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PART I—FINANCIAL INFORMATION

ASSETS
REAL ESTATE ASSETS
Land
Building and improvements
Tenant improvements
Furniture and fixtures
Property under development
Total real estate held for investment
Accumulated depreciation and amortization
Investment in real estate, net
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Straight-line rent receivables
Deferred leasing costs and lease intangibles, net
Deferred finance costs, net
Interest rate contracts
Goodwill
Prepaid expenses and other assets
Assets associated with real estate held for sale
TOTAL ASSETS
LIABILITIES AND EQUITY
Notes payable
Accounts payable and accrued liabilities
Below-market leases, net
Security deposits
Prepaid rent

Interest rate contracts

Obligations associated with real estate held fl& sa

TOTAL LIABILITIES

HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)

6.25% series A cumulative redeemable preferred afithe Operating Partnership

EQUITY

Hudson Pacific Properties, Inc. stockholders’ gquit

Preferred stock, $0.01 par value, 10,000,000 aizmbr 8.375% series B cumulative redeemable pesderr
stock, $25.00 liquidation preference, 5,800,000eshautstanding at June 30, 2014 and Decembe033, 2

respectively

Common stock, $0.01 par value, 490,000,000 authdyi@6,794,216 shares and 57,230,199 shares alitgjan

at June 30, 2014 and December 31, 2013, respsctivel

Additional paid-in capital
Accumulated other comprehensive loss

Accumulated deficit

Total Hudson Pacific Properties, Inc. stockholderglity

Non-controlling interest—members in Consolidatedities
Non-controlling common units in the Operating Parship

TOTAL EQUITY

June 30, December 31,
2014 2013
(unaudited) (audited)
622,88( 578,78
1,299,03 1,250,75:
103,62: 107,62t
14,69« 14,39¢
87,11¢ 70,12¢
2,127,35. 2,021,69.
(122,03() (114,86
2,005,32. 1,906,82!
32,79 30,35¢
17,68: 16,75(
8,98¢ 8,90¢
28,58¢ 21,53¢
107,91 111,39¢
7,40¢ 8,58:
14 19z
8,75¢ 8,752
5,01¢ 5,17(
12,50: 12,80:
2,234,98: 2,131,27!
852,52 931,30¢
20,29¢ 27,49(
44,80¢ 45,43¢
5,80 5,941
12,18: 7,627
1,37C —
11z 13¢
937,09 1,017,93.
10,171 10,47¢
145,00( 145,00(
66€ 572
1,087,39! 903,98:
(2,319 (997)
(40,350 (45,119
1,190,40 1,003,441
44,04¢ 45,68:
53,26: 53,73%
1,287,70! 1,102,86!



TOTAL LIABILITIES AND EQUITY $ 2,234,98 % 2,131,27!

The accompanying notes are an integral part ottheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
(in thousands, except share and per share amounts)

Three Months Ended June 30,

Six Months Ended June 30,

2014 2013 2014 2013
Revenues
Office
Rental $ 39,90: $ 29,28¢ 75,91¢ 56,09(
Tenant recoveries 5,98¢ 5,34¢ 11,55¢ 11,09
Parking and other 7,01% 3,10¢ 11,49: 7,04¢
Total office revenues 52,90¢ 37,74 98,96¢ 74,23:
Media & entertainment
Rental 5,95¢ 5,417 11,40 11,18t
Tenant recoveries 384 327 704 741
Other property-related revenue 2,811 3,70¢ 6,44F 8,19¢
Other 70 20C 20z 43€
Total media & entertainment revenues 9,22: 9,64¢ 18,75¢ 20,56(
Total revenues 62,12¢ 47,39( 117,72! 94,79:
Operating expenses
Office operating expenses 18,57 14,07¢ 34,50( 27,42
Media & entertainment operating expenses 5,83¢ 6,42¢ 11,84¢ 11,99,
General and administrative 6,57¢ 5,18¢ 12,35¢ 10,17¢
Depreciation and amortization 17,94« 14,38: 34,61: 32,81:
Total operating expenses 48,93 40,07¢ 93,31( 82,41(
Income from operations 13,19¢ 7,31« 24.41F 12,38:
Other expense (income)
Interest expense 6,44¢ 5,762 12,96¢ 11,35
Interest income 1D (90) (20) (240
Acquisition-related expenses — 50¢ 10E 50¢
Other expenses 12 9 13 54
6,44¢ 6,19( 13,06' 11,67;
Income from continuing operations 6,74¢ 1,12¢ 11,34¢ 70€
(Loss) income from discontinued operations (60) 88:¢ (12€) 1,61¢
Impairment loss from discontinued operations — (5,435 — (5,435
Net loss from discontinued operations (60) (4,552 (22¢) (3,819)
Net income (loss) 6,68¢ (3,426 11,22: (3,11))
Net income attributable to preferred stock andsunit (3,195 (3,231 (6,395) (6,462)
Net income attributable to restricted shares (69 (79 (139 (158
Net loss attributable to non-controlling interestonsolidated Entities 61 291 104 281
Net (income) loss attributable to common unitsh& ©perating
Partnership (221) 265 (16¢) 394
Net income (loss) attributable to Hudson Pacifiogerties, Inc. common
stockholders $ 3,368 $ (6,189 4,62¢ (9,056
Basic and diluted per share amounts:
Net income (loss) from continuing operations atttéble to common
stockholders 0.0t (0.09) 0.07 (0.10
Net loss from discontinued operations — (0.0¢) — (0.09)
Net income (loss) attributable to common stockhisdeer share—basic and
diluted $ 00t $ (0.12) 0.07 (0.17)
Weighted average shares of common stock outstaneiagic and diluted 66,485,63 56,075,74 65,063,59 54,140,59.
Dividends declared per share of common stock $ 0.125( $ 0.125( 0.250( 0.250(




The accompanying notes are an integral part oktheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO
(Unaudited)
(in thousands, except share and per share amounts)

Three Months Ended June 30,

SS)

Six Months Ended June 30,

2014 2013 2014 2013
Net income (loss) $ 6,68¢ $ (3429 $ 11,22:  $ (3,111
Other comprehensive (loss) income: cash flow hedijestment (812) 98 (1,369 115
Comprehensive income (loss) 5,871 (3,330) 9,85¢ (2,99¢)
Comprehensive income attributable to preferredkséma units (3,195 (3,231 (6,395) (6,462)
Comprehensive income attributable to restrictedesha (69 79 (139 (158
Comprehensive loss attributable to non-controliimigrest in consolidated
real estate entities 61 291 104 281
Comprehensive (income) loss attributable to commats in the Operating
Partnership (93 25¢ (220 38¢
Comprehensive income (loss) attributable to Hudacific Properties, Inc.
stockholders 2581 % (6,090 $ 3,30¢ % (8,94¢)

The accompanying notes are an integral part oktheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited)

(in thousands, except share and per share amounts)

Hudson Pacific Properties, Inc. Stockholders’ Equiy

Non- Non-
controlling controlling
Interests — Interests —
Accumulated Common  Non-controlling Series A
Other units Interest — Cumulative
Shares of Redeemable Additional Comprehensive in the Members in Redeemable
Common Stock Accumulated (Loss) Operating Consolidated Preferred
Stock Amount Deficit Income Partnership Entities Total Equity Units
Balance, January 1, 2013 47,496,73 $  47E $ (30,580 $ (1,287) $ 55,54¢ $ 1,46( $ 897,220 $ 12,47¢
Contributions —_ _ _ _ _ 45,70 45.70¢ .
Distributions — — — — — (1,160 (1,160 (2,000
Proceeds from sale of common stock,
net of underwriters’ discount 9,812,64. 98 — — — — 202,54: —
Common stock issuance transaction
costs — — — — — — (577) —
Issuance of unrestricted stock 5,75¢ — — — — — — —
Issuance of restricted stock 44,21¢ — — — — — — —
Forfeiture of restricted stock (3,419 — — — — — — —
Shares repurchased (125,73) 1) — — — — (2,756 —
Declared Dividend — — — — (1,199 — (41,75) (749)
Amortization of stock-based
compensation — — — — — — 6,682 —
Net income (loss) — — (14,539 (639 (321 (3,349 74¢
Cash Flow Hedge Adjustment — — — 29C 13 — 308 —
Balance, December 31, 2013 57,230,199 $ 572 $ (45,119 $ (997) $ 53,737 $ 4568: $ 1,102,861 $ 10,47¢
Distributions — — — — — (1,53)) (1,53)) —
Proceeds from sale of common stock,
net of underwriters’ discount 9,563,501 96 — — — — 197,46¢ —
Common stock issuance transaction
costs — — — — — — (659) —
Redemption of Series A Cumulative
Redeemable Preferred Units — — — — — — (29¢)
Issuance of unrestricted stock 3,327 — — — — — — —
Shares repurchased (2,80¢) — — — — — — —
Declared Dividend _ _ _ _ (596) (23,429 (329
Amortization of stock-based
compensation — — — — — — 3,451 —
Net income (loss) — — 4,76¢ — 16€ (104) 10,89¢ 30s
Cash Flow Hedge Adjustment — — — (1,31¢6) (48) — (1,369 —
Balance, June 30, 2014 66,79421 $  66€ $ (40,350 $ (2,319 $ 53,26 $ 44,04t $ 1,287,700 $ 10,17

The accompanying notes are an integral part ottheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES

Net income (loss)

(Unaudited)
(in thousands)

Six Months Ended June 30,

Adjustments to reconcile net income to net cashigea by operating activities:

Depreciation and amortization

Amortization of deferred financing costs and loasanpium, net

Amortization of stock-based compensation

Straight-line rent receivables

Amortization of above-market leases

Amortization of below-market leases

Amortization of lease incentive costs

Bad debt expense

Amortization of ground lease

Impairment loss

Change in operating assets and liabilities:
Restricted cash

Accounts receivable

Deferred leasing costs and lease intangibles

Prepaid expenses and other assets
Accounts payable and accrued liabilities
Security deposits
Prepaid rent
Net cash provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to investment property
Property acquisitions
Deposits for property acquisitions
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from notes payable

Payments of notes payable

Proceeds from issuance of common stock

Common stock issuance transaction costs

Dividends paid to common stock and unit holders

Dividends paid to preferred stock and unit holders

Redemption of 6.25% series A cumulative redeemgaitderred units

Distribution to non-controlling member in consolied real estate entity

Repurchase of vested restricted stock
Payment of loan costs

Net cash provided by financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents—beginning of period

Cash and cash equivalents—end of period

The accompanying notes are an integral part ottheasolidated financial statements.

2014 2013
$ 11,22: (3,111
34,61 33,60:
17¢ 467
3,25¢ 3,51z
(7,292 (4,702
1,11¢ 1,36t
(3,950 (4,127)
132 37

121 (32

124 124

— 5,43t

(932) 3,03¢

26 2,21¢
(4,541) (9,276)
(39 1,68¢
(2,550 3,09:
(139 46(
4,55¢ (2,789
35,89: 30,99:
(51,500 (38,629)
(75,580) (9,999
— (20,000
(127,084) (68,61
92,78; 8,72(
(170,439 (61,279
197,46t 189,88t
(65%) (392
(17,359 (14,779
(6,395) (6,462)
(29€¢) —
(1,531) —
— (650)

52 —
93,63t 115,05:
2,441 77,42t
30,35¢ 18,90:
$ 32,79 96,33(
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued)
(Unaudited)
(in thousands)

Six Months Ended June 30,

2014 2013

SUPPLEMENTAL CASH FLOWS INFORMATION:

Cash paid for interest, net of amounts capitalized $ 15,69: $ 10,95¢
NON-CASH INVESTING ACTIVITIES:

Accounts payable and accrued liabilities for inestt in property $ 512¢ $ 3,27¢

Assumption of secured debt in connection with priypacquisitions (Notes 3 and 5) $ — % 102,29¢

Non-controlling interest in consolidated real estatity (Note 3) $ — % 45,70

Assumption of other (assets) and liabilities inmection property acquisitions, net (Note 3) $ 449 3 3,23t

The accompanying notes are an integral part oktheasolidated financial statements.
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Hudson Pacific Properties, Inc.
Notes to Consolidated Financial Statements
(Unaudited, tabular amounts in thousands, except sre footage and share data or as otherwise noted)

1. Organization

Hudson Pacific Properties, Inc. (which is refert@ih these financial statements as the “Compafwe;” “us,” or “our”) is a
Maryland corporation formed on November 9, 2009 thd not have any meaningful operating activityiluhe consummation of our initial
public offering and the related acquisition of puedecessor and certain other entities on Jun2@®, (“IPO”).

Since the completion of the IPO, the concurrentate placement, and the related formation transastiwe have been a fully
integrated, self-administered, and self-manageldestate investment trust (“REIT”). Through our totling interest in Hudson Pacific
Properties, L.P. (our “Operating Partnershigiid its subsidiaries, we own, manage, lease, acquil develop real estate, consisting primi
of office and media and entertainment propertiessoAJune 30, 2014 , we owned a portfolio of 2écefproperties and two media and
entertainment properties. These properties aréddda California and Washington. The results odrapions for properties acquired after our
IPO are included in our consolidated statementgpefations from the date of each such acquisition.

2. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying consolidated financial statemeintise Company are prepared in accordance with geBerally accepted
accounting principles (“GAAP"). The effect of albsificant intercompany balances and transacti@ssbeen eliminated.

The accompanying unaudited interim financial staets have been prepared pursuant to the rulesegnthtions of the U.S.
Securities and Exchange Commission (“SEC”). Ceiit#fiormation and footnote disclosures normally irtgd in the financial statements
prepared in accordance with accounting principkrsegally accepted in the United States may have beedensed or omitted pursuant to
SEC rules and regulations, although we believettifetlisclosures are adequate to make their peggmmnot misleading. The accompanying
unaudited financial statements include, in our mpinall adjustments, consisting of normal recugradjustments, necessary to present fairly
the financial information set forth therein. Theuks of operations for the interim periods arematessarily indicative of the results that may
be expected for the year ended December 31, 20#dinterim financial statements should be readmjunction with the consolidated
financial statements in our 2013 Annual Report om#10-K and the notes thereto. Any reference éontlmber of properties and square
footage are unaudited and outside the scope dhdapendent registered public accounting firm’deevof our financial statements in
accordance with the standards of the United Skuibdic Company Accounting Oversight Board.

Use of Estimates

The preparation of financial statements in confeymiith GAAP requires management to make estimatesassumptions that affe
the reported amounts of assets and liabilitiescislosure of commitments and contingencies atittie of the financial statements and the
reported amounts of revenues and expenses duengplorting period. On an ongoing basis, the Compaaluates its estimates, including
those related to acquiring, developing and assgslncarrying values of its real estate propertissiccrued liabilities, and its performance-
based equity compensation awards. The Company hasstimates on historical experience, currenketaconditions, and various other
assumptions that are believed to be reasonable tmeleircumstances. Actual results could mategridififer from these estimates.

Investment in Real Estate Properties

The properties are carried at cost less accumutipreciation and amortization. The Company asslymsost of an acquisition,
including the assumption of liabilities, to the atqd tangible assets and identifiable intangilsteets and liabilities based on their estimated
fair values in accordance with GAAP. The Comparseases fair value based on estimated cash flowqtimjs that utilize discount and/or
capitalization rates and available market inforovatiEstimates of future cash flows are based amaber of factors including historical
operating results, known and anticipated trendd,raarket and economic conditions. The fair valutaofjible assets of an acquired property
considers the value of the property as if it wasanh.




Hudson Pacific Properties, Inc.
Notes to Consolidated Financial Statements—(Contired)
(Unaudited, tabular amounts in thousands, except s@re footage and share data)

Acquisition-related expenses associated with a@grnisof operating properties are expensed in #wéop incurred.

The Company records acquired “above and belmarket leases at fair value using discount ratassréflect the risks associated v
the leases acquired. The amount recorded is bastek present value of the difference betweeré)dontractual amounts to be paid
pursuant to each in-place lease and (ii) managésnestimate of fair market lease rates for eacplawe lease, measured over a period equal
to the remaining term of the lease for above-mddaes and the initial term plus the extended fermny leases with belowarket renewe
options. Other intangible assets acquired includeumts for in-place lease values that are basedeo@ompany’s evaluation of the specific
characteristics of each tenant’s lease. Factorsidered include estimates of carrying costs duniyygpthetical expected lease-up periods,
market conditions and costs to execute similardgas estimating carrying costs, the Company ohetuestimates of lost rents at market rates
during the hypothetical expected lease-up periaticch are dependent on local market conditiongstimating costs to execute similar
leases, the Company considers leasing commisdeayad,and other related costs.

The Company capitalizes direct construction anceigpment costs, including predevelopment costerést, property taxes,
insurance and other costs directly related andhéiaséo the acquisition, development or construtdf a real estate project. Indirect
development costs, including salaries and benefitice rent, and associated costs for those iddizis directly responsible for and who sp
their time on development activities are also @dizied and allocated to the projects to which tiedgte. Capitalized personnel costs for the
three and six months ended June 30, 2014 werexapmtely $0.7 million and $1.3 million , respectiyeand $0.5 million and $1.0 million
for the three and six months ended June 30, 26dspectively. Interest is capitalized on the cartdion in progress at a rate equal to the
Company’s weighted average cost of debt. Capitlizterest for the three and six months ended 30n2014 was approximately $1.7
million and $3.3 million , respectively, and $0.8lion and $1.6 million for the three and six mosthnded June 30, 2013, respectively.
Construction and development costs are capitalidgbe substantial activities are ongoing to prepareasset for its intended use. The
Company considers a construction project as sutistfgrcomplete and held available for occupancgmuthe completion of tenant
improvements but no later than one year after tiessaf major construction activity. Costs incurr@itier a project is substantially complete
and ready for its intended use, or after develograetivities have ceased, are expensed as théyaneed. Costs previously capitalized
related to abandoned acquisitions or developmeatstearged to earnings. Expenditures for repaidsnaaintenance are expensed as they are
incurred.

The Company computes depreciation using the stréiighmethod over the estimated useful lives o¥88rs for building and
improvements, 15 years for land improvements, Byars for furniture and fixtures and equipment, averr the shorter of asset life or life
the lease for tenant improvements. Above- and baharket lease intangibles are amortized to revewee the remaining non-cancellable
lease terms and bargain renewal periods, if agghic®ther in-place lease intangibles are amortinegkpense over the remaining non-
cancellable lease term. Depreciation is discontinuben a property is identified as held for sale.

I mpairment of Long-Lived Assets

The Company assesses the carrying value of redbesdsets and related intangibles whenever esentsainges in circumstances
indicate that the carrying amount of an asset setagroup may not be recoverable in accordance®@AAP. Impairment losses are recorded
on real estate assets held for investment whenatalis of impairment are present and the futurésgndnted cash flows estimated to be
generated by those assets are less than the asseyig amount. The Company recognizes impairrteasies to the extent the carrying
amount exceeds the fair value of the propertiespétties held for sale are recorded at the lowensf or estimated fair value less cost to
There is one property held for sale at June 304 Z@hich is presented as held for sale at Decer®bg2013 for comparative purposes) and
no properties were held for sale at December 313 2o impairment indicators have been noted duttie three and six months ended
June 30, 2014 and 2013 .

Goodwill
Gooduwill represents the excess of acquisition owst the fair value of net tangible and identifeabitangible assets acquired and
liabilities assumed in business combinations. Guadgill balance as of June 30, 2014 was $8.8 millisVe do not amortize this asset but

instead analyze it on an annual basis for impaitméo impairment indicators have been noted dutfiregthree and six months endide 30
2014 and 2013.
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Hudson Pacific Properties, Inc.
Notes to Consolidated Financial Statements—(Contired)
(Unaudited, tabular amounts in thousands, except s@re footage and share data)

Cash and Cash Equivalents

Cash and cash equivalents are defined as casindrahd in banks, plus all shagrm investments with a maturity of three montr
less when purchased.

The Company maintains some of its cash in bankgiepocounts that, at times, may exceed the fdgiénslured limit. No losses
have been experienced related to such accounts.

Restricted Cash

Restricted cash consists of amounts held by lertdgyeovide for future real estate taxes and insteaexpenditures, repairs and
capital improvements reserves, general and otlserves and security deposits.

Accounts Receivable and Allowance for Doubtful Accounts

Accounts receivable consist of amounts due for trignments and other charges. The Company maintairedlowance for doubtful
accounts for estimated losses resulting from tedefaults or the inability of tenants to make caaotnal rent and tenant recovery payments.
The Company monitors the liquidity and creditwantgs of its tenants and operators on an ongoirig. 3dss evaluation considers industry
and economic conditions, property performance,itesthancements and other factors. For straigletfmt amounts, the Company’s
assessment is based on amounts estimated to herable over the term of the lease. At June 304201 December 31, 2013, the
Company has reserved $0.5 million and $0.3 milliogspectively, of straight-line receivables. Tren®any evaluates the collectability of
accounts receivable based on a combination ofr&cidie allowance for doubtful accounts is basedpmtific identification of uncollectible
accounts and the Company’s historical collectiopegience. The Company recognizes an allowancediabtful accounts based on the length
of time the receivables are past due, the curnesinbss environment and the Company’s historicaésgnce. Historical experience has been
within management’s expectations. The Company néized $0.121 million and $(0.032) million of badbdlexpense (recovery) for the six
months ended June 30, 2014 and 2013, respectively.

