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CALCULATION OF REGISTRATION FEE

Proposed
Proposed Maximum Maximum
Title of Each Class of Amount to be Offering Price Aggregate Amount of
Securities to be Registered Registered(1)(2) Per Share(3) Offering Price Registration Fee
Class A common stock, $0.01 par
value per share 168,695,560 $14.88 $2,510,189,932.80  $291,684.07

(1) Includes (i) up to 167,463,377 shares of Class A common stock issuable in exchange for operating partnership
units tendered for redemption by one or more of the limited partners of Empire State Realty OP, L.P. pursuant to
their contractual rights and (ii) up to 1,232,183 shares of Class A common stock issuable upon conversion of
shares of our Class B common stock, par value $0.01 per share, pursuant to the terms of our articles of
incorporation.

(2) Pursuant to Rule 416 under the Securities Act of 1933, as amended, or the Securities Act, the shares of Class A
common stock offered hereby shall also be deemed to cover such additional shares as may hereafter be offered or
issued with respect to the shares registered hereby resulting from stock splits, stock dividends, recapitalizations or
similar capital adjustments.

(3) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(c) based on the high and
low sales prices of the Class A common stock on the New York Stock Exchange on October 2, 2014.
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Prospectus Supplement
(To Prospectus dated October 7, 2014)

168,695,560 Shares

Class A Common Stock

This prospectus supplement relates to the possible issuance by us of up to 168,695,560 shares of our Class A common
stock, par value $0.01 per share, (i) in exchange for operating partnership units, or OP units, tendered for redemption
by one or more of the limited partners of our operating partnership pursuant to their contractual rights, or (ii) upon
conversion of shares of our Class B common stock, par value $0.01 per share, pursuant to the terms of our articles of
incorporation.

The registration of the shares of Class A common stock covered by this prospectus supplement does not necessarily
mean that any of the holders of OP units or shares of Class B common stock will tender their OP units for redemption
and/or exercise their right to convert their Class B common stock, as applicable, or that upon any tender for
redemption of OP units, we will elect to redeem some or all of the OP units by issuing some or all of the shares of
Class A common stock instead of paying the applicable redemption price in cash.

We will receive no cash proceeds from any issuance of the shares of Class A common stock covered by this
prospectus supplement, but we have agreed to pay certain registration expenses relating to these shares. See Plan of
Distribution.

Shares of our Class A common stock are subject to ownership limitations that are intended to, among other purposes,
assist us in qualifying and maintaining our qualification as a real estate investment trust for U.S. federal income tax
purposes. Our charter contains certain restrictions relating to the ownership and transfer of our common stock,
including, subject to certain exceptions, a 9.8% ownership limit for all stockholders. See Description of Common
Stock of Empire State Realty Trust, Inc. Restrictions on Ownership and Transfer in the accompanying prospectus.

Our Class A common stock trades on the New York Stock Exchange, or NYSE, under the symbol ESRT . On
October 2, 2014, the last reported sale price of our Class A common stock on the NYSE was $14.92 per share.

Investing in our Class A common stock involves risks. See Risk Factors beginning on page S-3 as well as the
risk factors contained in documents we file with the Securities and Exchange Commission that are
incorporated by reference in this prospectus supplement and the accompanying prospectus.
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Neither the SEC nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The date of this prospectus supplement is October 7, 2014.
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supplement and the accompanying prospectus. We have not authorized anyone to provide you with
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the accompanying prospectus. The offering of the shares of Class A common stock may be restricted by law in
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PROSPECTUS SUPPLEMENT SUMMARY
About this Prospectus Supplement

This document consists of two parts. The first part is this prospectus supplement, which relates to the possible
issuance and resale of shares of Class A common stock upon redemption of OP units and/or conversion of shares of
Class B common stock, and which also supplements and updates information contained in the accompanying
prospectus and the documents incorporated by reference into the prospectus. The second part is the accompanying
prospectus, which gives more general information, some of which may not apply to any potential redemption of OP
units or conversion of shares of Class B common stock. To the extent there is a conflict between the information
contained in this prospectus supplement, on the one hand, and the information contained in the accompanying
prospectus or any document incorporated by reference herein that was filed with the SEC before the date of this
prospectus supplement, on the other hand, you should rely on the information in this prospectus supplement.

