common stock, $.01 par value per share.  Subject to the
provisions of the articles of incorporation regarding excess stock, each outstanding share of common stock entitles the holder to one vote on all
matters submitted to a vote of stockholders, including the election of directors, and, except as provided with respect to any other class or series
of stock, the holders of this stock will possess the exclusive voting power.  There is no cumulative voting in the election of directors, which
means that the holders of a majority of the outstanding shares of common stock can elect all of the directors then standing for election and the
holders of the remaining shares will not be able to elect any directors.  On May 31, 2007, there were 59,666,855 shares of common stock
outstanding.

Our shares of common stock currently outstanding are listed on the NYSE under the symbol ��SLG.��   Our shares of common stock that may be
issued in exchange for the notes have been approved for listing on the NYSE, subject to official notice of issuance.

All shares of common stock issued will be duly authorized, fully paid and nonassessable.  Subject to the preferential rights of any other shares or
series of stock and to the provisions of the articles of incorporation regarding excess stock, holders of shares of common stock are entitled to
receive dividends on this stock if, as and when authorized and declared by our board of directors out of assets legally available therefor and to
share ratably in our assets legally available for distribution to our stockholders in the event of our liquidation, dissolution or winding up after
payment of or adequate provision for all of our known debts and liabilities.

Holders of shares of common stock have no preference, conversion, exchange, sinking fund, redemption or appraisal rights and have no
preemptive rights to subscribe for any of our securities.  Subject to the provisions of the articles of incorporation regarding excess stock, shares
of common stock will have equal dividend, liquidation and other rights.

Provisions of our Articles of Incorporation
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The articles of incorporation authorize our board of directors to reclassify any unissued shares of common stock into other classes or series of
classes of stock and to establish the number of shares in each class or series and to set the preferences, conversion and other rights, voting
powers, restrictions, limitations and restrictions on ownership, limitations as to dividends or other distributions, qualifications and terms or
conditions of redemption for each class or series.

Our board of directors is divided into three classes of directors, each class constituting approximately one-third of the total number of directors,
with the classes serving staggered terms. At each annual meeting of stockholders, the class of directors to be elected at the meeting will be
elected for a three-year term and the directors in the other two classes will continue in office.  We believe that classified directors help to assure
the continuity and stability of our board of directors and our business strategies and policies as  determined by the board of directors. The use of
a staggered board may delay or defer a change in our control of or the removal of incumbent management.

The articles of incorporation also provide that, except for any directors who may be elected by holders of a class or series of capital stock other
than our common stock, directors may be removed only for cause and only by the affirmative vote of stockholders holding a majority of all the
votes entitled to be cast for the election of directors. Vacancies on the board of directors may be filled by the affirmative vote of a majority of the
remaining directors.

5
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Restrictions on Ownership
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For us to qualify as a REIT under the Internal Revenue Code of 1986, as amended, which we refer to as the Code, not more than 50% in value of
our outstanding common stock may be owned, directly or indirectly, by five or fewer individuals, according to the definition in the Code, during
the last half of a taxable year and the common stock must be beneficially owned by 100 or more persons during at least 335 days of a taxable
year of 12 months or during a proportionate part of a shorter taxable year.  To satisfy the above ownership requirements and other requirements
for qualification as a REIT, our board of directors has adopted, and the stockholders prior to the initial public offering approved, a provision in
the articles of incorporation restricting the ownership or acquisition of shares of our capital stock.

Transfer Agent and Registrar
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The transfer agent and registrar for the common stock is The Bank of New York.
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CERTAIN ANTI-TAKEOVER PROVISIONS OF MARYLAND LAW
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The following summary of certain anti-takeover provisions of Maryland law does not purport to be complete and is subject to and qualified in its
entirety by reference to Maryland law, our articles of incorporation and bylaws, each as amended.