The following summarizes our accounts receivabtehallowance for doubtful accounts as of:

June 30, 2014 December 31, 2013
Accounts receivable $ 998: $ 10,15
Allowance for doubtful accounts (99€) (1,249
Accounts receivable, net $ 8,98t $ 8,90¢

Revenue Recognition

The Company recognizes rental revenue from termangsstraight-line basis over the lease term wiodieatability is reasonably
assured and the tenant has taken possession oolsdhe physical use of the leased asset. Ifahed provides for tenant improvements, the
Company determines whether the tenant improvemfantaccounting purposes, are owned by the tenatfizcoCompany. When the Comp:
is the owner of the tenant improvements, the teisamdt considered to have taken physical possesgsibave control of the physical use of
the leased asset until the tenant improvementsudrgtantially completed. When the tenant is theeswaii the tenant improvements, any
tenant improvement allowance that is funded igé¢cbas a lease incentive and amortized as a redusftirevenue over the lease term. Tenant
improvement ownership is determined based on vaifactors including, but not limited to:

» whether the lease stipulates how and on what atémg@rovement allowance may be sp

* whether the tenant or landlord retains legal titiéhe improvements at the end of the lease
« whether the tenant improvements are uniqueddehant or generglurpose in nature; a

« whether the tenant improvements are expected te &ay residual value at the end of the le

Certain leases provide for additional rents comimigipon a percentage of the tenant’s revenuedessxof specified base amounts or
other thresholds. Such revenue is recognized woemlaresults reported by the tenant, or estimattésnant
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Hudson Pacific Properties, Inc.
Notes to Consolidated Financial Statements—(Contired)
(Unaudited, tabular amounts in thousands, except s@re footage and share data)

results, exceed the base amount or other threst®ild revenue is recognized only after the costing has been removed (when the related
thresholds are achieved), which may result in d@®gnition of rental revenue in periods subseqteenthen such payments are received.

Other property-related revenue is revenue thagiived from the tenants’ use of lighting, equipmeamttal, parking, power, HVAC
and telecommunications (phone and Internet). Qiheperty-related revenue is recognized when thiesesiare provided.

Tenant recoveries related to reimbursement ofesi@te taxes, insurance, repairs and maintenamg@ther operating expenses are
recognized as revenue in the period during whiehaibplicable expenses are incurred. The reimburstsraee recognized and presented
gross, as the Company is generally the primangoblvith respect to purchasing goods and serviwes third-party suppliers, has discretion
in selecting the supplier and bears the assocstit risk.

The Company recognizes gains on sales of propepies the closing of the transaction with the pasghr. Gains on properties sold
are recognized using the full accrual method wiietné¢ collectability of the sales price is readoigaassured, (ii) the Company is not
obligated to perform significant activities aftbetsale, (iii) the initial investment from the buy® sufficient and (iv) other profit recognition
criteria have been satisfied. Gains on sales gigantees may be deferred in whole or in part uhi tequirements for gain recognition have
been met.

Deferred Financing Costs
Deferred financing costs are amortized over the tefrthe respective loan.
Derivative Financial | nstruments

The Company manages interest rate risk associateduarrowings by entering into interest rate dative contracts. The Company
recognizes all derivatives on the consolidatedrizgasheet at fair value. Derivatives that are eoigles are adjusted to fair value and the
changes in fair value are reflected as income peese. If the derivative is a hedge, dependindiemature of the hedge, changes in the fair
value of derivatives are either offset againstd@nge in fair value of the hedged assets, ligslitor firm commitments through earnings, or
recognized in other comprehensive income, whiéhdsmponent of equity. The ineffective portion afaivative’s change in fair value is
immediately recognized in earnings.

The Company held three interest rate contracts dsre 30, 2014 and December 31, 2013 , respegtiatblof which have been
accounted for as cash flow hedges as more fullgries in note 6 below.

Stock-Based Compensation

Accounting Standard Codification, ("ASC"), Topic8 Compensation—Stock CompensafthSC 718"), requires us to recognize
an expense for the fair value of equity-based corsgton awards. Grants of stock options, restristedk, restricted stock units and
performance units under our equity incentive awsaths are accounted for under ASC 718. Our compienseommittee will regularly
consider the accounting implications of significaampensation decisions, especially in connectiith gecisions that relate to our equity
incentive award plans and programs.

Income Taxes

Our taxable income prior to the completion of de@lis reportable by the members of the limitediliigbcompanies that comprise
our predecessor. Our property-owning subsidianiedimited liability companies and are treated asspthrough entities for income tax
purposes. Accordingly, no provision has been madéetieral income taxes in the accompanying codatdd financial statements for the
activities of these entities.

We have elected to be taxed as a REIT under tkenatRevenue Code of 1986, as amended (the “Cadeainencing with our
initial taxable year. To qualify as a REIT, we egquired to distribute at least 90% of our REITatabe income to our stockholders and meet
the various other requirements imposed by the Celdéing to such matters as operating resultst asdeings, distribution levels and
diversity of stock ownership. Provided we qualify faxation as a REIT, we are generally not sulifecbrporate level income tax on the
earnings distributed currently to our stockholdbiet we derive from our REIT qualifying activitidéwe fail to qualify as a REIT in any
taxable year, and are unable to avail ourselvegiéin savings provisions set forth in the Codlegfaour taxable income would be subject to
federal income tax at regular corporate ratesulioly any applicable alternative minimum tax.
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We have elected, together with one of our subsaliato treat such subsidiary as a taxable REIBididyy (“TRS”) for federal
income tax purposes. Certain activities that weentadke must be conducted by a TRS, such as nooroasy services for our tenants, and
holding assets that we cannot hold directly. A TiRSubject to federal and state income taxes.

The Company is subject to the statutory requiremehthe states in which it conducts business.

The Company periodically evaluates its tax posgtitmdetermine whether it is more likely than ratttsuch positions would be
sustained upon examination by a tax authority foof@en tax years, as defined by the statute atditions, based on their technical merits. As
of June 30, 2014 , the Company has not establishiedbility for uncertain tax positions.

Fair Value of Assets and Liabilities

Under GAAP, the Company is required to measuratefinancial instruments at fair value on a reingrbasis. In addition, the
Company is required to measure other financiatimsénts and balances at fair value on a remxring basis (e.g., carrying value of impa
real estate and long-lived assets). Fair valuefied as the price that would be received uporsée of an asset or paid to transfer a liability
in an orderly transaction between market partidipahthe measurement date. The GAAP fair valuadmork uses a three-tiered approach.
Fair value measurements are classified and distiosene of the following three categories:

* Level 1: unadjusted quoted prices in active mariteisare accessible at the measurement datediotiédl assets or liabilitie

» Level 2: quoted prices for similar instrumentsactive markets, quoted prices for identical arilsir instruments in markets that are
not active, and modelerived valuations in which significant inputs asignificant value drivers are observable in actiarkets; an

» Level 3: prices or valuation techniques whettéelor no market data is available that requirgaits that are both significant to the
fair value measurement and unobservable.

When available, the Company utilizes quoted mgpkiees from an independent third-party source terdeine fair value and
classifies such items in Level 1 or Level 2. Intéamees where the market for a financial instrunienbt active, regardless of the availability
of a nonbinding quoted market price, observablatiamight not be relevant and could require the Gamy to make a significant adjustment
to derive a fair value measurement. Additionallyan inactive market, a market price quoted fronmdependent third party may rely more
on models with inputs based on information avaéainly to that independent third party. When thenfany determines the market for a
financial instrument owned by the Company to hiquild or when market transactions for similar ingtients do not appear orderly, the
Company uses several valuation sources (includitggnial valuations, discounted cash flow analysé@uoted market prices) and establi:
a fair value by assigning weights to the variousiation sources.

Changes in assumptions or estimation methodolagieshave a material effect on these estimated/dies. In this regard, the
derived fair value estimates cannot be substadtisyecomparison to independent markets and, in nsasgs, may not be realized in an
immediate settlement of the instrument.

The Company considers the following factors toriztidators of an inactive market: (i) there are fewent transactions, (ii) price
guotations are not based on current informatiaiy pfiice quotations vary substantially either otiere or among market makers (for exam
some brokered markets), (iv) indexes that previowsre highly correlated with the fair values of thsset or liability are demonstrably
uncorrelated with recent indications of fair vafoethat asset or liability, (v) there is a sigo#nt increase in implied liquidity risk premiums,
yields, or performance indicators (such as delingyeates or loss severities) for observed traimacbr quoted prices when compared v
the Company’s estimate of expected cash flows,ideriag all available market data about credit atiter nonperformance risk for the asset
or liability, (vi) there is a wide bid-ask spreadsignificant increase in the bid-ask spread, tvire is a significant decline or absence of a
market for new issuances (that is, a primary maufketthe asset or liability or similar assetsiabllities, and (viii) little information is
released publicly (for example, a principal-to-pipal market).

The Company considers the following factors torimidators of non-orderly transactions: (i) thereswat adequate exposure to the
market for a period before the measurement dedéide for marketing activities that are usual amdtomary for transactions involving such
assets or liabilities under current market condgid(ii) there was a usual and customary
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marketing period, but the seller marketed the amskability to a single market participant, (ithe seller is in or near bankruptcy or
receivership (that is, distressed), or the sell@s required to sell to meet regulatory or legaliregnents (that is, forced), and (iv) the
transaction price is an outlier when compared witrer recent transactions for the same or simflaets or liabilities.

The Company’s interest rate contract agreementslassified as Level 2 and their fair value is ded from estimated values
obtained from observable market data for similatriments.

As of June 30, 2014the Company had the following outstanding interate derivatives that were designated as cashtikxges ¢
interest rate risk:

Interest Rate Derivative Number of Instruments Notional Amount
Interest Rate Caps 2 $92.0 million
Interest Rate Swaps 1 $64.5 million

Non-designated Hedges
For the six months ended June 30, 2014 and 2018f,the Company’s derivatives were designatedash flow hedges.
Tabular Disclosure of Fair Values of Derivative Insruments on the Balance Sheet
The table below presents a gross presentationefteets of offsetting, and a net presentation @& @ompanys derivatives as
June 30, 2014 and December 31, 20Tdhe net amounts of derivative assets or liabgittan be reconciled to the tabular disclosureic

value. The tabular disclosure of fair value prosgidee location that derivative assets and liabgitare presented on the consolidated ba
sheets.

Asset Derivatives Liability Derivatives
Fair Value as of Fair Value as of
Balance Sheet December 31 Balance Sheet December 31
Location June 30, 201« 2013 Location June 30, 201« 2013
Derivatives designated as hedging instruments:
Interest rate Interest rate

Interest rate products contracts $ 14 $ 192 contracts $ 1,37C —

Total $ 14 $ 192 $ 1,37( —

Tabular Disclosure of the Effect of Derivative Instuments on the Income Statement

The tables below present the effect of the Commangrivative financial instruments on the Statem&nOperations for theix
months ended June 30, 2014 and 2013 .

Six Months Ended June 30,

2014 2013
Beginning balance of OCI related to interest ratetiacts $ 1,162 $ 1,46t
Unrealized loss recognized in OCI due to chandaiinvalue of interest rate contracts 1,547 (52
Loss reclassified from OCI into income (as inteegiense) (189 (63)
Net change in OCI 1,36¢ (115
Ending balance of accumulated OCI related to dévies 2,52¢ 1,35(
Allocation of OCI, non-controlling interests (219 (179

Accumulated other comprehensive loss $ 2,31: % 1,17i
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Credit-Risk-Related Contingent Features
As of June 30, 2014 , the Company had one derwdligt was in a net liability position.
Recently | ssued Accounting Literature

Changes to GAAP are established by the Financiabieting Standards Board (“FASB”) in the form of &ccounting Standards
Update (“ASU"). We consider the applicability amdgact of all ASUs. Recently issued ASUs not lidtetbw are not expected to have a
material impact on our consolidated financial gosiand results of operations, because either ®le & not applicable or the impact is
expected to be immaterial.

On June 19, 2014, the FASB issued their final stech¢éb amend the accounting guidance for stock emisgttion tied to performance
targets (ASU No. 2014-12). The issue is the resfudt consensus of the FASB Emerging Issues TasteHtssue No. 13-D). The standard
requires that a performance target that could beaed after the requisite service period be tbatea performance condition, and as a re
this type of performance condition may delay expa®gognition until achievement of the performatazget is probable. The ASU is
effective for all entities for reporting periods¢luding interim periods) beginning after Decembgr 2015, and early adoption is permitted.
The Company will adopt the guidance effective Jaynta 2016 and the guidance is not expected to hawaterial impact on our consolida
financial statements or notes to our consolidaiteahtial statements.

On May 28, 2014, the FASB issued their final staddm revenue from contracts with customers. Thidagce specifically notes
that lease contracts with customers are a scopp8zn. The standard (ASU No. 2014-09) outlinesgls comprehensive model for entities
to use in accounting for revenues arising from i@ts with customers. The ASU is effective for aadmeporting periods (including interim
periods), beginning after December 15, 2016, anigt edoption is not permitted. The Company will ptithe guidance effective
January 1, 2017 and is currently assessing thedngoeour consolidated financial statements andstut our consolidated financial
statements.

On April 10, 2014, the FASB issued final guidaneehange the criteria for reporting discontinuedragions while enhancing
disclosures in this area (ASU No. 2008). Under the new guidance, only disposals reptesga strategic shift that has (or will have) ajor
effect on an entity’s financial results or a bussactivity classified as held for sale shoulddpmorted as discontinued operations. The
guidance also expands the disclosure requirementidcontinued operations and adds new disclogareésdividually significant
dispositions that do not qualify as discontinuedragions. The guidance will be applied prospedfitelnew disposals and new classificati
of disposal groups as held for sale after the &ffeclate. The guidance is effective for annuadficial statements with fiscal years beginning
on or after December 15, 2014 with early adoptiemptted for disposals or classifications as heldstle that have not been reported in
financial statements previously issued or availétMéssuance. As of January 1, 2014, we have ealtpted the amended guidance and the
result did not have a meaningful impact on our otidated financial position or results of operation

3. Investment in Real Estate
Acquisitions
During the first quarter of 2014, we acquired tbkofving: Merrill Place and 3402 Pico Blvd. The u#is of operations for each of

these acquisitions are included in our consolidatattments of operations from the date of acduisiT he following table represents our
purchase price accounting for each of these aciunsi
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Merrill Place 3402 Pico Blvd
Date of Acquisition February 12, 2014 February 28, 2014 Total
Consideration paid
Cash consideration $ 57,03 $ 18,54¢ $ 75,58(
Total consideration $ 57,03: $ 18,54¢ $ 75,58(
Allocation of consideration paid
Investment in real estate, net $ 57,50¢ $ 18,50C $ 76,00¢
Above-market leases 173 — 173
Deferred leasing costs and lease intangibles, net 3,16: — 3,16:
Below-market leases (3,319 — (3,319
Other (liabilities) asset assumed, net (495) 46 (449
Total consideration paid $ 57,03« $ 1854t  $ 75,58(

During 2013, we acquired the following: 3401 Expiosi, Pinnacle I, the Seattle portfolio and 1861nBy. The results of operations
for each of these acquisitions are included incaoursolidated statements of operations from the afaequisition. The following table
represents our purchase price accounting for ebittese acquisitions:

3401 Exposition Pinnacle Il Seattle Portfolio 1861 Bundy
Date of Acquisition May 22, 2013 June 14, 2013 July 31, 2013 September 26, 2013 Total
Consideration paid
Cash consideration $ 8,48¢ $ 1,508 $ 368,38¢ $ 11,50 $ 389,88
Notes receivable 4,00( — — — 4,00(
Debt assumed 13,23 89,06¢ — — 102,29¢
Non-controlling interest in consolidated real esttity = 45,70« — — 45,70«
Total consideration $ 2572; $ 136,270  $ 368,38¢ % 11,50 $ 541,88t
Allocation of consideration paid
Investment in real estate, net $ 2543¢  $ 134,28¢ $ 367,09: $ 11,50 $ 538,32
Deferred leasing costs and lease intangibles, net — 12,63 21,61¢ — 34,25¢
Fair market unfavorable debt value — (5,820 — — (5,820
Below-market leases — (7,789 (14,66¢€) — (22,449
Other (liabilities) assets assumed, net 28¢ 2,952 (5,65¢) — (2,423
Total consideration paid $ 2572. $ 136,27! $ 368,38¢ $ 11,50 $ 541,88t

The table below shows the pro forma financial infation for the six months ended June 30, 2014 848 2s if these properties had
been acquired as of January 1, 2013 .

Six Months Ended June 30,

2014 2013
Total revenues $ 119,89: $ 97,68t
Net income (loss) $ 11,38¢  $ (2,897)

Dispositions

During the quarter ended March 31, 2014, the Compagan to market its Tierrasanta office propestyskle
and therefore, reclassified its assets and ligslito held for sale as the June 30, 2014 and Dieeef1, 2013. The property was sold on July
16, 2014. Refer to Note 13 for further details.d2ant to ASU No. 2014-08, we will not be presentlmgoperating results in net income
(loss) from discontinued operations.
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On May 31, 2013, the Company entered into an ageaeto sell its City Plaza property for approxiniat®56.0 million (before
certain credits, prorations, and closing costsg ffansaction closed on July 12, 2013. The traisaotsulted in an approximately $5.6
million impairment loss which was recorded in teeand quarter of 2013. The Company reclassified Rléza’s results of operations for the
three and six months ended June 30, 2014 and B0di8dontinued operations on its consolidated istait#s of operations.

The following table sets forth the discontinuedragiens for the three and six months ended Jun@@D4} and 2013 for City Plaza:

Three Months Ended June 30, Six Months Ended June 30,
2014 2013 2014 2013
Total office revenues $ — 3 1,96t — 3,96
Office operating expenses (60) (76€) (12€) (1,555
Depreciation and amortization — (31¢) — (789
Loss from discontinued operations $ (60) $ 888 (126) 1,61¢

4. Lease Intangibles

The following summarizes our deferred leasing emst lease intangibles as of:

June 30, December 31,
2014 2013

Above-market leases $ 12,83 $ 16,517
Leases in place 65,49( 86,41’
Below-market ground leases 7,51: 7,51:
Other lease intangibles 29,53 37,16:
Lease buy-out costs 3,107 3,107
Deferred leasing costs 33,62« 29,75¢

$ 152,09¢ $ 180,47!
Accumulated amortization (44,18() (69,077
Deferred leasing costs and lease intangibles, net $ 107,91¢ $ 111,39¢
Below-market leases $ 58,52: $ 67,51
Accumulated accretion (23,717 (22,07¢)
Below-market leases, net $ 44,80¢ % 45,43¢

5. Notes Payable
Senior Unsecured Revolving Credit Facility

On August 3, 2012, we replaced our $200.0 millieaused revolving credit facility with a $250.0 riath unsecured revolving cre
facility with a group of lenders for which Wells ig@ Bank, N.A. acts as administrative agent andffiiate acts as joint lead arranger, B
of America, N.A. acts as joint lead arranger anggether with Barclays Capital, acts as joint syatian agent, and Keybank, N.A., act:
documentation agent. Our Operating Partnershipdasbbrrower under our new unsecured revolving tifedility. The facility is required 1
be guaranteed by us and all of our subsidiarieisaiva unencumbered properties. The facility inckide accordion feature that allows u
increase the availability by $150.0 million , to0®40 million, under specified circumstances and subject toiviegecommitments fror
lenders.