This summary only highlights the more detailed information appearing elsewhere in this prospectus supplement or
incorporated by reference in this prospectus supplement. It may not contain all of the information that is important to
you. You should carefully read this entire prospectus supplement, the accompanying prospectus and the documents
incorporated by reference in this prospectus supplement before deciding whether to invest in our Class A common
stock.

Unless the context otherwise requires or indicates, references in this prospectus supplement to we,  our, us
and our company refer to (i) Empire State Realty Trust, Inc., a Maryland corporation, together with its
consolidated subsidiaries, including Empire State Realty OP, L.P., a Delaware limited partnership, which we refer to
in this prospectus supplement as our operating partnership.

Our Company

We are a self-administered and self-managed real estate investment trust, or REIT, which owns, manages, operates,
acquires, redevelops and repositions office and retail properties in Manhattan and the greater New York metropolitan
area.

As of June 30, 2014, our total portfolio contained 8.4 million rentable square feet of office and retail space. We owned
12 office properties (including one long-term ground leasehold interest) encompassing approximately 7.8 million
rentable square feet of office space. Seven of these properties are located in the midtown Manhattan market and
encompass in the aggregate approximately 5.9 million rentable square feet of office space, including the Empire State
Building. Our Manhattan office properties also contain an aggregate of 415,339 rentable square feet of retail space on
their ground floor and/or lower levels. Our remaining five office properties are located in Fairfield County,
Connecticut and Westchester County, New York, encompassing in the aggregate approximately 1.8 million rentable
square feet. The majority of square footage for these five properties is located in densely populated metropolitan
communities with immediate access to mass transportation. Additionally, we have entitled land at the Stamford
Transportation Center in Stamford, Connecticut, adjacent to one of our office properties, that will support the
development of an approximately 380,000 rentable square foot office building and garage, which we refer to herein as
Metro Tower. As of June 30, 2014, our portfolio also included four standalone retail properties located in Manhattan
and two standalone retail properties located in the city center of Westport, Connecticut, encompassing

204,175 rentable square feet in the aggregate.

Subsequent to June 30, 2014, on July 15, 2014, we completed the acquisition of the ground and operating leases at
112 West 34th Street (and the fee title to 122 West 34th Street) and the ground lease at 1400 Broadway.
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These two office properties are located in midtown Manhattan and encompass approximately 1.5 million rentable
square feet of office space and approximately 112,270 rentable square feet of retail space.

We are organized and conduct our operations in a manner intended to allow us to qualify as a REIT under

Sections 856 through 859 of the Internal Revenue Code of 1986, as amended, or the Code. We were organized as a
Maryland corporation in June 2011 and Empire State Realty OP, L.P., our operating partnership, was formed as a
Delaware limited partnership in November 2011. We own substantially all of our assets and conduct substantially all
of our business through, and are the sole general partner or, our operating partnership. As of June 30, 2014, we owned
approximately 38.9% of the limited partnership interests in our operating partnership.

S-1
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Our principal executive offices are located at One Grand Central Place, 60 East 4214 Street, New York, New York
10165. In addition, we have six additional regional leasing and property management offices in Manhattan and the
greater New York metropolitan area. Our telephone number is (212) 953-0888. Our website address is
www.empirestaterealtytrust.com. The information on, or otherwise accessible through, our website does not constitute
a part of this prospectus supplement.

The Offering

Securities Offered This prospectus supplement relates to the possible issuance by us of:

up to 167,463,377 shares of our Class A common stock in
exchange for OP units tendered for redemption by one or
more of the limited partners of our operating partnership
pursuant to their contractual rights, or

up to 1,232,183 shares of our Class A common stock upon
conversion of shares of our Class B common stock, par value
$0.01 per share, pursuant to the terms of our articles of
incorporation.