Business Combinations
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Under the MGCL, certain �business combinations� (including a merger, consolidation, share exchange or, in certain circumstances, an asset
transfer or issuance or transfer of equity securities or reclassification of equity securities) between a Maryland corporation and any person who
beneficially, directly or indirectly, owns 10% or more of the voting power of the corporation or an affiliate of the corporation who, at any time
within the two-year period immediately prior to the date in question, was the beneficial owner of 10% or more of the voting power of the
then-outstanding voting stock of the corporation, an interested stockholder, or an affiliate of such an interested stockholder are prohibited for
five years after the most recent date on which the interested stockholder becomes an interested stockholder. Thereafter, any such business
combination must be recommended by the board of directors of such corporation and approved by the affirmative vote of at least (a) 80% of the
votes entitled to be cast by holders of outstanding shares of voting stock of the corporation and (b) two-thirds of the votes entitled to be cast by
holders of voting stock of the corporation other than shares of voting stock held by the interested stockholder with whom (or with whose
affiliate) the business combination is to be effected, unless, among other conditions, the corporation�s common stockholders receive a minimum
price (as defined in the Maryland corporation law) for their shares and the consideration is received in cash or in the same form as previously
paid by the interested stockholder for its shares. These provisions of the Maryland corporation law do not apply, however, to business
combinations that are approved or exempted by a board of directors prior to the time that the interested stockholder becomes an interested
stockholder. A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which the
person otherwise would have become an interested stockholder.

Our board of directors may provide that its approval is subject to compliance with any terms and conditions determined by it. However, pursuant
to the statute, our board of directors has by resolution opted out of these provisions of the Maryland corporation law and, consequently, the
five-year prohibition and the super-majority vote requirements will not apply to business combinations between us and any interested
stockholder of our company. As a result, anyone who later becomes an interested stockholder may be able to enter into business combinations
with us that may not be in the best interest of our stockholders without compliance by our company with the super-majority vote requirements
and the other provisions of the statute. However, no assurances can be given that such resolution will not be modified, amended or revoked in
the future or that the provisions of the MGCL relative to business combinations will not be reinstated or again become applicable to us.

Control Share Acquisitions
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The MGCL provides that �control shares� of a Maryland corporation acquired in a �control share acquisition� have no voting rights except to the
extent approved at a special meeting by the affirmative vote of two-thirds of the votes entitled to be cast on the matter, excluding shares of stock
in a corporation in respect of which any of the following persons is entitled to exercise or direct the exercise of the voting power of shares of
stock of the corporation in the election of directors: (i) a person who makes or proposes to make a control share acquisition, (ii) an officer of the
corporation or (iii) an employee of the corporation who is also a director of the corporation. �Control shares� are voting shares of stock which, if
aggregated with all other such shares of stock owned by the acquiror or in respect of which the acquiror is able to exercise or direct the exercise
of voting power (except solely by virtue of a revocable proxy), would entitle the acquiror, directly or indirectly, to exercise or direct the exercise
of, voting power in electing directors within one of the following ranges of voting power: (i) one-tenth or more but less than one-third, (ii)
one-third or more but less than a majority, or (iii) a majority or more of all voting power. Control shares do not include shares the acquiring
person is then entitled to vote as a result of having previously obtained stockholder approval. A �control share acquisition� means the acquisition,
directly or indirectly, of control shares, subject to certain exceptions.

7
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A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to pay
expenses), may compel our board of directors to call a special meeting of stockholders to be held within 50 days of demand to consider the
voting rights of the shares. If no request for a meeting is made, the corporation may itself 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 certain conditions and limitations, the corporation may redeem any or all of the control shares (except those for which
voting rights have previously been approved) for fair value determined, without regard to the absence of voting rights for the control shares, as
of the date of the last control share acquisition by the acquiror or of any meeting of stockholders at which the voting rights of such 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 such appraisal rights may not be less than the highest price per share paid by the acquiror in the control share acquisition.

The control share acquisition statute does not apply (a) to shares acquired in a merger, consolidation or share exchange if the corporation is a
party to the transaction or (b) to acquisitions approved or exempted by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any holder of our shares. There
can be no assurance that this provision will not be amended or eliminated at any time in the future.

Anti-Takeover Effect of Certain Provisions of Maryland Law
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The business combination provisions and the control share acquisition provisions of the MGCL could delay, defer or prevent a transaction or a
change in control of our company that might involve a premium price for holders of securities or otherwise be in their best interests.

8
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RESTRICTIONS ON OWNERSHIP OF CAPITAL STOCK
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Excess Stock
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Our articles of incorporation provide that we may issue up to 75,000,000 shares of excess stock, par value $.01 per share. For a description of
excess stock, See �Restrictions on Ownership� below.

Restrictions on Ownership
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For us to qualify as a REIT under the Code, among other things, not more than 50% in value of our outstanding capital stock may be owned,
directly or indirectly, by five or fewer individuals during the last half of a taxable year, other than the first year, and the shares of capital stock
must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months, other than the first year, or during a
proportionate part of a shorter taxable year. Pursuant to the Code, common stock held by specific types of entities, such as pension trusts
qualifying under Section 401(a) of the Code, United States investment companies registered under the Investment Company Act of 1940, as
amended, partnerships, trusts and corporations, will be attributed to the beneficial owners of these entities for purposes of the five or fewer
requirement. Generally, for the purposes of restrictions on ownership, the beneficial owners of these entities will be counted as our stockholders.