Our facility bears interest at a rate per annumaktu LIBOR plus 155 basis points to 2B@sis points, depending on our level
ratio. If the Company obtains a credit rating fisrgenior unsecured lorigrm indebtedness, it may make an irrevocableieletd change tt
interest rate for the facility to a rate per annequal to LIBOR plus 100 basis points to 18#sis points, depending on the credit rating.
facility is subject to a facility fee in an amowegual to our unused commitments multiplied by a pEr annum equal to 25 basis point840
basis points, depending on our usage of the facdit, if we make the credit rating election, inamount
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equal to the aggregate amount of our commitmentéiptied by a rate per annum equal to 15 basis tgdim 45basis points, depending ug
the credit rating. The amount available for us torow under the facility is subject to complianc&hwcertain covenants, including
following financial covenants:

e a maximum leverage ratio (defined as consolidattdl indebtedness plus our pro rata share of iredelgtss of unconsolidal
affiliates to total asset value) of 0.60 :1.00;

« a minimum fixed charge coverage ratio (defined amsolidated earnings before interest, taxes, degi@e and amortizatic
(“EBITDA") plus our pro rata share of EBITDA of uansolidated affiliates to fixed charges) of 1.5@at

 a maximum secured indebtedness leverage rationftefas consolidated secured indebtedness plusrouata share of secul
indebtedness of unconsolidated affiliates to taidet value) of 0.60 :1:00 through and includingyést 3, 2014 and 0.53.:0C
thereafter;

e a maximum unencumbered leverage ratio (definedoasatidated unsecured indebtedness plus our peostare of unsecur
indebtedness of unconsolidated affiliates to toteincumbered asset value) of 0.60 :1:00;

e a minimum unsecured interest coverage ratio (ddfam consolidated net operating income from unebeued properties plus ¢
pro rata share of net operating income from unetewed properties to unsecured interest expensepof;1.00; and

e a maximum recourse debt ratio (defined as recoindebtedness other than indebtedness under thévirgyaredit facility bu
including unsecured lines of credit to total assdtie) of 0.15 :1.00.

In addition to these covenants, the facility alsoludes certain limitations on dividend payouts distributions, limits on certa
types of investments outside of our primary busipnasd other customary affirmative and negativeenants. Our ability to borrow under
facility is subject to continued compliance witlede covenants.

As of June 30, 2014 , we were in compliance withfagility’s financial covenants. As of June 30,120, we had $250.0 millioof
total capacity under our unsecured revolving crizdiility, of which $80.0 million had been drawn.

The following table sets forth information as 0hdB0, 2014 with respect to our outstanding indkbiess.

Outstanding

December 31, Maturity

Debt June 30, 2014 2013 Interest Rate® Date
Unsecured Revolving Credit Facility $ 80,00 $ 155,00( LIBOR+1.55% to 2.20% 8/3/201¢
Mortgage loan secured by 3401 Exposition Bouleard — 13,23: LIBOR+3.80% 6/9/2014
Mortgage loan secured by 6922 Hollywood Boulevard 39,91¢ 40,39¢ 5.58% 1/1/201F
Mortgage loan secured by 275 Brannan 15,00( 15,00( LIBOR+2.00% 10/5/201¢
Mortgage loan secured by Pinnaclé’ll 87,98: 88,54( 6.313% 9/6/201€
Mortgage loan secured by 901 Market 49,60( 49,60( LIBOR+2.25% 10/31/201¢
Mortgage loan secured by Element €A 13,35¢ 566 LIBOR+1.95% 11/1/2017
Mortgage loan secured by Sunset Gower/Sunset Bndfiso 97,00( 97,00( LIBOR+2.25% 2/11/201¢
Mortgage loan secured by Rincon Cefiter 105,12¢ 105,85 5.134% 5/1/201¢
Mortgage loan secured by First & Kiffyy 95,00( 95,00( LIBOR+1.60% 8/31/201¢
Mortgage loan secured by Met Park Ndtth 64,50( 64,50( LIBOR+1.55% 8/1/202C
Mortgage loan secured by First Finanéil 42,77¢ 43,00( 4.580% 2/1/2022
Mortgage loan secured by 10950 Washingtén 29,08 29,30( 5.316% 3/11/2022
Mortgage loan secured by Pinnaclé&| 129,00( 129,00( 3.954% 11/7/202z
Subtotal $ 848,33t $ 925,98t

Unamortized loan premium, né&t 4,18¢ 5,32(

Total $ 852,52: $ 931,30¢




(1) Interest rate with respect to indebtednesalisulated on the basis of a 3@y year for the actual days elapsed, excludingthertization of loan fees and co
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(2) Thisloan was assumed on May 22, 2013 in conneetitinthe closing of our acquisition of the 3401pBExgition Boulevard property. This loan was paidiithin June 201«

(3) This loan was assumed on November 22, 20ttninection with the closing of our acquisition lo¢ 6922 Hollywood Boulevard property. This loamusortizing based on
a 30 -year amortization schedule.

(4) This loan was assumed on June 14, 2013 inextiom with the contribution of the Pinnacle Il kg to the Company’s joint venture with M. Da\Réul &
Associates/Worthe Real Estate Group. This loan imbeeest only for the first five years. Beginniwgth the payment due October 6, 2011, monthly debtice includes
annual debt amortization payments based on a 20 ayrortization schedule.

(5) On October 29, 2012, we obtained a loan for9@1 Market property pursuant to which we borro$d8.6 million upon closing, with the ability toadv up to an additional
$11.9 million for budgeted base building, tenanpiavements, and other costs associated with tievagion and lease-up of that property.

(6) We have the ability to draw up to $65.5 millifor budgeted site-work, construction of a parkiagage, base building, tenant improvement, argilga&commission costs
associated with the renovation and lease-up optbperty.

(7) On March 16, 2011, we purchased an interéstoap in order to cap one-month LIBOR at 3.715% wespect to $50.0 million of the loan through feiy 11, 2016. On
January 11, 2012 we purchased an interest ratenaager to cap one-month LIBOR at 2.00% with respe $42.0 million of the loan through February 2016. Effective
August 22, 2013, the terms of this loan were aménaéncrease the outstanding balance from $92limto $97.0 million , reduce the interest ratenh LIBOR plus
3.50% to LIBOR plus 2.25% , and extend the matutéte from February 11, 2016 to February 11, 2018.

(8) This loan is amortizing based on a $§6ar amortization schedu

(9) This loan bears interest only for the firsbtyears. Beginning with the payment due Augus0152 monthly debt service will include annual deftortization payments of
$1.6 million based on a 30 -year amortization saked

(10) This loan bears interest only at a rate etjuahe-month LIBOR plus 1.55% . The full loan ambis subject to an interest rate contract thapped onenonth LIBOR to ¢
fixed rate of 2.1644% through the loan's maturityAaigust 1, 2020.

(11) This loan bears interest only for the firgbtyears. Beginning with the payment due March0lL42 monthly debt service will include principalyp@ents based on a 3fear
amortization schedule, for total annual debt seraic$2.6 million .

(12) This loan is amortizing based on a $€ar amortization schedu

(13) This loan bears interest only for the firsefyears. Beginning with the payment due Decembe®®7 2monthly debt service will include annual datviortization paymen
based on a 30 -year amortization schedule.

(14) Represents unamortized amount of the nonrask-tomarket adjustment on debt associated with 6922yi#olbd Boulevard and Pinnacle

The Company presents its financial statementsamaolidated basis. Notwithstanding such presemtaéixcept to the extent
expressly indicated, such as in the case of thiegtrinancing for our Sunset Gower and Sunset Boarproperties, our separate property-
owning subsidiaries are not obligors of or underdebt of their respective affiliates and each ergpowning subsidiary’s separate liabilities
do not constitute obligations of its respectiveliates.

The minimum future annual principal payments du@onsecured and unsecured notes payable at JUB@B0O, excluding the non-
cash loan premium amortization, were as followghwusands):

2014 (six months ending December 31, 2014) $ 2,45}
2015 58,56¢
2016 218,90t
2017 16,80¢
2018 294,10:
2019 3,70¢
Thereafter 253,78t
Total $ 848,33

6. Interest Rate Contracts

On February 11, 2011, we closed a five -year teran totaling $92.0 million with Wells Fargo Bank A\, secured by our Sunset
Gower and Sunset Bronson media and entertainmenduwses. The loan bears interest at a rate eqoaktanonth LIBOR plus 3.50% . On
March 16, 2011, we purchased an interest ratercapdier to cap one-month LIBOR at 3.715% on $5Gl0am of the loan through its
maturity on February 11, 2016. On January 11, 20E2purchased an interest rate cap in order tmnapmonth LIBOR at 2.00% with
respect to $42.0 million of the loan through itstanly on February 11, 2016. We designated eachexfe interest rate cap contracts as a cast
flow hedge for accounting purposes.

Effective August 22, 2013, the terms of this loagrevamended to, among other changes, increaset$tarading balance from $92.0
million to $97.0 million and extend the maturitytedldrom February 11, 2016 to February 11, 2018. iiteest rate contracts described above
were not changed in connection with this loan amesrd.

On July 31, 2013, we closed a seven -year loalirigt&64.5 million with Union Bank, N.A., secureg bur Met Park North
property. The loan bears interest at a rate eguahé-month LIBOR plus 1.55% . The full loan is jgabto an interest rate contract that



swapped one-month LIBOR to a fixed rate of 2.164h#6ugh the loan’s maturity on August 1, 2020.
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The combined fair market value of the interest cafigs at June 30, 2014 and December 31, 2013 was4$Million and $0.1
million , respectively. The fair market value oéthnterest rate swap at June 30, 2014 and Dece3db@013 was $(1.37) million and $0.137
million , respectively.

7. Future Minimum Base Rents and Lease Payments Fute Minimum Rents

Our properties are leased to tenants under opgra@ses with initial term expiration dates randimgn 2014 to 2020. Approximate
future combined minimum rentals (excluding tenaitbursements for operating expenses and withgardeto cancellation options) for
properties at June 30, 2014 are presented belothdorears/periods ended December 31. The tabbevldes not include rents under leases
at our media and entertainment properties with $esfrone year or less.

2014 (six months ending December 31, 2014) $ 71,67
2015 164,32:
2016 160,55:
2017 143,44¢
2018 131,42¢
2019 119,95(
Thereafter 478,49
Total $ 1,269,86'

Future Minimum Lease Payments

In conjunction with the acquisition of the Sunsewer property, our subsidiary, SGS Realty Il, LIaSsumed a ground lease
agreement (expiring March 31, 2060) for a portibthe land with an unrelated party. As a resulthef March 2011 rent adjustment, monthly
rent increased to $0.031 million , whereas the imgnent totaled $0.014 million at the time of agition. The rental rate is subject to
adjustment again in March 2018 and every seversybareafter.

In conjunction with the acquisition of the Del Arfidfice property, our subsidiary, Hudson Del Amoieéf LLC, assumed a ground
sublease (expiring June 30, 2049) with an unrelpgety. Rent under the ground sublease is $1.09qwet, with the sublessee being
responsible for all impositions, insurance premiuaperating charges, maintenance charges, coristrgtists and other charges, costs and
expenses that arise or may be contemplated unglgranisions of the ground sublease.

In conjunction with the acquisition of the 9300 ®¥ilre Boulevard property, our subsidiary, Hudso@®®/ilshire, LLC, assumed a
ground lease (expiring August 14, 2032) with aretated party. Minimum rent under the ground leask0i.075 million per year (additional
rent under this lease of 6% of gross rentals léegmm rent, as defined in such lease, is not ishetlin this amount).

In conjunction with the acquisition of the 222 KeaiStreet property, our subsidiary, Hudson 222 Kgarl C, assumed a ground
lease (expiring June 14, 2054) with an unrelatetyp®inimum rent under the ground lease is theaggeof $0.975 million per year or 20.0%
of the first $8.0 million of the tenant’s “Operagitncome” during any “Lease Year,” as such ternesdafined in the ground lease. The table
below reflects the $0.975 million per year leasgnpant.

The following table provides information regardiogr future minimum lease payments at June 30, 20tér these lease
agreements.
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2014 (six months ending December 31, 2014) $ 70¢

2015 1,417
2016 1,417
2017 1,417
2018 1,417
2019 1,417
Thereafter 49,40¢
Total $ 57,20:

8. Fair Value of Financial Instruments

The carrying values of cash and cash equivaless$icted cash, receivables, payables, and actiniglties are reasonable
estimates of fair value because of the short-teatunties of these instruments. Fair values foeaqtayable are estimates based on rates
currently prevailing for similar instruments of siar maturities using Level 2 instruments. Therastied fair values of interest-rate
contract/cap arrangements were derived from estinadlues based on observable market data forasimgtruments.

June 30, 2014 December 31, 2013
Carrying Carrying
Value Fair Value Value Fair Value
Notes payable $ 852,52: $ 860,41: $ 931,30¢ $ 940,43!
Derivative assets, disclosed as “Interest rateraofs’ 14 14 192 192
Derivative liabilities, disclosed as “Interest ratmtracts” (1,370 (1,370 — —

9. Equity
Non-controlling I nterests
Common units in the Operating Partnership

Common units in the operating partnership consisfe382,5630mmon units of partnership interests, or commatsunot ownec
by us. Common units and shares of our common stack essentially the same economic characterissichey share equally in the total net
income or loss distributions of our operating parship. Investors who own common units have thiet tig cause our operating partnership to
redeem any or all of their common units for cashaétp the then-current market value of one shaswmmon stock or, at our election, issue
shares of our common stock in exchange for comnmits on a one-for-one basis.

Non-controlling interest—members in consolidatetities

Non-controlling interest—members in consolidatetities refers to our joint venture partner, Medien@r Partners, LLC, a
California limited liability company (“MCP”), wittwhich we have entered into a joint venture, Hudgi@ Partners, LLC, a Delaware limited
liability company (the “Pinnacle JV"), to acquiréad Pinnacle, a two -building (Pinnacle | and Pitedl3, 625,640 square-foot office
property located in Burbank, California. As of JBt 2014 , we own a 65.0% interest in the Pinnd¢lewhich owns the 625,640 squdost
project known as The Pinnacle. As of December B122and until the acquisition by the Pinnacle J¥hef 231,864 square-foot Pinnacle I
building on June 14, 2013, we owned a 98.25% isterethe Pinnacle JV, which owns the 393,776 seffiaot Pinnacle | building.

6.25% series A cumulative redeemable preferredsufithe Operating Partnership

6.25% series A cumulative redeemable preferred wfithe Operating Partnership are 407 8é6es A preferred units of partners
interest in our operating partnership, or seriggéferred units, that are not owned by us. ThesessA preferred units are entitled to
preferential distributions at a rate of 6.25% @enum on the liquidation preference of $25.00 metrand became convertible at the option of
the holder into common units or redeemable intd casat our option, exchangeable for registeresteshof common stock, after June 29,
2013. In October 2013, one of our series A pretetnait holders required us to redeem 80,000 sérigeferred units. We elected to redeem
these units for cash equal to the liquidation
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preference of $25.00 per unit. As a result of thdemption, our outstanding series A preferredsutigcreased from 499,014 units outstanding
to 419,014 units outstanding. In March 2014, onewfseries A preferred unit holders required ustieem 11,948 series A preferred units.
We elected to redeem these units for cash equhétbquidation preference of $25.00 per unit. Agsult of this redemption, our outstanding
series A preferred units decreased from 419,01# wwitstanding to the current 407,066 units outtanas of June 30, 2014 . For a
description of the conversion and redemption rigiithe series A preferred units, please see “Dgtson of the Partnership Agreement of
Hudson Pacific Properties, L.P- Material Terms of Our Series A Preferred Unitsbir June 23, 2010 Prospectus.

8.375% Series B cumulative redeemable preferretksto

8.375% series B cumulative redeemable preferrazk stee 5,800,000 shares of 8.375% preferred stoith,a liquidation preference
of $25.00 per share, $0.01 par value per shafeetember 2010, we completed the public offering,600,000 share of our series B
preferred stock (including 300,000 shares of saBipseferred stock issued and sold pursuant t@xieecise of the underwriters’ option to
purchase additional shares in part). Total proc&eds the offering, after deducting underwritingciunt, were approximately $83.9 million
(before transaction costs). On January 23, 2012;omgpleted the public offering of 2,300,000 of saries B cumulative preferred stock
(including 300,000 shares of series B preferredksissued and sold pursuant to the exercise afitlderwriters’ option to purchase additional
shares in full). Total proceeds from the offeriafier deducting underwriting discount, were appmedely $57.5 million (before transaction
costs).

Dividends on our series B preferred stock are cativd from the date of original issue and payaliarterly on or about the last
calendar day of each March, June, September anenilesr, at the rate of 8.375% per annum of its $2ped share liquidation preference
(equivalent to $2.0938 per share per annum). lipviong a change of control of the Company, eitber series B preferred stock (or any
preferred stock of the surviving entity that isuisd in exchange for our series B preferred stockl@common stock of the surviving entity,
as applicable, is not listed on the New York StBgkhange, or NYSE, or quoted on the NASDAQ Stockkdg or NASDAQ (or listed or
guoted on a successor exchange or quotation sydtetders of our series B preferred stock will bétked to receive cumulative cash
dividends from, and including, the first date oniethboth the change of control occurred and eithurseries B preferred stock (or any
preferred stock of the surviving entity that isuisd in exchange for our series B preferred stockl@common stock of the surviving entity,
as applicable, is not so listed or quoted, aticeciased rate of 12.375% per annum per share &fjthdation preference of our series B
preferred stock (equivalent to $3.09375 per annanshare) for as long as either our series B medestock (or any preferred stock of the
surviving entity that is issued in exchange for seies B preferred stock) or the common stockefsurviving entity, as applicable, is not so
listed or quoted. Except in instances relatingressprvation of our qualification as a REIT or imnection with a change of control of the
Company, our series B preferred stock is not re@ddaprior to December 10, 2015. On and after Déeerh0, 2015, we may redeem our
series B preferred stock in whole, at any timangrart, from time to time, for cash at a redempiiice of $25.0@er share, plus any accrt
and unpaid dividends to, but not including, theedzftredemption. If at any time following a chamajecontrol either our series B preferred
stock (or any preferred stock of the surviving igrithat is issued in exchange for our series Bauretl stock) or the common stock of the
surviving entity, as applicable, is not listed e NYSE or quoted on NASDAQ (or listed or quotedassuccessor exchange or quotation
system), we will have the option to redeem oureseB preferred stock, in whole but not in parthimito0 days after the first date on which
both the change of control has occurred and ettheseries B preferred stock (or any preferredkstd¢he surviving entity that is issued in
exchange for our series B preferred stock) or tnernon stock of the surviving entity, as applicaideyot so listed or quoted, for cash at
$25.00 per share, plus accrued and unpaid dividénaisy, to, but not including, the redemptionela®ur series B preferred stock has no
maturity date and will remain outstanding indefytunless redeemed by us, and it is not subjeahyosinking fund or mandatory redemp
and is not convertible into any of our other sewesi For a full description of the Series B cuniiviaredeemable preferred stock, please see
“Description of our Preferred Stock” in our Decemide2010 Prospectus.

February 2013 Common Stock Offering
On February 12, 2013, we completed the public offeof 8,000,000 shares of common stock and theceseeof the underwriters’
option to purchase an additional 1,200,000 sharesarocommon stock at the public offering priceb@fl.50per share. Total proceeds from
public offering, after underwriters’ discount, wexgproximately $189.9 million (before transactiasts).

January 2014 Common Stock Offering

On January 28, 2014, we completed the public affeaf 8,250,000 shares of common stock and theceseeof the underwriters’
option to purchase an additional 1,237,500 sharearocommon stock at the public offering price$@fl.50 per
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share. Total proceeds from the public offeringefinderwriters’ discount, were approximately $893%illion (before transaction costs).

Dividends

During the second quarter for 2014 , we declareitidhds on our common stock and non-controlling w@m partnership interests
of $0.125 per share and unit. We also declaredidids on our series A preferred partnership inteefs$0.3906 per unit. In addition, we
declared dividends on our series B preferred shar$6.5234 per share. The second quarter dividemas declared on June 10, 2014 to
holders of record on June 20, 2014 .

Taxability of Dividends

Earnings and profits, which determine the taxabdit distributions to stockholders, may differ frantome reported for financial
reporting purposes due to the differences for f@dacome tax purposes in the treatment of losextimguishment of debt, revenue
recognition, and compensation expense and in this baddepreciable assets and estimated usefal lised to compute depreciation.

Stock-Based Compensation

The Board of Directors awards restricted shareoteemployee board members on an annual basigtasf gach board members’
annual compensation and to newly elected non-erepltpard members in accordance with our Board r&fdiirs compensation program.
The share-based awards are generally issued setiend quarter, and the individual share awardsivesjual annual installments over the
applicable service vesting period, which is threarg .

In addition, the Board of Directors awards restiicshares to employees on an annual basis asf plagt @mployees’ annual
compensation. The share-based awards are genisglbd in the fourth quarter, and the individuarshawards vest in equal annual
installments over the applicable service vestingppe which is three years .

The following table summarizes the restricted slaatévity for the six months ended June 30, 201d status of all unvested
restricted share awards to our non-employee boardbers and employees at June 30, 2014 :

Weighted-Average

Non-vested Shares Shares Grant-Date Fair Value
Outstanding at January 1, 2014 541,18( $ 19.9¢
Granted 36,05¢ 22.8¢
Vested (32,54 17.52
Canceled (3,109 14.4¢
Outstanding at June 30, 2014 541,580 $ 20.3¢

Weighted Average

Non-Vested Shares Grant - dated Fair Total Vest-Date Fair

Six Months Ended June 30, Issued Value Vested Shares Value (in thousands)
2014 36,05¢ $ 22.8¢ (32,547 $ 76€

2013 44,21¢ 22.5( (106,04%) 2,25¢

We recognize the total compensation expense fa-tiested shares on a straight-line basis overdbeéng period based on the fair
value of the award on the date of grant.