Registration of the shares of Class A common stock covered by this
prospectus supplement does not necessarily mean that any of the holders
of OP units or shares of Class B common stock will tender their OP units
for redemption and/or exercise their right to convert their Class B
common stock, as applicable, or that upon any tender for redemption of
OP units, we will elect to redeem some or all of the OP units by issuing
some or all of the shares of Class A common stock instead of paying the
applicable redemption price in cash.

Use of proceeds We will receive no cash proceeds from any issuance of the shares of
Class A common stock covered by this prospectus supplement, but we
have agreed to pay certain registration expenses relating to these shares.

NYSE symbol ESRT .

Risk factors Before investing in our Class A common stock, you should carefully read
and consider the information set forth in Risk Factors beginning on
page S-3 of this prospectus supplement and all other information
appearing elsewhere and in the documents incorporated herein by
reference, including documents we file with the Securities and Exchange
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Commission, or SEC, after the date of this prospectus supplement and
which are deemed incorporated by reference in this prospectus
supplement.
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RISK FACTORS

In addition to other information contained in this prospectus supplement and the accompanying prospectus, you
should carefully consider the risks described below and in the documents incorporated by reference in this prospectus
supplement before making an investment decision. These risks are not the only ones facing our Company. Additional
risks which are not presently known to us or which we currently deem immaterial may also impair our business
operations. Our business, financial condition or results of operations could be materially adversely affected by the
materialization of any of these risks. The trading price of the Class A common stock could decline due to the
materialization of any of these risks, and you may lose all or part of your investment. This prospectus supplement, the
accompanying prospectus and the documents incorporated herein by reference also contain forward-looking
statements that involve risks and uncertainties. Actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the risks described in the documents incorporated
herein by reference, including (i) our Annual Report on Form 10-K for the year ended December 31, 2013, (ii) our
Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014 and June 30, 2014, and (iii) documents
which we file with the SEC after the date of this prospectus supplement and are deemed incorporated by reference in
this prospectus supplement. See  Where You Can Find More Information and Incorporation by Reference.

USE OF PROCEEDS

We are registering the shares of our Class A common stock to which this prospectus supplement relates pursuant to
our contractual obligation to the holders of our common stock and OP units. We will receive no cash proceeds from
any issuance of the shares of Class A common stock covered by this prospectus supplement, but we will acquire
additional OP units in exchange for any issuances of shares of our Class A common stock in redemption of OP units.
We intend to hold any OP units which we acquire in this manner.

REDEMPTION OF OP UNITS
OP Unit Redemption Procedures

The following description of the redemption provisions of the OP units is only a summary of such provisions, and
holders of OP units should carefully review the rest of this prospectus supplement and the accompanying prospectus,
and the documents we incorporate by reference as exhibits to this prospectus supplement and such accompanying
prospectus, particularly our charter and the partnership agreement of Empire State Realty OP, L.P. our operating
partnership, for more complete information.

After holding OP units for 12 months (or, in the case of OP units issued upon redemption of long term incentive units,
when such incentive units have vested pursuant to their terms), each limited partner of our operating partnership has
the right, subject to the terms and conditions set forth in the operating partnership agreement, to require our operating
partnership to redeem all or a portion of the OP units held by such limited partner in exchange for a cash amount equal
to the number of tendered OP units multiplied by the price of a share of our Class A common stock (determined in
accordance with, and subject to adjustment under, the terms of the operating partnership agreement). Holders of OP
units will not be entitled to have their units redeemed if the terms of the units or a separate agreement entered into
between our operating partnership and the holder of such units provide otherwise or provide for a longer period before
such limited partner may exercise such right of redemption or impose conditions on the exercise of such right of
redemption.