In order to protect us against the risk of losing our status as a REIT due to a concentration of ownership among our stockholders, our articles of
incorporation, subject to exceptions, provide that no shareholder may own, or be deemed to own by virtue of certain attribution provisions of the
Code, more than 9.0%, which we refer to as the �Ownership Limit,� of the aggregate number or value of our outstanding shares of common stock. 
Limitations on the ownership of preferred stock may also be imposed by us.  Any direct or indirect ownership of shares of stock in excess of the
Ownership Limit or that would result in our disqualification as a REIT, including any transfer that results in shares of capital stock being owned
by fewer than 100 persons or results in our being �closely held� within the meaning of Section 856(h) of the Code, shall be null and void, and the
intended transferee will acquire no rights to the shares of capital stock.  The foregoing restrictions on transferability and ownership will not
apply if our board of directors determines that it is no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT.  Our
board of directors may, in its sole discretion, waive the Ownership Limit if evidence satisfactory to the board of directors and our tax counsel is
presented that the changes in ownership will not then or in the future jeopardize our REIT status and our board of directors otherwise decides
that this action is in our best interest.

Shares of capital stock owned, or deemed to be owned, or transferred to a shareholder in excess of the Ownership Limit will automatically be
converted into shares of excess stock that will be transferred, by operation of law, to the trustee of a trust for the exclusive benefit of one or more
charitable organizations described in Section 170(b)(1)(A) and 170(c) of the Code.  The trustee of the trust will be deemed to own the excess
stock for the benefit of the charitable beneficiary on the date of the violative transfer to the original transferee-shareholder. Any dividend or
distribution paid to the original transferee-shareholder of excess stock prior to the discovery by us that capital stock has been transferred in
violation of the provisions of our articles of incorporation shall be repaid to the trustee upon demand. Any dividend or distribution authorized
and declared but unpaid shall be rescinded as void from the beginning with respect to the original transferee-shareholder and shall instead be
paid to the trustee of the trust for the benefit of the charitable beneficiary.  Any vote cast by an original transferee-shareholder of shares of
capital stock constituting excess stock prior to the discovery by us that shares of capital stock have been transferred in violation of the provisions
of the articles of incorporation shall be rescinded as void from the beginning.  While the excess stock is held in trust, the original
transferee-shareholder will be deemed to have given an irrevocable proxy to the trustee to vote the capital stock for the benefit of the charitable
beneficiary.   The trustee of the trust may transfer the interest in the trust representing the excess stock to any person whose ownership of the
shares of capital stock converted into this excess stock would be permitted under the Ownership Limit. If this transfer is made, the interest of the
charitable beneficiary shall terminate and the proceeds of the sale shall be payable to the original transferee shareholder and to the charitable
beneficiary as described herein.  The original transferee-shareholder shall receive the lesser of (a) the price paid by the original transferee-
shareholder for the shares of capital stock that were converted into excess stock or, if the original transferee-shareholder did not give value for
the shares, the average closing price for the class of shares from which the shares of capital stock were converted for the ten trading days
immediately preceding the sale or gift, and (b) the price received by the trustee from the sale or other disposition of the excess stock held in trust.
The trustee may reduce the amount payable to the original transferee-shareholder by
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the amount of dividends and distributions relating to the shares of excess stock which have been paid to the original transferee-shareholder and
are owed by the original transferee-shareholder to the trustee.  Any proceeds in excess of the amount payable to the original
transferee-shareholder shall be paid by the trustee to the charitable beneficiary. Any liquidation distributions relating to excess stock shall be
distributed in the same manner as proceeds of a sale of excess stock.  If the foregoing transfer restrictions are determined to be void or invalid by
virtue of any legal decision, statute, rule or regulations, then the original transferee-shareholder of any shares of excess stock may be deemed, at
our option, to have acted as an agent on behalf of us in acquiring the shares of excess stock and to hold the shares of excess stock on our behalf.