Hudson Pacific Properties, Inc. 2012 Outperformance Program

On January 1, 2012, the Compensation Committe@oBoard of Directors adopted the Hudson Pacifaperties, Inc. 2012
Outperformance Program (" 2012 Outperformance Rroty. Participants in the 2012 Outperformance Rnogmay earn, in the aggregate
to $10.0 million of stock-settled awards based ontotal shareholder return (“TSR”) for the thrgear period beginning January 1, 2012 and
ending December 31, 2014. Under the 2012 Outpednom Program, participants
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will be entitled to share in a performance poohvéatvalue, subject to the $10.0 million cap, edoadhe sum of: (i) 4% of the amount by
which our TSR during the performance period exc&dsimple annual TSR (“the absolute TSR componeplis (i) 4% of the amount by
which our TSR during the performance period exceledatsof the SNL Equity REIT Index over the perfamce period (“the relative TSR
component”), except that the relative TSR compomeéihbe reduced on a linear basis from 100% tofo¥@bsolute TSR ranging from 7% to
0% simple annual TSR over the performance periodddition, the relative TSR component may be atieg value equal to 4% of the
amount by which we underperform the SNL Equity REld@ex by more than 3% per year during the perforwegeriod (if any). If we attain
pro-rated TSR performance goals during 2012 ar0i&B that yield hypothetical bonus pools of up 2aillion for 2012 performance and/or
up to $4 million for combined 2012/2013 performargteck awards issued under the final bonus poitleaénd of the performance period
will cover a number of shares in the aggregateadtlequal to the number of shares that would haga subject to stock awards issued at the
end of 2012 or 2013 (whichever is greater) basedurT SR performance and common stock price fon guior years (subject to reductior
comply with the $10.0 million bonus pool limitatiprit the end of the thregrear performance period, participants who remaipleyed witt
us will be paid their percentage interest in theusopool as stock awards based on the value afaamon stock at the end of the
performance period. Half of each such participabtisus pool interest will be paid in fully vestdthses of our common stock and the other
half will be paid in RSUs that vest in equal annnatallments over the two years immediately follogvthe performance period (based on
continued employment). In addition to these sha&&/Rayments, each 2012 Outperformance Program aamdittes its holder to a cash
payment equal to the aggregate dividends that wioaNe been paid during the performance period ernadtal number of shares and RSUs
ultimately issued or granted in respect of such220litperformance Program award, had such shareR&bd been outstanding throughout
the performance period.

If a participant’s employment is terminated withécéuse,” for “good reason” or due to the participa death or disability during t
performance period (referred to as qualifying terations), the participant will be paid his or h@i2 Outperformance Program award at the
end of the performance period entirely in fully teesshares (except for the performance period einddequivalent, which will be paid in ce
at the end of the performance period). Any suchrpayt will be pro-rated in the case of a terminatigthout “cause” or for “good reason” by
reference to the participant’s period of employnauning the performance period. If we experienchange in control or a participant
experiences a qualifying termination of employméngither case, after December 31, 2014, any uegd®SUs that remain outstanding will
accelerate and vest in full upon such event.

The cost of the 2012 Outperformance Plan (appraelyp&3.49 million , subject to a forfeiture adjungtnt equal to 6% of the total
cost) will be amortized through the final vestirgyripd under a graded vesting expense recognitioadsde.

The 2012 Outperformance Program was valued, inrdaoge with ASC 718, at an aggregate of approxim&®49 millionutilizing
a Monte Carlo simulation to estimate the probabdit the performance vesting conditions being fiatls The Monte Carlo simulation used a
statistical formula underlying the Black-Scholes dmomial formulas and such simulation was run,@00 times. For each simulation, the
payoff is calculated at the settlement dates, wiid¢hen discounted to the award date at afris&-interest rate. The average of the values
all simulations is the expected value of the unitlee award date. Assumptions used in the valusifiteciuded (1) factors associated with the
underlying performance of the Company'’s stock pand total shareholder return over the term optiréormance awards including total
stock return volatility and risk-free interest a2 factors associated with the relative perforneaoicthe Company’s stock price and total
shareholder return when compared to the SNL EQREYT Index. The valuation was performed in a nigutral framework, so no assumpt
was made with respect to an equity risk premiune f&ir value of the 2012 Outperformance Programrdsves based on the sum of: (1) the
present value of the expected payoff to the awandbhe measurement dates, if the TSR over thecalgi measurement period exceeds
performance hurdles of the absolute and the rel@BR components; and (2) the present value aligigbutions payable on the 2012
Outperformance Program awards. The ultimate reweatized on account of the awards by the holdetke2012 Outperformance Program
awards is contingent on the TSR achieved on thesumement dates, both in absolute terms and relatitee TSR of the SNL Equity REIT
Index. The per unit fair value of each 2012 Outpeniance Program awards was estimated on the dgramf using the following
assumptions in the Monte Carlo valuation: expeptéze volatility for the Company and the SNL EqQUREIT index of 36% and 35% ,
respectively; a risk free rate of 0.40% ; and tdtaidend payments over the measurement period @&2%er share.

Hudson Pacific Properties, Inc. 2013 Outperformance Program

On January 1, 2013, the Compensation Committe@oBoard of Directors adopted the Hudson Pacifaperties, Inc. 2013
Outperformance Program ("2013 Outperformance PmréParticipants in the 2013 Outperformance Prnognaay earn, in the aggregate, up
to $11.0 million of stock-settled awards based onTSR for the threeyear period beginning January 1, 2013 and endirggidéer 31, 201!
Under the 2013 Outperformance Program, participaiitde entitled to share in a
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performance pool with a value, subject to the $Hildon cap, equal to the sum of: (i) 4% of the@mt by which our TSR during the
performance period exceeds 9% simple annual TSR'@solute TSR component”), plus (ii) 4% of thecamt by which our TSR during the
performance period exceeds that of the SNL EquiyTRndex (determined on a percentage basis thtageis multiplied by the sum of (A) o
market capitalization on that date, plus (B) thgragate per share dividend over the performandeg#rough such date) (the “relative TSR
component”), except that the relative TSR compométhbe reduced on a linear basis from 100% t@zssrcent for absolute TSR ranging
from 7% to zero percent simple annual TSR ovep#réormance period. In addition, the relative TSiiponent may be a negative value
equal to 4% of the amount by which we underperfitenSNL Equity REIT Index by more than 3%r year during the performance perioc
any). If we attain pro-rated TSR performance gdalsng 2013 and/or 2014 that yield hypotheticaldmpools of up to $2 million for 2013
performance and/or up to $4 million for combined 22014 performance, stock awards issued unddirifiebonus pool at the end of the
performance period will cover a number of sharethéaggregate at least equal to the number oéslihat would have been subject to stock
awards issued at the end of 2013 or 2014 (whichisvgreater) based on our TSR performance and constaak price for such prior years
(subject to reduction to comply with the $11.0 maill bonus pool limitation). At the end of the thrgear performance period, participants
who remain employed with us will be paid their gertage interest in the bonus pool as stock awarsksdhon the value of our common stock
at the end of the performance period. Half of eagth participant’s bonus pool interest will be paidully vested shares of our common
stock and the other half will be paid in RSUs et in equal annual installments over the two y@amediately following the performance
period (based on continued employment) and whicty ¢candem dividend equivalent rights. Howeveth# performance period is terminated
prior to December 31, 2015 in connection with angeain control, 2013 Outperformance Program awaitide paid entirely in fully vested
shares of our common stock immediately prior todh@nge in control. In addition to these share/R&iments, each 2013 Outperformance
Program award entitles its holder to a cash paymeual to the aggregate dividends that would haes Ipaid during the performance period
on the total number of shares and RSUs ultimagslyed or granted in respect of such 2013 Outpediocen Program award, had such shares
and RSUs been outstanding throughout the perforenpariod.

If a participant’s employment is terminated with6cduse,” for “good reason” or due to the participa death or disability during t
performance period (referred to as qualifying teraions), the participant will be paid his or h@éi3 Outperformance Program award at the
end of the performance period entirely in fully teesshares (except for the performance period einddequivalent, which will be paid in ce
at the end of the performance period). Any suchrpayt will be pro-rated in the case of a terminatigthout “cause” or for “good reason” by
reference to the participant’s period of employnauning the performance period. If we experienchange in control or a participant
experiences a qualifying termination of employméngither case, after December 31, 2015, any uegd3SUs that remain outstanding will
accelerate and vest in full upon such event.

The cost of the 2013 Outperformance Program (apmately $4.14 million , subject to a forfeiture asfment equal to 6% of the
total cost) will be amortized through the final theg period under a graded vesting expense redogrsthedule.

The 2013 Outperformance Program was valued, inrdaoge with ASC 718, at an aggregate of approxim&# 14 millionutilizing
a Monte Carlo simulation to estimate the probabdit the performance vesting conditions being fiatls The Monte Carlo simulation used a
statistical formula underlying the Black-Scholes #momial formulas and such simulation was run,@00 times. For each simulation, the
payoff is calculated at the settlement dates, wiid¢hen discounted to the award date at afris&-interest rate. The average of the values
all simulations is the expected value of the unitlee award date. Assumptions used in the valusifiteciuded (1) factors associated with the
underlying performance of the Company’s stock paod total shareholder return over the term ofpirdormance awards including total
stock return volatility and risk-free interest a2 factors associated with the relative perforneaoicthe Company’s stock price and total
shareholder return when compared to the SNL EQRET Index. The valuation was performed in a nigutral framework, so no assumpt
was made with respect to an equity risk premiune f&ir value of the 2013 Outperformance Programrdsves based on the sum of: (1) the
present value of the expected payoff to the awandhe measurement dates, if the TSR over thecglgi measurement period exceeds
performance hurdles of the absolute and the rel@BR components; and (2) the present value aligigbutions payable on the 2013
Outperformance Program awards. The ultimate reweatized on account of the awards by the holdetked2013 Outperformance Program
awards is contingent on the TSR achieved on thesumement dates, both in absolute terms and relatitlee TSR of the SNL Equity REIT
Index. The per unit fair value of each 2013 Outpenfance Program awards was estimated on the dgramf using the following
assumptions in the Monte Carlo valuation: expeptéze volatility for the Company and the SNL EqQUREIT index of 33% and 25% ,
respectively; a risk free rate of 0.38% ; and tdtaidend payments over the measurement period &0$per share.
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Hudson Pacific Properties, Inc. 2014 Outperformance Program

Effective January 1, 2014, the Compensation Coramitf our Board of Directors adopted the Hudsorifiedroperties, Inc. 2014
Outperformance Program ("2014 Outperformance PmréParticipants in the 2014 Outperformance Prognaay earn, in the aggregate, up
to $12.0 million of stock-settled awards based onTSR for the thregyear period beginning January 1, 2014 and endirggDéer 31, 201!
Under the 2014 Outperformance Program, participaiitde entitled to share in a performance podhva value, subject to the $12.0 million
cap, equal to the sum of: (i) 4% of the amount v our TSR during the performance period exc&dsimple annual TSR (the “absolute
TSR component”), plus (ii) 4% of the amount by whaur TSR during the performance period exceedsofttae SNL Equity REIT Index
(determined on a percentage basis that is theripinedt by the sum of (A) our market capitalization that date, plus (B) the aggregate per
share dividend over the performance period thraugih date) (the “relative TSR componené&jcept that the relative TSR component wil
reduced on a linear basis from 100% to zero peffcerabsolute TSR ranging from 7% to zero percanpke annual TSR over the
performance period. In addition, the relative TSiRiponent may be a negative value equal to 4% cddireunt by which we underperform
the SNL Equity REIT Index by more than 3% per yaaning the performance period (if any). At the efidhe three -year performance
period, participants who remain employed with ult laé paid their percentage interest in the borad ps stock awards based on the value of
our common stock at the end of the performancegeHlalf of each such participant’s bonus poolregewill be paid in fully vested shares
of our common stock and the other half will be pgaidRSUs that vest in equal annual installments dve two years immediately following
the performance period (based on continued emplot)ra@d which carry tandem dividend equivalent tsgikowever, if the performance
period is terminated prior to December 31, 2016adnnection with a change in control, 2014 Outpenimnce Program awards will be paid
entirely in fully vested shares of our common stooknediately prior to the change in control. In gida to these share/RSU payments, each
2014 Outperformance Program award entitles itsdrdlol a cash payment equal to the aggregate didédirat would have been paid during
the performance period on the total number of shanel RSUs ultimately issued or granted in resplestich 2014 Outperformance Program
award, had such shares and RSUs been outstandingtiout the performance period.

If a participant’s employment is terminated withécéuse,” for “good reason” or due to the participa death or disability during t
performance period (referred to as qualifying teraions), the participant will be paid his or h@éi2 Outperformance Program award at the
end of the performance period entirely in fully teesshares (except for the performance period einddequivalent, which will be paid in ce
at the end of the performance period). Any suchrpayt will be pro-rated in the case of a terminatigthout “cause” or for “good reason” by
reference to the participant’s period of employnauning the performance period. If we experienchange in control or a participant
experiences a qualifying termination of employméngither case, after December 31, 2016, any uegd®SUs that remain outstanding will
accelerate and vest in full upon such event.

The cost of the 2014 Outperformance Program (apmately $3.21 million , subject to a forfeiture asfment equal to 10% of the
total cost) will be amortized through the final theg period under a graded vesting expense redogrsthedule.

The 2014 Outperformance Program was valued, inrdaoge with ASC 718, at an aggregate of approxim&®21 millionutilizing
a Monte Carlo simulation to estimate the probabdit the performance vesting conditions being fiatls The Monte Carlo simulation used a
statistical formula underlying the Black-Scholes #momial formulas and such simulation was run,@00 times. For each simulation, the
payoff is calculated at the settlement date, wigdhen discounted to the award date at a riskifregest rate. The average of the values over
all simulations is the expected value of the unitlee award date. Assumptions used in the valusiioeciuded (1) factors associated with the
underlying performance of the Company’s stock paod total shareholder return over the term ofpirdormance awards including total
stock return volatility and risk-free interest a2 factors associated with the relative perforneaoicthe Company’s stock price and total
shareholder return when compared to the SNL EQRET Index. The valuation was performed in a nigutral framework, so no assumpt
was made with respect to an equity risk premiune f&ir value of the 2014 Outperformance Programrdsves based on the sum of: (1) the
present value of the expected payoff to the awandkhie measurement date, if the TSR over the adpéaneasurement period exceeds
performance hurdles of the absolute and the reld@BR components; and (2) the present value digtebutions payable on the awards. ~
ultimate reward realized on account of the 2014p@dbrmance Program awards by the holders of tredsnis contingent on the TSR
achieved on the measurement date, both in abgelutes and relative to the TSR of the SNL Equity REldex. The per unit fair value of
each 2014 Outperformance Program award was estimatéhe date of grant using the following assuomgiin the Monte Carlo valuation:
expected price volatility for the Company and tiNLSEquity REIT index of 28% and 26% , respectivaysk free rate of 0.77% ; and total
dividend payments over the measurement period &0Hier share.
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For the six months ended June 30, 2014 and 2035 fillion and $3.6 million , respectively, of noash compensation expense
all stock compensation was recognized as additipaidtin capital, of which $3.3 million and $3.5lioin , respectively, was included in
general and administrative expenses, with the neimai$0.2 million and $0.1 million , respectivebf,stock compensation capitalized to
tenant improvement and deferred leasing costseagtlintangibles, net.

10. Related Party Transactions

Effective July 31, 2012, we consented to the assamnt of a lease with a tenant of our 222 Kearngedtproperty to its subtenant,
FJIM Investments, LLC. The lease comprises appraeing,708 square feet of the property’s spacehasda remaining term through May
31, 2014. On March 26, 2014, we agreed to a renefathke lease assignment to FIM Investments, LirGifioadditional one -year term
commencing on June 1, 2014 through May 31, 2016.r€htal obligation under the lease for the ter®0id448 million . FIM Investments,
LLC was co-founded by and is co-owned by one ofindependent directors, Robert M. Moran, Jr.

11. Commitments and Contingencies
Legal

From time to time, the Company is party to varitavgsuits, claims and other legal proceedings agisiut of, or incident to, our
ordinary course of business. Management belieaessgdin part upon consultation with legal courtbel the ultimate resolution of all such
claims will not have a material adverse effectlom Company’s results of operations, financial pasior cash flows. As of June 30, 2014 ,
the risk of material loss from such legal actianpacting the Company'’s financial condition or rés@lom operations has been assessed as
remote.

Concentrations

As of June 30, 2014 , the majority of the Compamy@perties were located in California, which exgmthe Company to greater
economic risks than if it owned a more geographjatibpersed portfolio. Further, for the six mon#rsled June 30, 2014 and 2013,
approximately 16% and 22% , respectively, of thenfany’s revenues were derived from tenants in tedianand entertainment industry,
which makes the Company susceptible to demandefdal space in such industry. Consequently, thegammis subject to the risks
associated with an investment in real estate witbrecentration of tenants in that industry.

12. Segment Reporting

The Company’s reporting segments are based ondhgény’s method of internal reporting, which clfissiits operations into two
reporting segments: (i) office properties, andrigdia and entertainment properties. The Compaalpates performance based upon
property net operating income from continuing ofieres (“NOI”) of the combined properties in eaclysent. NOI is not a measure of
operating results or cash flows from operatingvétitis as measured by GAAP, is not indicative aftcavailable to fund cash needs and
should not be considered an alternative to castsflas a measure of liquidity. All companies mayaatulate NOI in the same manner. The
Company considers NOI to be an appropriate suppitahBnancial measure to net income because ftshiebth investors and management to
understand the core operations of the Commapgoperties. The Company defines NOI as operagngnues (including rental revenues, o
property-related revenue, tenant recoveries aner aperating revenues), less property-level opegatkpenses (which includes external
management fees and property-level general andnégtnattive expenses). NOI excludes corporate géaarhadministrative expenses,
depreciation and amortization, impairments, gag¥lon sale of real estate, interest expense, doguiselated expenses and other non-
operating items.

Summary information for the reportable segmentgHersix months ended June 30, 2014 is as follows:

Media and
Entertainment
Office Properties Properties Total
Revenue $ 98,96t $ 18,75¢ $ 117,72
Operating expenses 34,50( 11,84 46,34
Net operating income $ 64,46¢ $ 6,91¢ $ 71,38:

Summary information for the reportable segmentgHersix months ended June 30, 2013 is as follows:
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Media and
Entertainment
Office Properties Properties Total
Revenue $ 74,23 $ 20,56( $ 94,79:
Operating expenses 27,42¢ 11,99° 39,42:
Net operating income $ 46,80¢ $ 8,56: $ 55,37:

The following is reconciliation from NOI to repod@et income, the most direct comparable finanoiehsure calculated and
presented in accordance with GAAP:

June 30, 2014 June 30, 2013
Net operating income $ 71,38. $ 55,37
General and administrative (12,35%) (10,179
Depreciation and amortization (34,617 (32,81
Interest expense (12,969 (11,359
Interest income 20 24C
Acquisition-related expenses (208) (509
Other expense (23 (54)
Income from continuing operations $ 11,346 $ 70€

There were no inter-segment sales or transferagleither of the six months ended June 30, 2012848 .
13. Subsequent Events
Tierrasanta Disposition
On April 23, 2014, the Company entered into an exguent to sell its Tierrasanta property for $19.8Hiom (before certain credit
prorations, and closing costs) for a gain. The saation closed on July 16, 2014. Proceeds fromdibposition were used toward
acquisition of the Merrill Place property in Seatt¥Washington pursuant to a likerd reverse exchange under Internal Revenue Cedgog

1031. Tierrasanta is a 112,300 rentable sqf@reoffice building located in San Diego, Califaanthat was acquired by the Compan
connection with its June 29, 2010 initial publi¢esing.

Leasing Activities
On July 31, 2014, the Company entered a new 15 lgase with Saks & Company, a leading operatdnigti-end department stoi

throughout the United States, for 40,58fiare feet of its remaining retail available spatdés 901 Market Street property. Commenceme
the lease is scheduled for the second quarter 2015.
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ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

Forward-L ooking Statements

We make statements in this quarterly report thafemward-looking statements within the meanindghef federal securities laws. In
particular, statements pertaining to our capitabteces, portfolio performance and results of dpera contain forward-looking statements.
You can identify forward-looking statements by tlee of forward-looking terminology such as “beligyéexpects,” “may,” “will,”

“should,” “seeks,” “approximately,” “intends,” “pfes,” “pro forma,” “estimates” or “anticipates” dne negative of these words and phrases ol
similar words or phrases that are predictions ahdicate future events or trends and that do elete solely to historical matters. You can
also identify forward-looking statements by diséoss of strategy, plans or intentions.