On or before the close of business on the fifth business day after we receive a notice of redemption, we may, in our
sole and absolute discretion, but subject to the restrictions on the ownership of our common stock imposed under our
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articles of incorporation and the transfer restrictions and other limitations thereof, elect to acquire some or all of the
tendered OP units from the tendering partner in exchange for shares of our Class A common stock, based on an
exchange ratio of one share of our Class A common stock for each operating partnership unit (subject to anti-dilution
adjustments provided in the operating partnership agreement). It is our current intention to exercise this right in
connection with any redemption of OP units.

If we exercise our right to issue shares of Class A common stock in exchange for OP units, such exchange will be
treated as a taxable sale by the holders of such OP units for federal income tax purposes. For a further discussion
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of federal income tax consequences, see Certain United States Federal Income Tax Consequences. Following the
exchange of OP units for shares of Class A common stock, the holder will have the rights as a stockholder of our
company, including the right to receive dividends, if, when and as declared, from the time the shares of Class A
common stock were acquired.

Registration Rights

We have filed this prospectus supplement pursuant to our obligations under a registration rights agreement, dated
October 7, 2013, that we entered into with persons receiving shares of our common stock and/or OP units in our
formation transactions and initial public offering, including certain members of our senior management team and our
other continuing investors. We have agreed to indemnify the persons receiving registration rights against specified
liabilities, including certain potential liabilities arising under the Securities Act, or to contribute to the payments such
persons may be required to make in respect thereof. We have agreed to pay all of the expenses relating to the
registration and any underwritten offerings of such securities, including, without limitation, all registration, listing,
filing and stock exchange or FINRA fees, all fees and expenses of complying with securities or blue sky laws, all
printing expenses and all fees and disbursements of counsel and independent public accountants retained by us, but
excluding underwriting discounts and commissions, any out-of-pocket expenses (except we will pay any holder s
out-of-pocket fees (including disbursements of such holder s counsel, accountants and other advisors) up to $25,000 in
the aggregate for each underwritten offering and each filing of a resale shelf registration statement or demand
registration statement), and any transfer taxes.

CONVERSION OF CLASS B COMMON STOCK

Each share of Class B common stock may be converted into one share of our Class A common stock at any time by its
holder, and one share of Class B common stock is subject to automatic conversion into one share of Class A common
stock upon a direct or indirect transfer of such share of Class B common stock held by the holder of Class B common
stock (or a permitted transferee thereof) to a person other than a permitted transferee. Shares of Class B common stock

are also subject to automatic conversion upon certain direct or indirect transfers of OP units held by the holder of such
Class B common stock at a ratio of one share of Class B common stock for every 49 OP units transferred to a person

other than a permitted transferee. A permitted transferee with respect to a person is defined in the Company s charter as
a family member, affiliate or controlled entity of such person.

In order to exercise the optional conversion right, a holder of Class B common stock may deliver a written conversion
notice stating the number of shares to be converted, the date on which the conversion shall occur (which date may not
be less than five business days nor more than twenty business days from the date of such conversion notice) to the
transfer agent for the Class B common stock, or to us if there is no transfer agent, together with the certificates, if any,
representing the shares of Class B common stock to be converted, duly endorsed for transfer.

S-4
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COMPARISON OF OP UNITS TO COMMON STOCK

The information below highlights a number of the significant differences between Empire State Realty OP, L.P. and
Empire State Realty Trust, Inc. relating to, among other things, form of organization, investment objectives, policies
and restrictions, capitalization, management structure, compensation and fees and investor rights, and compares the
principal legal rights associated with the ownership of OP units in the operating partnership and shares of Class A and
Class B common stock in our Company. This discussion is only a summary and does not constitute a complete
discussion. You should review this prospectus supplement and the accompanying prospectus, as well as the
information incorporated by reference therein, for additional information. For a more detailed description of the terms
of our common stock and the OP units, see Certain Provisions of Maryland Law and Our Charter and Bylaws,

Description of Common Stock of Empire State Realty Trust, Inc. and Description of the Partnership Agreement of
Empire State Realty OP, L.P. in the accompanying prospectus.

In the discussion below we refer to Empire State Realty OP, L.P. as the operating partnership and to Empire State
Realty Trust, Inc. as the Company.