In addition, we will have the right, for a period of 90 days during the time any shares of excess stock are held in trust, to purchase all or any
portion of the shares of excess stock at the lesser of (a) the price initially paid for the shares by the original transferee-shareholder, or if the
original transferee-shareholder did not give value for the shares, the average closing price for the class of stock from which the shares of excess
stock were converted for the ten trading days immediately preceding the sale or gift, and (b) the average closing price for the class of stock from
which the shares of excess stock were converted for the ten trading days immediately preceding the date we elect to purchase the shares.  We
may reduce the amount payable to the original transferee-shareholder by the amount of dividends and distributions relating to the shares of
excess stock which have been paid to the original transferee- shareholder and are owed by the original transferee-shareholder to the trustee.  We
may pay the amount of the reductions to the trustee for the benefit of the charitable beneficiary.  The 90-day period begins on the later date of
which notice is received of the violative transfer if the original transferee- shareholder gives notice to us of the transfer or, if no notice is given,
the date the board of directors determines that a violative transfer has been made.

These restrictions will not preclude settlement of transactions through the NYSE.

All certificates representing shares of stock will bear a legend referring to the restrictions described above.

Each shareholder shall upon demand be required to disclose to us in writing any information with respect to the direct, indirect and constructive
ownership of capital stock of our company as the board of directors deems necessary to comply with the provisions of the Code applicable to
REITs, to comply with the requirements of any taxing authority or governmental agency or to determine any such compliance.

The Ownership Limit may have the effect of delaying, deferring or preventing a change in control of our company unless the board of directors
determines that maintenance of REIT status is no longer in the best interest of our company.
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The notes were originally issued by our operating partnership and sold by the initial purchaser of the notes in transactions exempt from the
registration requirements of the Securities Act to persons reasonably believed by the initial purchaser to be qualified institutional buyers as
defined by Rule 144A under the Securities Act.  Under certain circumstances, we may issue shares of common stock upon the exchange or
redemption of the notes.  In such circumstances, the recipients of shares of common stock, including their transferees, pledges or donors or their
successors, whom we refer to as the selling stockholders, may use this prospectus to resell from time to time the shares of common stock that we
may issue to them upon the exchange or redemption of the notes.  Information about selling stockholders is set forth herein and information
about additional selling stockholders may be set forth in a prospectus supplement, in a post-effective amendment, or in filings we make with the
SEC under the Exchange Act, which are incorporated by reference in this prospectus.

The table below provides, as of June 21, 2007, the names of each selling stockholder and the number of shares of common stock offered by each
selling stockholder.  As we are not obligated to issue common stock upon exchange or redemption of the notes and the selling stockholders may
sell all, some or none of their shares of common stock, no estimate can be made of the aggregate number of shares of common stock that are to
be offered hereby, or the aggregate number of shares of common stock that will be owned by each selling stockholder upon completion of the
offering to which this prospectus relates.  The number of shares in the column �Number of shares offered hereby� includes the number of shares of
common stock the selling stockholder may receive in exchange for the notes, except as noted.  Amounts shown in the column �Number of shares
owned before the offering� represent the number of securities shown in the column �Number of shares offered hereby� plus shares of common
stock owned by the selling stockholders that are not covered by the registration statement of which this prospectus forms a part.

The number of shares of common stock issuable upon the exchange or redemption of the notes shown in the table below assumes exchange of
the full amount of notes held by each selling stockholder at the initial exchange rate of 5.7703 shares of common stock per $1,000 principal
amount of notes and a cash payment in lieu of any fractional share.  This exchange rate is subject to adjustment in certain events.  Accordingly,
the number of shares of common stock issued upon the exchange or redemption of the notes may increase or decrease from time to time.

With respect to the information presented concerning the selling stockholders listed in the table below, we have not conducted any independent
inquiry or investigation to ascertain that information and have relied on written questionnaires furnished to us by the selling stockholders for the
express purpose of including that information in this prospectus.  Based upon information provided by the selling stockholders, none of the
selling stockholders has, or within the past three years has had, any position, office or other material relationship with us or any of our affiliates,
except that an affiliate of one of the selling stockholders, Citigroup Global Markets Inc., is a lender under our 2005 unsecured revolving credit
facility and acted as the initial purchaser in the original issuance of the notes on March 26, 2007.
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The shares of common stock offered by this prospectus may be offered from time to time by the selling stockholders named below:

Name

Number of shares 
owned before 
the offering

Number of 
shares offered 
hereby (1)

Number of 
shares owned 
after the 
offering (2)

Percentage of 
shares owned 
after the 
offering (2)(3)

Citigroup Global Markets Inc.* (4) 11,044 11,044 0 +
CNH CA Master Account, L.P. (5) 43,277 43,277 0 +
CQS Convertible and Quantitative Strategies Master
Fund Limited (6) 245,237 245,237 0 +
UBS Securities LLC* (7) 123,860 28,851
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