”

Forward-looking statements involve numerous riskd ancertainties and you should not rely on themradictions of future events.
Forward-looking statements depend on assumptiaia,at methods that may be incorrect or impreaiskvée may not be able to realize
them. We do not guarantee that the transactiongagitks described will happen as described (ortliagt will happen at all). The following
factors, among others, could cause actual resudt$usure events to differ materially from thosé feeth or contemplated in the forward-
looking statements:

* adverse economic or real estate developments imatkets

e general economic conditiol

» defaults on, early terminations of or nemewal of leases by tenai

» fluctuations in interest rates and increased opeyabsts

» our failure to obtain necessary outside financ

» our failure to generate sufficient cash flows to/g® our outstanding indebtedne

* lack or insufficient amounts of insuran

» decreased rental rates or increased vacancy

« difficulties in identifying properties to acquira@completing acquisitior

» our failure to successfully operate acquired prigerand operatior

» our failure to maintain our status as a R

« environmental uncertainties and risks related teeegske weather conditions and natural disas

» financial market fluctuation

» changes in real estate and zoning laws and ingéaseal property tax rates; ¢

» other factors affecting the real estate industryegally

While forward-looking statements reflect our goadt beliefs, they are not guarantees of futuréoperance. We disclaim any
obligation to publicly update or revise any forwdodking statement to reflect changes in underlyasgumptions or factors, of new

information, data or methods, future events or othanges. Additional information concerning thaed other risks and uncertainties is
contained in our other periodic filings with thecBaties and Exchange Commission.

Historical Results of Operations

This Quarterly Report on Form 10-Q for Hudson Rad#roperties, Inc. for the six months ended Juhe2B14 represents an update
to the more detailed and comprehensive disclosochsded in our Annual Report on form 10-K for tyear ended December 31, 2013 .
Accordingly, you should read the following discussin conjunction with the information includedaar Annual Report on form 1R-for the
year ended December 31, 2(as well as the unaudited financial statements derdelsewhere in this Quarterly Report on Form 10-Q

In addition, some of the statements and assumpitiotiés Quarterly Report on Form 10-Q are forwhrdking statements within the
meaning of Section 27A of the Securities Act of 388 Section 21E of the Securities Exchange Adt9#¥4, each as amended, including, in
particular, statements about our plans, strategidsprospects as well as estimates of industry thréav the fourth quarter and beyond. See
“Forward-Looking Statements.”
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Overview

The following table identifies each of the propestin our portfolio acquired through June 30, 28dd their date of acquisition.

Acquisition/Completion

Properties Date Square Feet

875 Howard Street 2/15/2007 286,27(
Sunset Gower 8/17/2007 543,70¢
Sunset Bronson 1/30/200¢ 313,72:
Technicolor Building 6/1/200¢ 114,95¢
First Financial 6/29/201( 222,42:
Tierrasanta 6/29/201( 112,30(
Del Amo Office 8/13/201( 113,00(
9300 Wilshire Boulevard 8/24/201( 61,22«
222 Kearny Street 10/8/201C 148,79
1455 Market 12/16/201( 1,025,83:
Rincon Center 12/16/201( 580,85(
10950 Washington 12/22/201( 159,02:
604 Arizona 7/26/2011 44,26(
275 Brannan 8/19/2011 54,67
625 Second Street 9/1/2011 138,08(
6922 Hollywood Boulevard 11/22/201 205,52:
6050 Ocean Way & 1445 N. Beachwood Drive 12/16/2011 20,76:
10900 Washington 4/5/2012 9,91¢
901 Market Street 6/1/2012 206,19¢
Element LA 9/5/201z 247,54!
1455 Gordon Street 9/21/201% 6,00(
Pinnacle ¥ 11/8/201z 393,77
3401 Exposition 5/22/201: 63,37¢
Pinnacle 11V 6/14/201: 231,86
First & King 7/31/201z 472,22:
Met Park North 7/31/201% 190,74t
Northview 7/31/201% 182,00¢
1861 Bundy 9/26/201: 36,49:
Merrill Place 2/12/201¢ 193,15!
3402 Pico Blvd 2/28/201¢ 39,13¢
Total 6,417,84

(1) We acquired a 98.25% joint venture intereshi Pinnacle | property on November 8, 2012. Orediy 2013 our joint venture partner contributsdriterest in Pinnacle
which reduced our entire interest in the joint ueatto 65.0%.

All amounts and percentages used in this discussiaour results of operations are calculated usirggnumbers presented in
financial statements contained in this report nathan the rounded numbers appearing in this disons
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Comparison of the three months ended June 30, 2014 to the three months ended June 30, 2013
Revenue

Total Office Revenud.otal office revenue consists of rental revenueart recoveries, and parking and other revenuel difice
revenues increased $15.2 million , or 40.2% , ®.$5nillion for the three months ended June 3042@impared to $37.7 million for the
three months ended June 30, 2013 . The periodmméod changes in the items that comprise totedmae are primarily attributable to the
factors discussed below.

Office Rental Revenugotal office rental revenue increased $10.6 milliam 36.3% , to $39.9 million for the three monémled
June 30, 2014 compared to $29.3 million for thee¢hmonths ended June 30, 2013 . The increasetal remenue was primarily the result of
the acquisition of the Pinnacle Il building by gaint venture with MDP/Worthe on June 14, 2013, acquisition of the Seattle portfolio on
July 31, 2013, and our acquisition of the Merrithé® property on February 12, 2014. During theghm®nths ended June 30, 2014 , we
renewed six office leases encompassing approxigna€B45 rentable square feet. The weighted aedrdtial stabilized cash rents for those
renewed leases were 4.0% above the expiring cashfier the same space and the weighted averaga straight-line rents on those
renewed leases were 8.9% above the expiring strhinghrents for the same space.

Office Tenant RecoverieSffice tenant recoveries increased $0.6 million 12.0% , to $6.0 million for the three months eshde
June 30, 2014 compared to $5.3 million for theghm®nths ended June 30, 200he increase in tenant recoveries was primahmigyresult o
the acquisition of the Pinnacle Il building by gaint venture with MDP/Worthe on June 14, 2013, acquisition of the Seattle portfolio on
July 31, 2013, and our acquisition of the Merrlthé® property on February 12, 2014.

Office Parking and Other Revenugifice parking and other revenue increased $3.89anil or 125.6% , to $7.0 million for the three
months ended June 30, 2014 compared to $3.1 mftiothe three months ended June 30, 2013 . Threase in parking and other revenue
was primarily the result of the acquisition of ®iEnacle Il building by our joint venture with MDRbrthe on June 14, 2013, our acquisition
of the Seattle portfolio on July 31, 2013, and acnuisition of the Merrill Place property on Felmua2, 2014. The increase also reflects the
impact of an early lease termination payment frar Fteractive Media, Inc. at our 625 Second Stpeefect of approximately $1.6 million
(after the write-off of non-cash items).

Total Media & Entertainment Revenutal media and entertainment revenue consistsragél revenue, tenant recoveries, other
property-related revenue and other revenue. Totglianand entertainment revenues decreased $0idmibr 4.4% , to $9.2 million for the
three months ended June 30, 2014 compared to $Bighnfor the three months ended June 30, 201Be period-over-period changes in the
items that comprise total revenue are primarilsitaitable to the factors discussed below.

Media & Entertainment Rental Reveniietal media and entertainment rental revenue ise@&0.5 million , or 10.0% , to $6.0
million for the three months ended June 30, 20Mpared to $5.4 million for the three months endawkJ30, 2013 . The increase was
primarily the result of higher occupancy at our &trBronson media and entertainment property.

Media & Entertainment Tenant Recoveri€snant recoveries remained relatively flat for tinee months ended June 30, 2014
compared to the three months ended June 30, 2013 .

Media & Entertainment Other Property-Related Rexether property-related revenue is derived from ésiaental of lighting
and other equipment, parking, power, HVAC and mbemunications (telephone and Internet). Total ofilteperty-related revenue decreased
$0.9 million , or 24.2% , to $2.8 million for thieree months ended June 30, 2014 compared to $8idnnfor the three months ended
June 30, 2013 . The decrease was primarily thdtraslower production activity at the Sunset Goweedia and entertainment property
compared to the same quarter a year ago.

Media & Entertainment Other Reven@ther revenue includes service-related revenuijdimg the rental of certain sound
recording equipment at our media and entertainmpeerties. Total other revenue remained relatiflalyfor the three months ended
June 30, 2014 compared to the three months enaed3y 2013 .

Operating Expenses

Total Operating Expensegotal operating expenses consist of property opgy&xpenses, as well as property- and corporatd-le
general and administrative expenses, other propeldyed expenses, management fees and depreaation
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amortization. Total operating expenses increase®Bay million , or 22.1% , to $48.9 million for tlleree months ended June 30, 2014
compared to $40.1 million for the three months enhdiene 30, 2013 . This increase in total operaimEenses reflects the factors discussed
below.

Office Operating Expense®ffice operating expenses increased $4.5 million31.9% , to $18.6 million for the three monthslea
June 30, 2014 compared to $14.1 million for thee¢hmonths ended June 30, 2013 . The increase iatopeexpenses was primarily the
result of the acquisition of the Pinnacle Il buildiby our joint venture with MDP/Worthe on June 2@13, our acquisition of the Seattle
portfolio on July 31, 2013, and our acquisitiortlod Merrill Place property on February 12, 2014.

Media & Entertainment Operating Expensktedia and entertainment operating expenses dec&@sé million , or 9.2% , to $5.8
million for the three months ended June 30, 20Mpared to $6.4 million for the three months endeteJ30, 2013 . The decrease was
primarily the result of lower production activity he Sunset Gower media and entertainment propertpared to the same quarter a year
ago.

General and Administrative Expenségneral and administrative expenses includes waggsalaries for corporate-level
employees, accounting, legal and other professiesr@ices, office supplies, entertainment, traaetl automobile expenses,
telecommunications and computer-related expensespther miscellaneous items. General and admétieérexpenses increased $1.4
million , or 26.9% , to $6.6 million for the threeonths ended June 30, 2014 compared to $5.2 mfthiothe three months ended June 30,
2013 . The increase in general and administratiper’ses was primarily due to the adoption of thk420utperformance Program, the costs
associated with a one-year consulting arrangeméhtarformer executive, and increased staffing eehoperational needs stemming from
growth through the acquisitions of office propestie

Depreciation and Amortizatioepreciation and amortization expense increase@li@lion , or 24.8% , to $17.9 million for the
three months ended June 30, 2014 compared to #iilligh for the three months ended June 30, 20M8e increase was primarily the result
of the depreciation and amortization related toabguisition of the Pinnacle Il building by ourbiventure with MDP/Worthe on June 14,
2013, our acquisition of the Seattle portfolio ayB31, 2013, and our acquisition of the MerrilaBé property on February 12, 2014.

Other Expense (Income)

Interest Expensénterest expense increased $0.7 million , or 11,.%8456.4 million for the three months ended Jube2®14
compared to $5.8 million for the three months endl@te 30, 2013 . At June 30, 2014 , we had $852limof notes payable compared to
$637.1 millionat June 30, 2013 . The increase was primarily duetérest expense on the increase in indebtedssssiated with our 275
Brannan property, the indebtedness associatedtmatRinnacle Il building acquired on June 14, 2@48,indebtedness associated with the
acquisition of the Seattle Portfolio, the indebtesmassociated with the redevelopments of our Elelde property, and amounts outstanding
under our unsecured revolving credit facility, @dirtially offset by interest savings related to mpayment of indebtedness associated with
our 625 Second Street property on November 1, 2013.

Acquisition-related expenseicquisition-related expenses decreased $0.5 mijlmm100.0% , to $0.0 million for the three months
ended June 30, 2014 compared to $0.5 million ferthinee months ended June 30, 2013 . The decreasthevresult of lower acquisition
activity compared to the same quarter a year ago.

Net Income

Net income for the three months ended June 30, 2@54$ 6.7 million compared to net loss of $3.4ianilfor the three months
ended June 30, 2013 . The increase was primaréytalhigher office operating revenues resultingnftbe acquisition of the Pinnacle Il
building by our joint venture with MDP/Worthe onnki14, 2013, our acquisition of the Seattle padfoh July 31, 2013, and our acquisition
of the Merrill Place property on February 12, 20bder media and entertainment operating expensgsoaver acquisition-related expenses,
all partially offset by lower media and entertainmheperating revenues, higher office operating agps, higher general and administrative
expenses, higher depreciation and amortizationhagtter interest expense, all as described above.
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Comparison of the six months ended June 30, 2014 to the six months ended June 30, 2013
Revenue

Total Office Revenud.otal office revenue consists of rental revenuear recoveries, and parking and other revenuel difice
revenues increased $24.7 million , or 33.3% , ®.@%nillion for the six months ended June 30, 26dvhpared to $74.2 million for the six
months ended June 30, 2013 . The period-over-petiadges in the items that comprise total revenei@tiributable primarily to the factors
discussed below.

Office Rental Revenugotal office rental revenue increased $19.8 milliam 35.3% , to $75.9 million for the six monthsled
June 30, 2014 compared to $56.1 million for thensonths ended June 30, 2013 . The increase reflexcquisition of the Pinnacle Il
building by our joint venture with MDP/Worthe onnki14, 2013, our acquisition of the Seattle padfoh July 31, 2013, and our acquisition
of the Merrill Place property on February 12, 20@4ring the six months ended June 30, 2014 , wewed 10 office leases encompassing
approximately 37,987 rentable square feet. Thghted average initial stabilized cash rents foséhenewed leases were 11.8% above the
expiring cash rents for the same space and thehtegigverage initial straight-line rents on theseerved leases were 18.3% above the
expiring straight-line rents for the same space.

Office Tenant RecoverieSffice tenant recoveries increased $0.5 million4.@% , to $11.6 million for the six months ended
June 30, 2014 compared to $11.1 million for thensonths ended June 30, 2013 . The increase intteeeoveries was primarily the result of
operating results from the acquisition of the Patedl building by our joint venture with MDP/Worgton June 14, 2013, our acquisition of
the Seattle portfolio on July 31, 2013, and ounssition of the Merrill Place property on Februdr®, 2014, partially offset by a decrease in
tenant recoveries stemming from the early termimatiof the lease with Bank of America at our 145&rkét Street property.

Office Parking and Other Revenu@ifice parking and other revenue increased $4.4ani| or 63.1% , to $11.5 million for the six
months ended June 30, 2014 compared to $7.0 mfthiothe six months ended June 30, 2013 . The &s&rén parking and other revenue was
primarily the result of operating results from #egjuisition of the Pinnacle Il building by our joirenture with MDP/Worthe on June 14,
2013, our acquisition of the Seattle portfolio ay331, 2013, and our acquisition of the MerrilaBé property on February 12, 2014, together
with an early lease termination payment from Faeractive Media, Inc. at our 625 Second Streetgutapf approximately $1.6 million (after
the write-off of non-cash items), compared to arydaase termination payment from Bank of Ameriekting to the Company’s 1455
Market Street property of $1.1 million (after theite-off of non-cash items).

Total Media & Entertainment Revenutal media and entertainment revenue consistsragél revenue, tenant recoveries, other
property-related revenue and other revenue. Totglianand entertainment revenues decreased $1i8mibr 8.8% , to $18.8 million for the
six months ended June 30, 2014 compared to $20i6mfor the six months ended June 30, 2013 . fiéagod-over-period changes in the
items that comprise total revenue are attributphil@arily to the factors discussed below.

Media & Entertainment Rental Reveniietal media and entertainment rental revenue resdaielatively flat for the six months
ended June 30, 2014 compared to the six monthglehoee 30, 2013 .

Media & Entertainment Tenant Recoveri€enant recoveries remained relatively flat for shemonths ended June 30, 2014
compared to the six months ended June 30, 2013 .

Media & Entertainment Other Property-Related Reveither property-related revenue is derived fromtémants’ rental of
lighting and other equipment, parking, power, HVAQ telecommunications (telephone and InternetplTdher property-related revenue
decreased $1.8 million , or 21.4% , to $6.4 millfonthe six months ended June 30, 2014 compar&8.®million for the six months ended
June 30, 2013 . The decrease in other propertiertlavenue resulted from lower production actigityur Sunset Gower media and
entertainment property compared to the same parigehr ago.

Media & Entertainment Other Reven@ther revenue includes service-related revenuijdimg the rental of certain sound

recording equipment at our media and entertainmpeagerties. Total other revenue remained relatiflalyfor the six months ended June 30,
2014 compared to the six months ended June 30, 2013
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Operating Expenses

Total Operating Expensegotal operating expenses consist of property opeya&txpenses, as well as property- and corporatd-le
general and administrative expenses, other propeldyed expenses, management fees and depreaatioamortization. Total operating
expenses increased by $10.9 million , or 13.2%$9®.3 million for the six months ended June 3@, 26ompared to $82.4 million for the six
months ended June 30, 2013 . This increase indptiting expenses reflects the factors discusskev.

Office Operating Expense®ffice operating expenses increased $7.1 million25.8% , to $34.5 million for the six months edde
June 30, 2014 compared to $27.4 million for thensonths ended June 30, 2013 . The increase intipgexpenses was primarily the result
of operating results from the acquisition of thariicle Il building by our joint venture with MDP/\ithe on June 14, 2013, our acquisition of
the Seattle portfolio on July 31, 2013, and ounssition of the Merrill Place property on Februdrg, 2014.

Media & Entertainment Operating Expenskiedia and entertainment operating expenses remadtatively flat for the six months
ended June 30, 2014 compared to the six monthsiehote 30, 2013 . Operating expenses for thesixgnonths of 2013 reflect a property
tax reimbursement resulting from the reassessnfehedSunset Gower media and entertainment propé$@.8 million, with no comparable
activity in the first six months of 2014 . If thisoperty tax reimbursement is disregarded, mediseatertainment operating expenses would
have decreased $1.0 million, or 7.4%, to $11.8ionilfor the six months ended June 30, 2014 compar&d2.8 million for the six months
ended June 30, 2013 he decrease was primarily the result of lowedpction activity at the Sunset Gower media andré@inment propert
compared to the same period a year ago.

General and Administrative Expenségneral and administrative expenses includes waggsalaries for corporate-level
employees, accounting, legal and other professigr@ices, office supplies, entertainment, traaetl automobile expenses,
telecommunications and computer-related expensespther miscellaneous items. General and adntistrexpenses increased $2.2
million , or 21.4% , to $12.4 million for the sixanths ended June 30, 2014 compared to $10.2 mfthiothe six months ended June 30,
2013 . The increase in general and administratiper®ses was primarily due to the adoption of thk420utperformance Program, the costs
associated with a one-year consulting arrangeméhtarformer executive, and increased staffing eehoperational needs stemming from
growth through the acquisitions of office propestie

Depreciation and Amortizatioepreciation and amortization expense increasegiiillion , or 5.5% , to $34.6 million for the six
months ended June 30, 2014 compared to $32.8 mfthiothe six months ended June 30, 2013 . Theease was primarily the result of the
acquisition of the Pinnacle Il building by our joienture with MDP/Worthe on June 14, 2013, ournugsition of the Seattle portfolio on July
31, 2013, and our acquisition of the Merrill Plgzeperty on February 12, 2014.

Other Expense (Income)

Interest Expensénterest expense increased $1.6 million , or 14,.284513.0 million for the six months ended June L4
compared to $11.4 million for the six months endede 30, 2013 . At June 30, 2014 , we had $852IBmof notes payable, compared to
$637.1 million at June 30, 2013 . The increase pvasarily due to interest expenses for a full sianths on the indebtedness associated with
our 275 Brannan property, the indebtedness assdoiéth the Pinnacle 1l building acquired on Jude 2013, the indebtedness associated
with the acquisition of the Seattle Portfolio, ihdebtedness associated with the redevelopmemtsrdElement LA property, and amounts
outstanding under our unsecured revolving creditifg, all partially offset by interest savingslaged to our repayment of indebtedness
associated with our 625 Second Street property@mreMber 1, 2013.

Acquisition-related expense&cquisition-related expenses decreased $0.4 mi)lmm79.4% , to $0.1 million for the six months

ended June 30, 2014 compared to $0.5 million fersik months ended June 30, 2013 as a result @rlavquisition activity compared to the
same quarter a year ago.
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Net Income

Net income for the six months ended June 30, 204=1$11.2 million compared to net loss of $3.1 wrilfor the six months ended
June 30, 2013 . The increase was primarily attaiblgtto higher office operating revenues resultingh the acquisition of the Pinnacle I
building by our joint venture with MDP/Worthe onnki14, 2013, our acquisition of the Seattle padfoh July 31, 2013, and our acquisition
of the Merrill Place property on February 12, 20bder media and entertainment operating expensgésoaver acquisition-related expenses,
all partially offset by lower media and entertainmheperating revenues, higher office operating agps, higher general and administrative
expenses, higher depreciation and amortizationhagtter interest expense, all as described above.