Form of Organization and Purpose

Operating Partnership The Company
The operating partnership is a Delaware limited partnership = The Company is a Maryland corporation conducting
formed under the Delaware Revised Uniform Limited itself as a self-administered and self-managed real

Partnership Act, as amended, which is referred to herein as  estate investment trust, or REIT, which owns, manages,
the Delaware Act. The sole general partner in the operating  operates, acquires, redevelops and repositions office
partnership is the Company, and substantially all of the and retail properties in Manhattan and the greater New
Company s business activities, including all activities York metropolitan area.

pertaining to the acquisition and operation of properties, are

conducted through the operating partnership. The operating

partnership is operated in a manner that will be consistent

with the requirements for the Company s qualification as a

REIT.
Length and Type of Investment

Operating Partnership The Company
The operating partnership has a perpetual term and intends The Company has a perpetual term and intends to
to continue its operations for an indefinite time period. continue its operations for an indefinite time period. To
Events which may cause the dissolution of the operating  the extent the Company sells or refinances its assets, the
partnership include: (i) a final and non-appealable net proceeds therefrom will generally be reinvested in
judgment by a court of competent jurisdiction ruling that ~ additional properties or retained by the Company for
the general partner is bankrupt or insolvent without the working capital and other corporate purposes, except to
appointment by the limited partners of a successor general the extent distributions must be made to permit the
partner; (ii) an election to dissolve the operating Company to continue to qualify as a REIT for
partnership made by the general partner in its sole and U.S. federal income tax purposes.

absolute discretion; (iii) entry of a decree of judicial
dissolution of the operating partnership pursuant to the
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provisions of the Delaware Act; (iv) the occurrence of any
sale or other disposition of all or substantially all of the
assets of the operating partnership or a related series of
actions that, taken together, result in the sale or other
disposition of all or substantially all of the assets of the
operating partnership; (v) the redemption (or acquisition
by the general partner) of all operating partnership interests
that the general partner has authorized other than those
held by the Company; or (vi) the
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incapacity or withdrawal of the general partner, unless all
of the remaining partners in their sole and absolute
discretion agree in writing to continue the business of the
operating partnership and to the appointment of a
substitute general partner.

To the extent the operating partnership sells or refinances
its assets, the net proceeds therefrom will generally be
reinvested in additional properties or retained by the
operating partnership for working capital and other
corporate purposes, except to the extent that distributions

must be made to permit the Company to qualify as a REIT

for tax purposes.

Borrowing Policies

Operating Partnership
The operating partnership may incur debt or enter into
similar credit, guarantee, financing or refinancing
arrangements for any purpose with any person upon such
terms as the Company, as sole general partner, determines
appropriate.

The Company
The Company expects to employ leverage in its capital
structure in amounts determined from time to time by
its board of directors. Although the Company s board of
directors has not adopted a policy that limits the total
amount of indebtedness that the Company may incur, it
will consider a number of factors in evaluating the
Company s level of indebtedness from time to time, as
well as the amount of such indebtedness that will be
either fixed or floating rate. The Company s charter and
bylaws do not limit the amount or percentage of
indebtedness that it may incur nor do they restrict the
form in which its indebtedness will be taken (including,
but not limited to, recourse or non-recourse debt and
cross collateralized debt). The Company s board of
directors may from time to time modify its leverage
policies in light of the then-current economic
conditions, relative costs of debt and equity capital,
market values of the Company s properties, general
market conditions for debt and equity securities,
fluctuations in the market price of the Company s
common stock, growth and acquisition opportunities
and other factors.

Other Investment Restrictions

Operating Partnership

Table of Contents

The Company
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There are no restrictions upon the operating partnership s
authority to enter into any actions, provided, however, that
the policies of the Company described under the Company

also apply to the operating partnership.