Liquidity and Capital Resources
Analysis of Liquidity and Capital Resources

We had approximately $32.8 million of cash and caghivalents at June 30, 2014 . In addition, the krrangers for our unsecured
revolving credit facility have secured commitmethtat will allow borrowings of up to $250.0 millido the extent our unencumbered pool
properties support such borrowings. As of June28@4 , we had $250.0 millioof total capacity under our unsecured revolvinglitriacility,
of which $80.0 million had been drawn. We also haneat-the-market, or ATM, equity offering progrémat allows us to sell up to
$125.0 million of shares of our common stock, $Ifiion of which has been sold as of June 30, 2014

We intend to use the unsecured revolving creditifia@and ATM program, among other things, to fimarthe acquisition of other
properties, to provide funds for tenant improversamtd capital expenditures and to provide for wagldapital and other corporate purposes.

Based on the closing price of our common stock2&.$4 as of June 30, 2014 , our ratio of debt tal tnarket capitalization was
approximately 31.1% (counting series A preferreiisums debt) as of June 30, 2014 . Our total mar&eitalization is defined as the sum of
the market value of our outstanding common stodki¢lwmay decrease, thereby increasing our delotab ¢apitalization ratio), including
restricted stock that we may issue to certain ofdiectors and executive officers, plus the aggtregalue of common units not owned by us,
plus the liquidation preference of outstandingeseA preferred units and series B preferred stplcls, the book value of our total consolide
indebtedness.

Our short-term liquidity requirements primarily cist of operating expenses and other expenditsssc@ted with our properties,
distributions to our limited partners and dividgrad/ments to our stockholders required to maintainREIT status, capital expenditures and,
potentially, acquisitions. We expect to meet owrskerm liquidity requirements through cash ondhamet cash provided by operations,
reserves established from existing cash and, éssary, by drawing upon our unsecured revolvinditfacility.

Our long-term liquidity needs consist primarilyfahds necessary to pay for the repayment of defiadtirity, property acquisitions
and non-recurring capital improvements. We expeobéet our long-term liquidity requirements wittt nash from operations, long-term
secured and unsecured indebtedness and the isafaamaty and debt securities. We also may furapprty acquisitions and non-recurring
capital improvements using our unsecured credilifapending permanent financing.

We believe we have access to multiple sourcespifatdo fund our long-term liquidity requiremeniscluding the incurrence of
additional debt and the issuance of additionaltgqtiowever, our ability to incur additional debiivbe dependent on a number of factors,
including our degree of leverage, the value ofunencumbered assets and borrowing restrictionsithgtbe imposed by lenders. Our ability
to access the equity capital markets will be depahdn a number of factors as well, including geherarket conditions for REITs and
market perceptions about the Company.
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Cash Flows
Comparison of six months ended June 30, 2014 tmsiths ended June 30, 2013 is as follows (in twis):

Six Months Ended June 30,

2014 2013 Dollar Change Percentage Change
Net cash provided by operating activities $ 35,89. $ 30,99: $ 4,90( 15.6%
Net cash used in investing activities (127,08) (68,617 (58,469 85.2%
Net cash provided by financing activities 93,63¢ 115,05: (21,419 (18.60%

Cash and cash equivalents were $32.8 million ail0d4$illion at June 30, 2014 and December 31, 20&8pectively.

Operating Activities

Net cash provided by operating activities increase84.9 million to $35.9 million for the six morglended June 30, 2014 compared
to $31.0 million for the six months ended JuneZ1,3 . The increase was primarily attributablertarerease in cash NOI, as defined, from
our office properties, primarily from the acquisiis of the Pinnacle 1l on June 14, 2013, respdgtiald the acquisition of the Seattle
portfolio on July 31, 2013. In addition, the incseavas also attributable to an increase in preaidand decrease in payment of leasing costs
associated with leases signed at 1455 Market, Riacd 275 Brannan partially offset by a decreasestricted cash, an increase accounts
receivable, a decrease in accounts payable, cothpathe six months ended June 30, 2013 .

Investing Activities

Net cash used in investing activities increased%58llion to $127.1 million for the six months eediJune 30, 2014 compared to
$68.6 million for six months ended June 30, 20T8e increase was primarily attributable to the éase in acquisition activities during thig
months ended June 30, 2014 as compared to thessithmended June 30, 2013 and an increase in lcapitaenant improvement-related
expenditures at some of our office and developmesyperties.

Financing Activities

Net cash provided by financing activities decreg&2ti4 million to $93.6 million for the six montkeaded June 30, 2014 compared
to $115.1 million for the six months ended JuneZi1,3 . The decrease was due to an increase ipmepd of debt and an increase in
dividends paid to common stock and unit holderasmared to the six months ended June 30, 208 was offset by an increase in the t
proceeds generated by the issuance of common expatyities, after underwriters’ discounts, of apgmately $197.5 million (before
transaction costs) in 2014, compared to the ismuahequity securities generating total proceefier anderwriters’ discounts, of
approximately $189.9 million (before transactiostsd in 2013.

I ndebtedness

Our indebtedness creates the possibility that we lmeaunable to generate cash sufficient to payptmeipal of, interest on or other
amounts in respect of our indebtedness and otHigratibns. In addition, we may incur additional ti&lem time to time to finance strategic
acquisitions, investments, joint ventures or fdreotpurposes, subject to the restrictions contaiiméite documents governing our
indebtedness. If we incur additional debt, thegiaksociated with our leverage, including our Bbib service our debt, would increase.

As of June 30, 2014 , we had outstanding notestpayd $848.3 million (before loan premium), of whi$414.5 million , or 48.9%
was variable rate debt. $156.5 million of the vialgarate debt is subject to the interest rate emtgrdescribed in footnotes 7 and 10 in the
table below.

The following table sets forth information as ohdw0, 2014 with respect to our outstanding ind#iess (in thousands).
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Outstanding

December 31, Maturity

Debt June 30, 2014 2013 Interest Rate® Date
Unsecured Revolving Credit Facility $ 80,00( $ 155,00( LIBOR+1.55% to 2.20% 8/3/201¢
Mortgage loan secured by 3401 Exposition Boule¥ard — 13,23¢ LIBOR+3.80% 6/9/2014
Mortgage loan secured by 6922 Hollywood Boulevard 39,91t 40,39¢ 5.58% 1/1/201¢
Mortgage loan secured by 275 Brannan 15,00( 15,00( LIBOR+2.00% 10/5/201¢
Mortgage loan secured by Pinnacléll 87,98: 88,54( 6.313% 9/6/201¢€
Mortgage loan secured by 901 Market 49,60( 49,60( LIBOR+2.25% 10/31/201¢
Mortgage loan secured by Element £A 13,35¢ 56€ LIBOR+1.95% 11/1/2017
Mortgage loan secured by Sunset Gower/Sunset Bndfiso 97,00( 97,00( LIBOR+2.25% 2/11/201¢
Mortgage loan secured by Rincon Ceriter 105,12¢ 105,85: 5.134% 5/1/201¢
Mortgage loan secured by First & Kifigy 95,00( 95,00( LIBOR+1.60% 8/31/201¢
Mortgage loan secured by Met Park Ndtth 64,50( 64,50( LIBOR+1.55% 8/1/202C
Mortgage loan secured by First Finanéial 42,77¢ 43,00¢ 4.58% 2/1/202z
Mortgage loan secured by 10950 Washingtén 29,08 29,30( 5.316% 3/11/2022
Mortgage loan secured by Pinnacl&l 129,00( 129,00( 3.954% 11/7/2022
Subtotal $ 848,33t $ 925,98t
Unamortized loan premium, né&t 4,18¢ 5,32(

Total $ 852,52 $ 931,30t

()
@
®)

4)

©)
(6)
@)

®)
©)

(10)
(11)

(12)
(13)

(14

Interest rate with respect to indebtednesalisulated on the basis of a 368y year for the actual days elapsed, excludinguthertization of loan fees and co

This loan was assumed on May 22, 2013 in conneutitinthe closing of our acquisition of the 3401pBsgition Boulevard property. This loan was paidLithin June 201¢
This loan was assumed on November 22, 20ttrnection with the closing of our acquisition loé 6922 Hollywood Boulevard property. This loaaisortizing based on
a 30-year amortization schedule.

This loan was assumed on June 14, 2013 inextiom with the contribution of the Pinnacle Il kiing to the Company’s joint venture with M. DaRéul &
Associates/Worthe Real Estate Group. This loan imbeeest only for the first five years. Beginniwith the payment due October 6, 2011, monthly debtice includes
annual debt amortization payments based on a 30ayeartization schedule.

On October 29, 2012, we obtained a loan fora@l Market property pursuant to which we borrod8,600 upon closing, with the ability to drawtopan additional
$11,900 for budgeted base building, tenant impr@rés) and other costs associated with the renovatid lease-up of that property.

We have the ability to draw up to $65,5008adgeted site-work, construction of a parking gardgse building, tenant improvement, and leasimgnaission costs
associated with the renovation and lease-up optbperty.

On March 16, 2011, we purchased an interéstaap in order to cap one-month LIBOR at 3.715% wespect to $50,000 of the loan through Febrdar2016. On
January 11, 2012 we purchased an interest rat@ager to cap one-month LIBOR at 2.00% with respe $42,000 of the loan through February 11, 2@kctive
August 22, 2013, the terms of this loan were ameénadéncrease the outstanding balance from $920®37,000, reduce the interest rate from LIBORS[#150% to
LIBOR plus 2.25%, and extend the maturity date ffegbruary 11, 2016 to February 11, 2018.

This loan is amortizing based on ay&r amortization schedt

This loan bears interest only for the firsbtyears. Beginning with the payment due Augus0152 monthly debt service will include annual deitortization payments of
$1,604 based on a 30-year amortization schedule.

This loan bears interest only at a rate euahe-month LIBOR plus 1.55%. The full loan ambisrsubject to an interest rate contract that pedmpne-month LIBOR to a
fixed rate of 2.1644% through the loan's maturityAaigust 1, 2020.

This loan bears interest only for the fizgbtyears. Beginning with the payment due March0IL4 monthly debt service will include principalypeents based on a 30-year
amortization schedule, for total annual debt sereit$2,639 .

This loan is amortizing based on ay&@r amortization schedu

This loan bears interest only for the first fiveay® Beginning with the payment due December 67 20bnthly debt service will include annual debbatization payment
based on a 30-year amortization schedule.

Represents unamortized amount of the non{wesk-tomarket adjustment on debt associated with 6922Wolbd Boulevard and Pinnacle

Contractual Obligations and Commitments
During the second quarter of 2014 , there were ateral changes outside the ordinary course ofessiin the information

regarding specified contractual obligations corgdiim our Annual Report on Form 10-K for the yeatled December 31, 2013 .

Off-Balance Sheet Arrangements
We currently do not have any off-balance sheethgeements.
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Critical Accounting Policies

Our discussion and analysis of our historical feiahcondition and results of operations are bagezh our consolidated financial
statements, which have been prepared in accordeitit&AAP. The preparation of our financial statensein conformity with GAAP
requires us to make estimates of certain itemguadgiments as to certain future events, for examjitie respect to the allocation of the
purchase price of acquired property among landdimgis, improvements, equipment, and any relatexhgible assets and liabilities, or the
effect of a property tax reassessment of our ptgseMhese determinations, even though inherasuitbjective and prone to change, affect the
reported amounts of our assets, liabilities, reesrand expenses. While we believe that our estinaam=based on reasonable assumption
judgments at the time they are made, some of aumagtions, estimates and judgments will inevitgblyve to be incorrect. As a result, ac
outcomes will likely differ from our accruals, atitbse differences—positive or negative—could beemigt Some of our accruals are subject
to adjustment, as we believe appropriate baseéwsead estimates and reconciliation to the acesllts when available.

In addition, we identified certain critical accoung policies that affect certain of our more sigraht estimates and assumptions used
in preparing our consolidated financial stateméntur 2013 Annual Report on Form 10-K. We havematle any material changes to these
policies during the periods covered by this Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our future income, cash flows and fair values ratevto financial instruments are dependent upongbeat market interest rates.
Market risk refers to the risk of loss from advecbanges in market prices and interest rates. Ae fadly described below, we use derivative
financial instruments to manage, or hedge, inteadstrisks related to our borrowings. We only et contracts with major financial
institutions based on their credit rating and oflaetors.

Interest risk amounts were determined by considdtie impact of hypothetical interest rates onfmancial instruments. These
analyses do not consider the effect of any chamgeeérall economic activity that could occur intteavironment. Further, in the event of a
change of that magnitude, we may take actionsrthdumitigate our exposure to the change. Howelig,to the uncertainty of the specific
actions that would be taken and their possibleceffehese analyses assume no changes in ourifihatracture.

On February 11, 2011, we closed a five-year teian Iotaling $92.0 million with Wells Fargo Bank,A\, secured by our Sunset
Gower and Sunset Bronson media and entertainmepégies. The loan initially bore interest at @&ratjual to one-month LIBOR plus
3.50%. On March 16, 2011, we purchased an intesésicap in order to cap one-month LIBOR at 3.7 1082450.0 million of the loan
through its original maturity of February 11, 2005 January 11, 2012 we purchased an interestaatén order to cap one-month LIBOR at
2.00% with respect to $42.0 million of the loanatingh its original maturity of February 11, 2016fdefive August 22, 2013, the terms of this
loan were amended to increase the outstanding d&faom $92.0 million to $97.0 millionreduce the interest rate from LIBOR plus 3.50'
LIBOR plus 2.25%, and extend the maturity date fifesbruary 11, 2016 to February 11, 2018. The istaete contracts described above
were not changed in connection with this loan amesrd.

On July 31, 2013, we closed a seven -year loaningt$64.5 millionwith Union Bank, N.A., secured by our Met Park M
property. The loan bears interest at a rate equahé-month LIBOR plus 155asis points. The full loan is subject to an interate contra
that swapped one-month LIBOR to a fixed rate 0624R% through the loan’s maturity on August 1, 2020.

Our unsecured revolving credit facility, as wellths loans on each of our 901 Market, 275 BranRast & King, and Element LA
properties, are not subject to interest rate hedgesf June 30, 2014 , we had $80.0 million drawder our unsecured revolving credit
facility.

With respect to the $80.0 million on our unsecumablving credit facility, the $97.0 million loamaur Sunset Gower and Sunset
Bronson media and entertainment properties ($5l@®mbf which is not subject to an interest ratmtract), the $49.6 milliotoan on our 90
Market property, the $15.0 million loan on our Biannan property, the $95.0 million loan on oust& King property, and the $13.4
million loan on our Element LA property, if one-mbarLIBOR as of June 30, 2014 was to increase bybE30s points, or 1.0%, the resulting
increase in annual interest expense would impactuture earnings and cash flows by $3.5 million.

As of June 30, 2014 , we had outstanding notestpayd $848.3 million (before loan premium), of whi$414.5 million , or 48.9%
was variable rate debt. $92.0 million of the valeatate debt is subject to the interest rate cotgra
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described in footnote 7 to the table above, andiBér5 million of the variable rate debt is subjecthe interest rate contract described in
footnote 10 to the table above, and $ 433.9 milibwhich was fixed rate secured mortgage loansofARine 30, 2014 , the estimated fair
value of our fixed rate secured mortgage loans$44d4.8 million. The estimated fair value of ourighte rate debt equals the carrying value.

39




Table of Contents

ITEM 4. CONTROLS AND PROCEDURES

We maintain disclosure controls and proceduresifahl term is defined in Rule 13a-15(e) and 15d)lixjder the Exchange Act)
that are designed to ensure that information requio be disclosed in our reports under the Exobdyg is processed, recorded, summarized
and reported within the time periods specifiechie 8EC’s rules and regulations and that such irdtion is accumulated and communicated
to management, including our Chief Executive Offiaad Chief Financial Officer, as appropriate, ltova for timely decisions regarding
required disclosure. In designing and evaluatimgdisclosure controls and procedures, managemesgmees that any controls and
procedures, no matter how well designed and opraée provide only reasonable assurance of aciyele desired control objectives, and
management is required to apply its judgment iduatang the cost-benefit relationship of possildatrols and procedures.

As of June 30, 2014 , the end of the period covbyetthis Report, we carried out an evaluation, urle supervision and with the
participation of management, including our ChieeExtive Officer and Chief Financial Officer, regaglthe effectiveness of our disclosure
controls and procedures at the end of the periodreal by this Report. Based on the foregoing, diiefExecutive Officer and Chief
Financial Officer concluded, as of that time, that disclosure controls and procedures were effedti ensuring that information required to
be disclosed by us in reports filed or submittedarrthe Exchange Act (i) is processed, recordednsarized and reported within the time
periods specified in the SEC’s rules and forms @hdés accumulated and communicated to our managenincluding our Chief Executive
Officer and our Chief Financial Officer, as appiiape to allow for timely decisions regarding reguairdisclosure.

No changes to our internal control over financégdarting were identified in connection with the lexadion referenced above that
occurred during the period covered by this refdwat have materially affected, or are reasonabblyilko materially affect, our internal control
over financial reporting.

PART II—OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

From time to time, we are party to various lawsuitaims and other legal proceedings that arigbearordinary course of our
business. We are not currently a party, as pléiotitiefendant, to any legal proceedings that wiebweto be material or that, individually or
in the aggregate, would be expected to have a rmbddfect on our business, financial conditiorresults of operation if determined adver:
to us. As of June 30, 2014 , the risk of matenatlfrom such legal actions impacting the Compafilyéncial condition or results from
operations has been assessed as remote.

ITEM 1A. RISK FACTORS

There have been no material changes to the riskrfamcluded in the section entitled “Risk Factansour Annual Report on Form
10-K for the year ended December 31, 2013 . Pleagew the Risk Factors set forth in our Annual &¢pn Form 10-K for the year ended
December 31, 2013 .

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
(a) Recent Sales of Unregistered Securitidsne
(b) Use of Proceeds from Registered Securifigme
(c) Purchases of Equity Securities by the Issuelr Affiliated Purchasers:

The following shares of common stock were withhteldatisfy applicable tax withholding obligationsam the vesting of shatmse!
awards, as permitted under our and our operatingemahip’s 2010 Incentive Award Plan:

» 2,805 shares of common stock, at a weighted avemage of $25.41 per share, during June 2
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ITEM 3. DEFAULTS UPON SENIOR SECURITIES.
None.

ITEM 4. MINE SAFETY DISCLOSURES.
None.

ITEM 5. OTHER INFORMATION.

The Compensation Committee, or the Committee, oBmard of Directors recently engaged in a reviéwwr annual cash incentive
compensation program, with the assistance of dependent compensation consultant, FTI Consul@mAugust 4, 2014, the Committee
approved a 2014 bonus program, or the 2014 Boragr&mn, applicable to our named executive officershe named executives.

Bonus Program

The Committee approved the 2014 Bonus Program,hntiés the named executives’ annual cash bonussslyglto our financial
performance. Each named executive is eligible tigygate in the 2014 Bonus Program.

Under the 2014 Bonus Program, the named executiliese eligible to earn annual cash bonuses baseaur achievement in 2014
of performance goals relating to (i) funds from igti®ens per share; (ii) stabilized office portfoleased percentage; and (iii) either 12-month
absolute total shareholder return or 12-monthikelabtal shareholder return as compared to th&e®REIT Index, whichever is greater, as
well as based on the achievement of goals relatedit performance and/or the named executive’viddal performance. In determining
each named executive’s actual annual cash bonwes timel 2014 Bonus Program, the goals will be weiglats follows:

Criteria Weighting
Funds from operations per share 40%
Stabilized office portfolio leased percentage 20%
12-month total shareholder return (either absaduteslative) 20%
Discretionary 20%

In addition, the Committee approved threshold,etemd maximum annual cash bonuses for each naxeedtare based on a
percentage of the named executive’s base salamglbcpaid in 2014, as set forth below:

Executive Threshold Bonus  Target Bonus  Maximum Bonus
Victor Coleman 100% 150% 200%
Mark Lammas 75% 112.5% 150%
Chris Barton 75% 100% 125%

Alex Vouvalides 75% 100% 125%
Dale Shimoda 75% 100% 125%

The named executive must be employed by us thrdwgdate on which we pay annual cash bonuses timel@014 Bonus Program
in order to be eligible to receive an annual casiuls under the program.

ITEM 6. EXHIBITS.

Exhibit
Number Description

3.1 Articles of Amendment and Restatement of Hudsorifiearoperties, Inc®
3.2 Amended and Restated Bylaws of Hudson Pacific Ptigge Inc.?

41




Table of Contents

3.2

4.1

4.2
10.1
10.2
10.2
10.4
10.t
10.€
10.%
10.€

10.€
10.1(
10.11
10.1Z
10.1:
10.1¢
10.1¢
10.1¢
10.17
10.1¢

10.1¢

10.2(

10.21

10.2Z

10.2¢

10.2¢

10.2¢

10.2¢

10.2%

10.2¢

Form of Articles Supplementary of Hudson Pacifioarties, Inc®
Form of Certificate of Common Stock of Hudson Pad#roperties, Inc?

Form of Certificate of Series B Preferred Stoclafison Pacific Properties, Irfg.

Form of Second Amended and Restated Agreementaifeéd Partnership of Hudson Pacific Properties, £.P
Registration Rights Agreement among Hudson Paeifaperties, Inc. and the persons named thefein.

Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201(ary between Hudson Pacific Properties, Inc.

(©))

Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc.
Indemnification Agreement, dated June 29, 101y between Hudson Pacific Properties, Inc.

Hudson Pacific Properties, Inc. and Hudson PaFBifaperties, L.P. 2010 Incentive Award PI&n.
Restricted Stock Award Grant Notice and Restri@tztk Award Agreemen®)”

Hudson Pacific Properties, Inc. Director Stock Pfan

antbwit Coleman®
andaid\g. Stern®
ankNlatammas®
ands@ipher Barton®
ane Baimoda®
anddbde R. Antenucci.

anckMarnett.®
antaritB. Fried®
andtban M. Glasef®
andkNdarLinehan®
anceR®. Moran, Jr®
andyBarPorter ®

Employment Agreement, dated as of April 22, 2030aibd among Hudson Pacific Properties, Inc., Hud&arific Properties,

L.P. and Victor J. Colemaf?”

Employment Agreement, dated as of April 22, 2030abhd among Hudson Pacific Properties, Inc., Hudaxific Properties,

L.P. and Howard S. Sterf.”

Employment Agreement, dated as of May 14, 201Grzyamong Hudson Pacific Properties, Inc., Hudsaifie Properties,

L.P. and Mark T. Lamma&)”

Employment Agreement, dated as of April 22, 2030abhd among Hudson Pacific Properties, Inc., Hudaxific Properties,

L.P. and Christopher BartoRR."

Employment Agreement, dated as of April 22, 20340abd among Hudson Pacific Properties, Inc. andsdndPacific

Properties, L.P. and Dale Shimo#¥4.

Contribution Agreement by and among Victor J. CaepHoward S. Stern, Hudson Pacific Properties, anél Hudson

Pacific Properties, Inc., dated as of February2040.®

Contribution Agreement by and among SGS investdr€, HFOP Investors, LLC, Soma Square InvestorsCLHudson

Pacific Properties, L.P. and Hudson Pacific Pragerinc., dated as of February 15, 20%0.

Contribution Agreement by and among TMG-Flynn SONIAC, Hudson Pacific Properties, L.P. and Hudsocifita

Properties, Inc., dated as of February 15, 20'10.

Contribution Agreement by and among GlenboroughdFXitv, L.P., Glenborough Acquisition, LLC, Hudsoma¢ific

Properties, L.P. and Hudson Pacific Properties,dated as of February 15, 20£0.

Representation, Warranty and Indemnity Agreemerarzyamong Hudson Pacific Properties, Inc. Hudsanifie Properties,
L.P., and the persons named therein as nomingbs &arallon Funds, dated as of February 15, 2810.

Representation, Warranty and Indemnity Agreemerarityamong Hudson Pacific Properties, Inc., Hud&axific Properties,
L.P. and the persons named therein as nomineeldIGEFlynn SOMA, LLC, dated as of February 15, 20%0.
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10.2¢

10.3(

10.31
10.3Z

10.3¢

10.3¢

10.3¢

10.3¢

10.3i

10.3¢

10.3¢

10.4C

10.41

10.42

10.4:

10.4¢

10.4¢

10.4¢

10.4%

10.4¢

10.4¢

10.5(

10.51

10.5Z

Representation, Warranty and Indemnity Agreemerarzyamong Hudson Pacific Properties, Inc. Hudsanifie Properties,
L.P., and the persons named therein as nomine8kenborough Fund XIV, L.P. dated as of February218,0.%

Subscription Agreement by and among Farallon Cbp#gtners, L.P., Farallon Capital InstitutionattRars, L.P., Farallon
Capital Institution Partners Ill, L.P., Victor Jol@man and Hudson Pacific Properties, Inc. datesf &sbruary 15, 201

Tax Protection Agreement between Hudson Pacifip@t@s, L.P. and the persons named therein, dateel 29, 20107

Agreement of Purchase and Sale and Joint Escrdvwttions between Del Amo Fashion Center Operafiompany and
Hudson Capital, LLC dated as of May 18, 2040.

Credit Agreement among Hudson Pacific Properties, Hudson Pacific Properties L.P., Barclays Gajihd Merrill Lynch,
Pierce, Fenner & Smith Incorporated (as successotérest to Banc of America Securities LLC), amtlLead Arrangers,
Bank of America, N.A., as Syndication Agent, anddisys Bank PLC, as Administrative Agent, and ttieeolenders party
thereto, dated June 29, 20f0.

First Modification Agreement between Sunset BronSaotertainment Properties, LLC and Wells Fargo Bahk. dated as
of June 29, 201

Amended and Restated First Modification Agreemetiveen Sunset Bronson Entertainment Properties,andCWells
Fargo Bank, N.A. dated as of June 20, 2¢10.

Loan Agreement among Sunset Bronson EntertainnrepeRies, L.L.C., as Borrower, Wachovia Bank, Nal
Association, as Administrative Agent, Wachovia Gapgilarkets, LLC, as Lead Arranger and Sole Bookermand lenders
party thereto, dated as of May 12, 2008.

Conditional Consent Agreement between GLB Encing; Las Borrower, and SunAmerica Life Insurance Canyp as
Lender, dated as of June 10, 2090.

Amended and Restated Deed of Trust, Security Ageeérkixture Filing, Financing Statement and Assignt of Leases and
Rents between GLB Encino, LLC, as Trustor, SunAazetiife Insurance Company, as Beneficiary, and Rirserican Title
Insurance Company, as Trustee, dated as of JaR6aR007 ©

Amended and Restated Promissory Note by GLB Eneisdlaker, to SunAmerica Life Insurance Company{a@lder, dated
as of January 26, 2009.

Approval Letter from Wells Fargo, as Master Serxiemd CWCapital Asset Management, LLC, as Sp&zalicer to
Hudson Capital LLC, dated as of June 8, 2(10.

Loan and Security Agreement between GlenboroughrdBanta, LLC, as Borrower, and German Americant@ap
Corporation, as Lender, dated as of November 286 30

Note by Glenborough Tierrasanta, LLC, as Borrowefavor of German American Capital CorporationLasder, dated as
of November 28, 2006

Reaffirmation, Consent to Transfer and Substituibimdemnitor, by and among Glenborough Tierrasant C, Morgan
Stanley Real Estate Fund V U.S., L.P., MSP RealtE$tund V, L.P. Morgan Stanley Real Estate Inves¢U.S., L.P.,
Morgan Stanley Real Estate Fund V Special U.S.,, IMSP Co-Investment Partnership V, L.P., MSP Ceeftment
Partnership V, L.P., Glenborough Fund XIV, L.P.,ddan Pacific Properties, L.P., and US Bank Natidsalociation, dated
June 29, 201@"

Purchase and Sale Agreement, dated September 1, i3pand between ECI Washington LLC and Hudsarifiea
Properties, L.P9

First Amendment to Purchase and Sale Agreememgda¢tober 1, 2010, by and between ECI Washingtsh &nd Hudson
Pacific Properties, L.F?)

Term Loan Agreement by and between Sunset Bronatert&inment Properties, LLC and Sunset Gower Eitenent
Properties, LLC, as Borrowers, and Wells Fargo Batdtional Association, as Lender, dated Februan2011 .

Contract for Sale dated as of December 15, 20l@nbybetween Hudson 1455 Market, LLC and Bank of AcagNational
Association*?

Contribution Agreement by and between BCSP IV Uh8stments, L.P. and Hudson Pacific Propertie,,ldated as of
December 15, 201¢?

Limited Liability Company Agreement of Rincon Cend/ LLC by and between Rincon Center Equity LL@ &iudson
Rincon, LLC, dated as of December 16, 200.

First Amendment to Credit Agreement among Hudsaifie@roperties, Inc., Hudson Pacific PropertieB.l.Barclays
Capital and Merrill Lynch, Pierce, Fenner & Smitttdrporated (as successor in interest to Banc dérfoa Securities LLC),
as Joint Lead Arrangers, Bank of America, N.A.Sgadication Agent, and Barclays Bank PLC, as Adstiative Agent, and
the other lenders party thereto, dated Decembe21®.**

Second Amendment to Credit Agreement among Hudagiii®Properties, Inc., Hudson Pacific Propertid3., Barclays
Capital and Merrill Lynch, Pierce, Fenner & Smitttbrporated (as successor in interest to Banc aérfoa Securities LLC),
as Joint Lead Arrangers, Bank of America, N.A.Sgadication Agent, and Barclays Bank PLC, as Adstiative Agent, and
the other lenders party thereto, dated April 4,126%

First Amendment to Registration Rights Agreemenabg among Hudson Pacific Properties, Inc., Farallapital Partners,
L.P., Farallon Capital Institutional Partners, LalRd Farallon Capital Institutional Partners IlIPL, dated May 3, 201%
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10.5: Subscription Amendment by and among Hudson Pdeifiperties, Inc., Farallon Capital Partners, LHarallon Capital
Institutional Partners, L.P. and Farallon Capitatitutional Partners lll, L.P., dated April 26,120

10.5¢ Loan Agreement by and between Hudson Rincon Celit€}, as Borrower, and JPMorgan Chase Bank, Nationa
Association, as Lender, dated April 29, 20%4.

10.5¢  Indemnification Agreement, dated October 1, 20¥1atd between Hudson Pacific Properties, Inc. atddR Whitesell &9
10.5¢ 2012 Outperformance Award Agreeméett.

10.57 Credit Agreement by and among Hudson Pacific Ptmsei.P. and Wells Fargo Bank, National Assooiatias
Administrative Agent, Wells Fargo Securities, LLahd Merrill Lynch, Pierce, Fenner and Smith Incogted, as Lead
Arrangers and Joint Bookrunners, Bank of America§.Nand Barclays Bank PLC, as Syndication Agesusl Keybank
National Association, as Documentation Agent, d#&tedust 3, 2012?

10.5¢ Limited Liability Company Agreement of Hudson MCriers, LLC, dated as of November 8, 20%2.

10.5¢  Acquisition and Contribution Agreement between Me@enter Development, LLC and P2 Hudson Partn&G, for
Pinnacle 2 Property Located at 3300 West Olive AeeBurbank, Californid?®

10.6( Loan Agreement dated as of November 8, 2012 bet®éddudson MC Partners, LLC, as Borrower and Jefdroancore
LLC, as Lender®

10.61  First Amendment to Hudson Pacific Properties, &md Hudson Pacific Properties, L.P. 2010 Incentiward Plan®
10.62 2013 Outperformance Award Agreeméetit.
10.6¢  Hudson Pacific Properties, Inc. Revised Non-EmpdoR&ector Compensation Prografd.

10.6¢  Amendment No. 1 to the Credit Agreement among the@ny, Hudson Pacific Properties, L.P., as Borrpewed each of
the Lenders party thereto (as defined in the caiginedit agreement, dated August 3, 20£2).

10.6¢ Purchase Agreement between 1220 Howell LLC, a Delawimited liability company, King & Dearborn LL@, Delaware
limited liability company, and Northview Corpora@enter LLC, a Delaware limited liability company, &ellers, and Hudson
Pacific Properties, L.P., a Maryland limited pargiép, as Buyerf®

10.6€ First Modification and Additional Advance Agreemdaytand among Wells Fargo Bank, N.A., as Lendett,3umset Bronson
Entertainment Properties, LLC, and Sunset Goweerfaihment Properties, LLC as Borrowé?.

10.67 Supplemental Federal Income Tax Consideratiéhs.
10.6§ 2014 Outperformance Award Agreeméefit.

10.6¢ Consulting Agreement by and among Hudson Pacifipétties, Inc., Hudson Pacific Properties, L.Pd Howard S. Stern
dated January 16, 201

10.7C Addendum to Outperformance Agreeméiit.

10.71  Employment Agreement, dated as of June 27, 201d4nHyamong Hudson Pacific Properties, Inc., Hudaxific Properties,
L.P. and Victor J. ColemaR?’

10.72 Employment Agreement, dated as of June 27, 201d4nHyamong Hudson Pacific Properties, Inc., Hudsaxific Properties,
L.P. and Mark T. Lamma§""

10.7:  Employment Agreement, dated as of June 27, 201d4ntdyamong Hudson Pacific Properties, Inc., Hud®axific Properties,
L.P. and Christopher Bartof}?"

10.7¢  Employment Agreement, dated as of June 27, 201d4ndyamong Hudson Pacific Properties, Inc., Hud&axific Properties,
L.P. and Dale Shimod&"

10.7¢  Employment Agreement, dated as of June 27, 201d4ntdyamong Hudson Pacific Properties, Inc., Hudaxific Properties,
L.P. and Alex Vouvalides®"

10.7¢ Amendment to Equity Distribution Agreement, datsd&July 21, 2014, by and among Hudson Pacifipénies, Inc.,
Hudson Pacific Properties, L.P. and Barclays Chpita

10.77 Amendment to Equity Distribution Agreement, dated&July 21, 2014, by and among Hudson Pacifipénttes, Inc.,
Hudson Pacific Properties, L.P. and Merrill LynEtierce, Fenner & Smith Incorporated

10.7¢  Amendment to Equity Distribution Agreement, datsdaJuly 21, 2014, by and among Hudson Pacifipénties, Inc.,
Hudson Pacific Properties, L.P. and KeyBanc Capliaikets Inc.

10.7¢ Amendment to Equity Distribution Agreement, dated&July 21, 2014, by and among Hudson Pacifipénttes, Inc.,
Hudson Pacific Properties, L.P. and Wells Fargai8iss, LLC

12.1 Computation of Ratios of Earnings to Fixed Chaffgeshe Years Ended December 31, 2013, 2012, 22010 and 2009.
22.1 List of Subsidiaries of the Registrant.

23.1 Consent of Independent Registered Public Accourking.

31.Z2 Certification of Chief Financial Officer pursuat $ection 302 of the Sarbanes-Oxley Act of 2002.

32 Certifications by Chief Executive Officer and Chkghancial Officer pursuant to Section 906 of tlaelines-Oxley Act of
2002.
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Certificate of Correctiorf!®

The following financial information from Hudson Rfac Properties, Inc.’s Quarterly Report on FormQGor the quarter
ended June 30, 2014 formatted in XBRL (eXtensihleiBess Reporting Language): (i) Consolidated RBal&8heets
(unaudited), (ii) Consolidated Statements of Openat(unaudited), (iii) Consolidated Statement€omprehensive Income
(unaudited), (iv) Consolidated Statement of Eq(utyaudited), (v) Consolidated Statements of Castw&unaudited) and
(vi) Notes to Consolidated Financial Statements **

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sétes and Exchange
Commission on April 9, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sétdels and Exchange
Commission on May 12, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Séttes and Exchange
Commission on June 3, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sétdels and Exchange
Commission on June 11, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sétes and Exchange
Commission on June 14, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sédels and Exchange
Commission on June 22, 2010.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
July 1, 2010.

Previously filed with the Registration StatementFamm S-11 filed by the Registrant with the Seéesiand Exchange
Commission on November 22, 2010.

Previously filed with the Registration StatementFamm S-11/A filed by the Registrant with the Sétdels and Exchange
Commission on December 6, 2010.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
February 15, 2011.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
May 4, 2011.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
December 21, 2010.

Previously filed with the Registration StatementFamm S-11 filed by the Registrant with the Sedéesiand Exchange
Commission on April 14, 2011.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
April 5, 2011.

Previously filed with the Company’s Quarterly Refpam Form 10-Q for the quarter ended March 31, 2011

Previously filed with the Company’s Quarterly Refpam Form 10-Q for the quarter ended Septembe2@0].

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
January 6, 2012.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
January 23, 2012.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
June 12, 2012.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
January 7, 2013.

Previously filed with the Company’s Quarterly Refpam Form 10-Q for the quarter ended Septembe2G02.
Previously filed with the Company’s Quarterly Refpam Form 10-Q for the quarter ended June 30, 2012.
Previously filed with the Company’s Annual Repantfeorm 10-K for the year ended December 31, 2012.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtEange Commission ¢
May 20, 2013.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
July 1, 2013.

Previously filed with the Company’s Quarterly Refpam Form 10-Q for the quarter ended Septembe2@03.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
November 22, 2013.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anadtlEange Commission ¢
January 3, 2014.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
January 16, 2014.

Previously filed with the Company’s Annual Repantfeorm 10-K for the year ended December 31, 2013.

Previously filed with the Current Report on FornK8iled by the Registrant with the Securities anaEange Commission ¢
June 27, 2014.



*%

Pursuant to Rule 406T of Regulation S-T, the irtitva data files on Exhibit 101 hereto are deemediled or part of a
registration statement or prospectus for purpog&gction 11 or 12 of the Securities Act of 1938amended, are deemed
filed for purposes of Section 18 of the Securitied Exchange Act of 1934, as amended, and othearéseot subject to
liability under those sections.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

HUDSON PACIFIC PROPERTIES, INC.

Date: August 7, 2014 / s/ Victor J. Coleman

Victor J. Coleman

Chief Executive Officer

HUDSON PACIFIC PROPERTIES, INC.

Date: August 7, 2014 /'s/M ARK T. L AMMAS

Mark T. Lammas

Chief Financial Officer (principal financial officer)
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Exhibit 10.76

Amendment to Equity Distribution Agreement

Dated as of July 21, 2014

Barclays Capital Inc.
745 Seventh Avenue
New York, New York 10019

Ladies and Gentlemen:

Reference is hereby made to the Equity Distribuigneement dated November 16, 2012 (the “Equity
Distribution Agreement”) among Hudson Pacific Pnies, Inc., a Maryland corporation (the “Companyiudson
Pacific Properties, L.P., a Maryland limited parstgp (the “Operating Partnership”), and Barclagpital Inc. (the
“Agent”). Capitalized terms used herein and notraaf have the respective meanings set forth ifcthety
Distribution Agreement.

The Equity Distribution Agreement contemplatesdffering and sale of Securities pursuant to the gamy’s
registration statement on Form S-3 (File No.-3B83326). The Company has filed with the Commissipan
automatic shelf registration statement on Form(B6H& No. 333-197526) relating to, among other gfsinthe
Company’s Common Stock (which new registrationestegnt became effective upon the filing thereof vihign
Commission on the date hereof) and (ii) a prospestpplement dated July 21, 2014 relating to tleenees and an
accompanying prospectus dated July 21, 2014.

The parties hereto hereby agree that, from and thigedate hereof, the second paragraph of Settajrthe
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“The Company has filed, in accordance with the mions of the Securities Act of 1933, as amended,the
rules and regulations thereunder (collectively,“tBecurities Act), with the Commission a registration statement on
Form S-3 (File No. 333-197526), including a bas#spectus, relating to certain securities, includimgSecurities to
be issued from time to time by the Company, anccivimcorporates by reference documents that thep@agnhas
filed or will file in accordance with the provisisrof the Securities Exchange Act of 1934, as andsradel the rules
and regulations thereunder (collectively, the “ lEaage Act’). The Company has prepared a prospectus supptemen
specifically relating to the Securities (the “ Ryestus Supplemerif to the base prospectus included as part of such
registration statement. The Company will furnistBerclays Capital, for use by Barclays Capital,iesf the
prospectus

LA\3610473




included as part of such registration statemendupplemented by the Prospectus Supplement, rgliatithe
Securities. Except where the context otherwiseiregusuch registration statement, as amended whegame
effective, including all documents filed as paeréof or incorporated by reference therein, antlidicg any
information contained in a Prospectus (as defiredvin) subsequently filed with the Commission purdua Rule 424
(b) under the Securities Act or deemed to be agiastich registration statement pursuant to Ru@B4d the
Securities Act, is herein called the * Reqistrat®iatement” The base prospectus, including all documents
incorporated therein by reference, included inRlegistration Statement, as it may be supplementekebProspectus
Supplement, in the form in which such prospectud@rProspectus Supplement have most recently filedrby the
Company with the Commission pursuant to Rule 424(laJer the Securities Act is herein called thedsdpectus”
Any reference herein to the Registration StatentbetProspectus or any amendment or supplememgtthehnall be
deemed to refer to and include the documents imcated by reference therein, and any referencerhiréhe terms
“amend,” “amendment” or “supplement” with respeatthe Registration Statement or the Prospectusshaeemed
to refer to and include the filing after the exeéoathereof of any document with the Commission degho be
incorporated by reference therein. For purposékisfAgreement, all references to the Registra8tatement, the
Prospectus or to any amendment or supplement thelnatl be deemed to include any copy filed wia @ommission
pursuant to EDGAR.”

The parties hereto hereby agree that, from and thitedate hereof, the sixth paragraph Sectior(B(ajJ the
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“At the time of the initial filing of the Registriain Statement, at the time of the most recent amemndl thereto
for the purposes of complying with Section 10(a){B)he Securities Act (whether such amendmenthygsost-
effective amendment, incorporated report filed parg to Section 13 or 15(d) of the Exchange Adban of
prospectus), at the time the Company or anotheriaff participant made a bona fide offer (withie theaning of
Rule 164(h)(2) of the Securities Act and at theededreof, the Company was and is a “well-known@sed issuer” as
defined in Rule 405 of the Securities Act, inclglimot having been and not being an “ineligible ésuas defined in
Rule 405 of the Securities Act, without taking aatbof any determination by the Commission purst@afule 405
that it is not necessary that the Company be cersitlan ineligible issuer; and, without limitatimnthe foregoing, th
Company has at all relevant times met, meets al@tnall relevant times meet the requirements olleRL64 for the
use of a free writing prospectus (as defined ireR5) in connection with the offering contemplatedeby.”

The parties hereto hereby further agree that thatyRistribution Agreement, as amended herebyll sha
remain in full force and effect.

THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUR RELATING TO OR ARISING
OUT OF THIS AGREEMENT SHALL BE GOVERNED BY AND CONSRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ITSHOICE OF LAW PROVISIONS.
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If the foregoing is in accordance with your undamnsting of our agreement, please sign and retuttmeto
Company and the Operating Partnership a countenpaebf, whereupon this agreement, along withalhterparts,

will become a binding agreement between the AgaetCompany and the Operating Partnership in aeaocelwith
its terms.

Very truly yours,

HUDSON PACIFIC PROPERTIES, INC.

By:/s/ Mark T. Lammas
Name: Mark T. Lammas
Title: Chief Financial Officer

HUDSON PACIFIC PROPERTIES, L.P.

By:Hudson Pacific Properties, Inc., as the Generahbi

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office
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Accepted:

BARCLAYS CAPITAL INC.

By: /s/ Victoria Hale
Authorized Representative
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Exhibit 10.77

Amendment to Equity Distribution Agreement

Dated as of July 21, 2014

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, New York 10036

Ladies and Gentlemen:

Reference is hereby made to the Equity Distribuigneement dated November 16, 2012 (the “Equity
Distribution Agreement”) among Hudson Pacific Pnies, Inc., a Maryland corporation (the “Companyiudson
Pacific Properties, L.P., a Maryland limited parsiep (the “Operating Partnership”), and Merrilligh, Pierce,
Fenner & Smith Incorporated (the “Agent”). Capitalil terms used herein and not defined have thectgp
meanings set forth in the Equity Distribution Agresnt.

The Equity Distribution Agreement contemplatesdffering and sale of Securities pursuant to the gamy’s
registration statement on Form S-3 (File No.-3B88326). The Company has filed with the Commissipan
automatic shelf registration statement on Form(B6H& No. 333-197526) relating to, among other gfsinthe
Company’s Common Stock (which new registrationestegnt became effective upon the filing thereof vihign
Commission on the date hereof) and (ii) a prospestpplement dated July 21, 2014 relating to tleenees and an
accompanying prospectus dated July 21, 2014.

The parties hereto hereby agree that, from and thigedate hereof, the second paragraph of Settajrthe
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“The Company has filed, in accordance with the mions of the Securities Act of 1933, as amended,the
rules and regulations thereunder (collectively,“tBecurities Act), with the Commission a registration statement on
Form S-3 (File No. 333-197526), including a bas#spectus, relating to certain securities, includimgSecurities to
be issued from time to time by the Company, anccivimcorporates by reference documents that thep@agnhas
filed or will file in accordance with the provisisrof the Securities Exchange Act of 1934, as andsradel the rules
and regulations thereunder (collectively, the “ lEaage Act’). The Company has prepared a prospectus supptemen
specifically relating to the Securities (the “ Ryestus Supplemerif to the base prospectus included as part of such
registration statement. The
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Company will furnish to Merrill Lynch, for use by éfrill Lynch, copies of the prospectus includegag of such
registration statement, as supplemented by thepBctiss Supplement, relating to the Securities. gxatere the
context otherwise requires, such registration state, as amended when it became effective, inajualiindocuments
filed as part thereof or incorporated by referethegein, and including any information containe@iRrospectus (as
defined below) subsequently filed with the Comnaagpursuant to Rule 424(b) under the SecuritiesoAdeemed to
be a part of such registration statement purswaRute 430B of the Securities Act, is herein catleel“ Registration
Statement” The base prospectus, including all documentsrparated therein by reference, included in the
Registration Statement, as it may be supplementedeoProspectus Supplement, in the form in whicthgrospectu
and/or Prospectus Supplement have most recentiyfiled by the Company with the Commission pursuarRule
424(b) under the Securities Act is herein called“tRrospectus’ Any reference herein to the Registration Statethe
the Prospectus or any amendment or supplementalsrall be deemed to refer to and include the checus
incorporated by reference therein, and any referéecein to the terms “amend,” “amendment” or “dapyent” with
respect to the Registration Statement or the Pobspahall be deemed to refer to and include thngfafter the
execution hereof of any document with the Commissieemed to be incorporated by reference therempérposes
of this Agreement, all references to the Regisira8tatement, the Prospectus or to any amendmenppiement
thereto shall be deemed to include any copy filéd thhe Commission pursuant to EDGAR.”

The parties hereto hereby agree that, from and thiéedate hereof, the sixth paragraph Sectior(B(ajJ the
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“At the time of the initial filing of the Registriain Statement, at the time of the most recent amemndl thereto
for the purposes of complying with Section 10(a){B)he Securities Act (whether such amendmenthygsost-
effective amendment, incorporated report filed parg to Section 13 or 15(d) of the Exchange Adban of
prospectus), at the time the Company or anotheriaff participant made a bona fide offer (withie theaning of
Rule 164(h)(2) of the Securities Act and at theededreof, the Company was and is a “well-known@eed issuer” as
defined in Rule 405 of the Securities Act, inclglimot having been and not being an “ineligible éssuas defined in
Rule 405 of the Securities Act, without taking aatbof any determination by the Commission purst@amule 405
that it is not necessary that the Company be cersitlan ineligible issuer; and, without limitatimnthe foregoing, th
Company has at all relevant times met, meets al@tnall relevant times meet the requirements olleRL64 for the
use of a free writing prospectus (as defined ireRW5) in connection with the offering contemplatedeby.”

The parties hereto hereby further agree that thatyRistribution Agreement, as amended herebyll sha
remain in full force and effect.

THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUE RELATING TO OR ARISING
OUT OF THIS AGREEMENT SHALL BE GOVERNED BY AND
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CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATEGF NEW YORK WITHOUT REGARD TO
ITS CHOICE OF LAW PROVISIONS.
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If the foregoing is in accordance with your undansting of our agreement, please sign and retuttmeto
Company and the Operating Partnership a countenpaebf, whereupon this agreement, along withalhterparts,

will become a binding agreement between the AgbetCompany and the Operating Partnership in aeaocedwith
its terms.

Very truly yours,

HUDSON PACIFIC PROPERTIES, INC.

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office

HUDSON PACIFIC PROPERTIES, L.P.

By:Hudson Pacific Properties, Inc., as the Generahki

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office
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Accepted:

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED

By: /s/ Jack Vissicchio
Authorized Representative
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Exhibit 10.78

Amendment to Equity Distribution Agreement

Dated as of July 21, 2014

KeyBanc Capital Markets Inc.
127 Public Square, 4th Floor
Cleveland, Ohio 44114

Ladies and Gentlemen:

Reference is hereby made to the Equity Distribuigneement dated November 16, 2012 (the “Equity
Distribution Agreement”) among Hudson Pacific Pnies, Inc., a Maryland corporation (the “Companyiudson
Pacific Properties, L.P., a Maryland limited parstep (the “Operating Partnership”), and KeyBanpi@d Markets
Inc. (the “Agent”). Capitalized terms used heremd aot defined have the respective meanings st ifothe Equity
Distribution Agreement.

The Equity Distribution Agreement contemplatesdffering and sale of Securities pursuant to the gamy’s
registration statement on Form S-3 (File No.-3B88326). The Company has filed with the Commissipan
automatic shelf registration statement on Form(B6H& No. 333-197526) relating to, among other gfsinthe
Company’s Common Stock (which new registrationestegnt became effective upon the filing thereof vihign
Commission on the date hereof) and (ii) a prospestpplement dated July 21, 2014 relating to tleenees and an
accompanying prospectus dated July 21, 2014.

The parties hereto hereby agree that, from and thigedate hereof, the second paragraph of Settajrthe
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“The Company has filed, in accordance with the mions of the Securities Act of 1933, as amended,the
rules and regulations thereunder (collectively,“tBecurities Act), with the Commission a registration statement on
Form S-3 (File No. 333-197526), including a bas#spectus, relating to certain securities, includimgSecurities to
be issued from time to time by the Company, anccivimcorporates by reference documents that thep@agnhas
filed or will file in accordance with the provisisrof the Securities Exchange Act of 1934, as andsradel the rules
and regulations thereunder (collectively, the “ lEaage Act’). The Company has prepared a prospectus supptemen
specifically relating to the Securities (the “ Ryestus Supplemerif to the base prospectus included as part of such
registration statement. The Company will furnisiKeyBanc Capital Markets, for use by KeyBanc Capitarkets,
copies
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of the prospectus included as part of such registratatement, as supplemented by the Prospeapydenent,
relating to the Securities. Except where the cdrdgherwise requires, such registration statemrengmended when it
became effective, including all documents filegpag thereof or incorporated by reference themmndl, including any
information contained in a Prospectus (as defiredvin) subsequently filed with the Commission purdua Rule 424
(b) under the Securities Act or deemed to be agiastich registration statement pursuant to Ru@B4d the
Securities Act, is herein called the “ Reqistrat®iatement” The base prospectus, including all documents
incorporated therein by reference, included inRlegistration Statement, as it may be supplementekebProspectus
Supplement, in the form in which such prospectud@rProspectus Supplement have most recently filedrby the
Company with the Commission pursuant to Rule 424(lgJer the Securities Act is herein called thedsdpectus”

Any reference herein to the Registration StatentbetProspectus or any amendment or supplememgtthehnall be
deemed to refer to and include the documents imcated by reference therein, and any referencerhiréhe terms
“amend,” “amendment” or “supplement” with respexthe Registration Statement or the Prospectus lshaeemed
to refer to and include the filing after the exeéoathereof of any document with the Commission degho be
incorporated by reference therein. For purposékisfAgreement, all references to the Registra8tatement, the
Prospectus or to any amendment or supplement theheatl be deemed to include any copy filed with @ommission
pursuant to EDGAR.”

The parties hereto hereby agree that, from and thitedate hereof, the sixth paragraph Sectior(B(ajJ the
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“At the time of the initial filing of the Registriain Statement, at the time of the most recent amemnd thereto
for the purposes of complying with Section 10(a){B)he Securities Act (whether such amendmenthygsost-
effective amendment, incorporated report filed parg to Section 13 or 15(d) of the Exchange Adban of
prospectus), at the time the Company or anotheriaff participant made a bona fide offer (withie theaning of
Rule 164(h)(2) of the Securities Act and at theededreof, the Company was and is a “well-known@sed issuer” as
defined in Rule 405 of the Securities Act, inclglimot having been and not being an “ineligible ésuas defined in
Rule 405 of the Securities Act, without taking aatbof any determination by the Commission purst@amule 405
that it is not necessary that the Company be cersitlan ineligible issuer; and, without limitatimnthe foregoing, th
Company has at all relevant times met, meets al@tnall relevant times meet the requirements olleRL64 for the
use of a free writing prospectus (as defined ireRW5) in connection with the offering contemplatedeby.”

The parties hereto hereby further agree that thatyRistribution Agreement, as amended herebyll sha
remain in full force and effect.

THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUE RELATING TO OR ARISING
OUT OF THIS AGREEMENT SHALL BE GOVERNED BY AND CONSRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ITSHOICE OF LAW PROVISIONS.

LA\3626853




If the foregoing is in accordance with your undansting of our agreement, please sign and retuttmeto
Company and the Operating Partnership a countenpaebf, whereupon this agreement, along withalhterparts,

will become a binding agreement between the AgbetCompany and the Operating Partnership in aeaocedwith
its terms.

Very truly yours,

HUDSON PACIFIC PROPERTIES, INC.

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office

HUDSON PACIFIC PROPERTIES, L.P.

By:Hudson Pacific Properties, Inc., as the Generahki

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office

LA\3626853




Accepted:

KEYBANC CAPITAL MARKETS INC.

By: /s/ Mark Koster
Authorized Representative

LA\3626853



Exhibit 10.79

Amendment to Equity Distribution Agreement

Dated as of July 21, 2014

Wells Fargo Securities, LLC
375 Park Avenue
New York, New York 10152

Ladies and Gentlemen:

Reference is hereby made to the Equity Distribuigneement dated November 16, 2012 (the “Equity
Distribution Agreement”) among Hudson Pacific Pnies, Inc., a Maryland corporation (the “Companyiudson
Pacific Properties, L.P., a Maryland limited parstep (the “Operating Partnershipgnd Wells Fargo Securities, LI
(the “Agent”). Capitalized terms used herein antidedined have the respective meanings set fortharEquity
Distribution Agreement.

The Equity Distribution Agreement contemplatesdffering and sale of Securities pursuant to the gamy’s
registration statement on Form S-3 (File No.-3B88326). The Company has filed with the Commissipan
automatic shelf registration statement on Form(B6H& No. 333-197526) relating to, among other gfsinthe
Company’s Common Stock (which new registrationestegnt became effective upon the filing thereof vihign
Commission on the date hereof) and (ii) a prospestpplement dated July 21, 2014 relating to tleenees and an
accompanying prospectus dated July 21, 2014.

The parties hereto hereby agree that, from and thigedate hereof, the second paragraph of Settajrthe
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“The Company has filed, in accordance with the mions of the Securities Act of 1933, as amended,the
rules and regulations thereunder (collectively,“tBecurities Act), with the Commission a registration statement on
Form S-3 (File No. 333-197526), including a bas#spectus, relating to certain securities, includimgSecurities to
be issued from time to time by the Company, anccivimcorporates by reference documents that thep@agnhas
filed or will file in accordance with the provisisrof the Securities Exchange Act of 1934, as andsradel the rules
and regulations thereunder (collectively, the “ lEaage Act’). The Company has prepared a prospectus supptemen
specifically relating to the Securities (the “ Ryestus Supplemerif to the base prospectus included as part of such
registration statement. The Company will furnisMtells Fargo Securities, for use by Wells Fargouiges, copies
of the
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prospectus included as part of such registratiam@stent, as supplemented by the Prospectus Supplemalating to
the Securities. Except where the context othervagaires, such registration statement, as amentied wbecame
effective, including all documents filed as paeréof or incorporated by reference therein, antlidiocg any
information contained in a Prospectus (as defiredvin) subsequently filed with the Commission purdua Rule 424
(b) under the Securities Act or deemed to be agiastich registration statement pursuant to Ru@B4d the
Securities Act, is herein called the “ Reqistrat®iatement” The base prospectus, including all documents
incorporated therein by reference, included inRlegistration Statement, as it may be supplementekebProspectus
Supplement, in the form in which such prospectud@rProspectus Supplement have most recently filedrby the
Company with the Commission pursuant to Rule 424(lgJer the Securities Act is herein called thedsdpectus”
Any reference herein to the Registration StatentbetProspectus or any amendment or supplememgtthehnall be
deemed to refer to and include the documents imcated by reference therein, and any referencerhiréhe terms
“amend,” “amendment” or “supplement” with respexthe Registration Statement or the Prospectus lshaeemed
to refer to and include the filing after the exeéoathereof of any document with the Commission degho be
incorporated by reference therein. For purposékisfAgreement, all references to the Registra8tatement, the
Prospectus or to any amendment or supplement theheatl be deemed to include any copy filed with @ommission
pursuant to EDGAR.”

The parties hereto hereby agree that, from and thitedate hereof, the sixth paragraph Sectior(B(ajJ the
Equity Distribution Agreement shall be replacedtsnentirety with the following:

“At the time of the initial filing of the Registriain Statement, at the time of the most recent amemnd thereto
for the purposes of complying with Section 10(a){B)he Securities Act (whether such amendmenthygsost-
effective amendment, incorporated report filed parg to Section 13 or 15(d) of the Exchange Adban of
prospectus), at the time the Company or anotheriaff participant made a bona fide offer (withie theaning of
Rule 164(h)(2) of the Securities Act and at theededreof, the Company was and is a “well-known@sed issuer” as
defined in Rule 405 of the Securities Act, inclglimot having been and not being an “ineligible ésuas defined in
Rule 405 of the Securities Act, without taking aatbof any determination by the Commission purst@amule 405
that it is not necessary that the Company be cersitlan ineligible issuer; and, without limitatimnthe foregoing, th
Company has at all relevant times met, meets al@tnall relevant times meet the requirements olleRL64 for the
use of a free writing prospectus (as defined ireRW5) in connection with the offering contemplatedeby.”

The parties hereto hereby further agree that thatyRistribution Agreement, as amended herebyll sha
remain in full force and effect.

THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUE RELATING TO OR ARISING
OUT OF THIS AGREEMENT SHALL BE GOVERNED BY AND CONSRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ITSHOICE OF LAW PROVISIONS.

LA\3626855




If the foregoing is in accordance with your undansting of our agreement, please sign and retuttmeto
Company and the Operating Partnership a countenpaebf, whereupon this agreement, along withalhterparts,

will become a binding agreement between the AgbetCompany and the Operating Partnership in aeaocedwith
its terms.

Very truly yours,

HUDSON PACIFIC PROPERTIES, INC.

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office

HUDSON PACIFIC PROPERTIES, L.P.

By:Hudson Pacific Properties, Inc., as the Generahki

By:/s/ Mark T. Lammas
Name: Mark T. Lamma
Title: Chief Financial Office

LA\3626855




Accepted:

WELLS FARGO SECURITIES LLC

By: /sl Elizabeth DiChiaro
Authorized Representative

LA\3626855



Exhibit 31.1

CERTIFICATION

I, Victor J. Coleman, certify that:

1)
2)

3)

4)

5)

Date:

| have reviewed this quarterly report on Foi@rd of Hudson Pacific Properties, Ir

Based on my knowledge, this report does notaiormny untrue statement of a material fact ortdmstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statemantsother financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angtfie periods presented in this
report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedoige designed under

our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b) Designed such internal control over finanogdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registradisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the

registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’ s internal control over finahceporting; and

The registrant’s other certifying officer anbdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakges in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaizd report financial
information; and

b) Any fraud, whether or not material, that innedvmanagement or other employees who have a si@niifiole in the
registrant’s internal control over financial repogt

August 7, 2014 /s/ VICTOR J. COLEMAN
Victor J. Coleman
Chief Executive Officer




Exhibit 31.2

CERTIFICATION

I, Mark T. Lammas, certify that:

1)
2)

3)

4)

5)

Date:

| have reviewed this quarterly report on Foi@rd of Hudson Pacific Properties, Ir

Based on my knowledge, this report does notaiormny untrue statement of a material fact ortdmstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statemantsother financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angtfie periods presented in this
report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedoige designed under

our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b) Designed such internal control over finanogdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registradisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’ s internal control over finahceporting; and

The registrant’s other certifying officer anbdve disclosed, based on our most recent evatuatimternal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the

equivalent functions):

a) All significant deficiencies and material weakges in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaizd report financial
information; and

b) Any fraud, whether or not material, that innedvmanagement or other employees who have a si@niifiole in the
registrant’s internal control over financial repogt

August 7, 2014 /sl MARK T. LAMMAS
Mark T. Lammas
Chief Financial Officer




Exhibit 32

WRITTEN STATEMENT
PURSUANT TO
18 U.S.C. SECTION 1350

The undersigned, Victor J. Coleman, Chief Execuf¥icer, and Mark T. Lammas, Chief Financial O#ficof Hudson Pacific
Properties, Inc. (the “Company”), hereby certifyodshe date hereof, solely for the purposes of)18.C. §1350, that:

(i) the Quarterly Report on Form 10-Q for the pdremded June 30, 2014 , of the Company (the “R8gfaity complies with the
requirements of Section 13(a) and 15(d), as aggkcaf the Securities Exchange Act of 1934; and

(ii) the information contained in the Report faigyesents, in all material respects, the finanmaldition and results of operations of the
Company at the dates and for the periods indicated.

Date: August 7, 2014 /s/ VICTOR J. COLEMAN
Victor J. Coleman
Chief Executive Officer

Date: August 7, 2014 /sl MARK T. LAMMAS
Mark T. Lammas
Chief Financial Officer

The foregoing certification is being furnished $pleursuant to 18 U.S.C. Section 1350 and is notghéled as part of the Report or as
a separate disclosure document.