Table of Contents
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The Company may diversify its real estate investments

in terms of property locations, size and market or
submarket, and it does not have any limit on the

amount or percentage of its assets that may be invested

in any one property or any one geographic area. The
Company does not have a specific policy to acquire
assets primarily for capital gain or primarily for
income. The Company may purchase or lease
income-producing commercial and other types of
properties for long-term investment, expand and
improve the properties it presently owns or other
acquired properties, or sell such properties, in whole
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or in part, when circumstances warrant. Although the
Company does not presently intend to invest in
mortgages or deeds of trust, other than in a manner that
is ancillary to an equity investment, it may elect to
invest in mortgages and other types of real estate
interests, including, without limitation, participating or
convertible mortgages; provided, in each case, that
such investment is consistent with its qualification as a
REIT. The Company does not currently have any
policy limiting the types of entities in which it may
make investments in securities or the proportion of
assets to be so invested, whether through acquisition of
an entity s common stock, limited liability or
partnership interests, interests in another REIT or entry
into a joint venture, however, the Company intends to
invest primarily in entities that own commercial real
estate.

Management Control

Operating Partnership
The operating partnership agreement provides limited

partners certain limited voting rights, as set forth in Voting

Rights below. Limited partners are also entitled to any
voting rights that may be required by law. Subject to these
voting rights, the general partner in the operating
partnership will have full, exclusive and complete

responsibility and discretion in the management and control

of the operating partnership, including the ability to cause
the operating partnership to enter into certain major

transactions, including a merger of the operating partnership

or a sale of substantially all of the assets of the operating
partnership.

The Company
Decisions regarding major transactions are made for
the Company by the Company s management, subject to
oversight by the Company s board of directors, but,
except for certain extraordinary transactions, without
any vote or approval of the Company s stockholders.
The Company s board of directors and management
also have broad discretion, without being subject to
stockholder vote or approval, to make decisions
regarding the Company s policies, including its policies
with respect to investment, financing, growth,
acquisitions, development, debt, capitalization and
dividends.

Fiduciary Duties

Operating Partnership

Under the Delaware Act, the Company, as general partner in

the operating partnership, is accountable to the operating
partnership as a fiduciary and, consequently, is required to
exercise good faith and integrity in all of its dealings with

respect to operating partnership affairs. However, under the

operating partnership agreement, the Company, as the
general partner, is under no obligation to consider the

separate interests of the limited partners in deciding whether

to cause the operating partnership to take (or decline to

Table of Contents

The Company
The Company s directors and officers have duties under
applicable Maryland law to act in good faith, in a
manner reasonably believed to be in the Company s best
interest and with the care of an ordinarily prudent
person in a like position under similar circumstances.
At the same time, in its capacity as the general partner
in the operating partnership, the Company has fiduciary
duties to manage the operating partnership in a manner
beneficial to the operating partnership and its partners.
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take) any actions, and the Company, as general partner, is
not liable for monetary damages for losses sustained,
liabilities incurred, or benefits not derived by limited

partners in connection with such decision, provided that the

Company, as general partner, has acted in good faith and
pursuant to its authority under the operating partnership
agreement. The Company s duties, as the
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The Company s duties, as the general partner, to the
operating partnership and its limited partners, therefore,
may come into conflict with the duties of the

Company s directors and officers to the Company and
its stockholders. The Company will be under no
obligation to give priority to the separate interests of
the limited partners of the operating partnership or its
stockholders in deciding whether to cause the
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general partner, to the operating partnership and its limited

partners, may come into conflict with the duties of the

Company s directors and officers to the stockholders of the
Company. The limited partners agree that in the event of a
conflict in the fiduciary duties owed by the general partner
to its stockholders and in its capacity as general partner in

the operating partnership, to such limited partners, the

general partner will fulfill its fiduciary duties to such limited

partners by acting in the best interests of its stockholders.

operating partnership to take or decline to take any
actions. The limited partners of the operating
partnership have agreed that in the event of a conflict in
the duties owed by the Company s directors and officers
to the Company and its stockholders and the fiduciary
duties owed by the Company, in its capacity as general
partner in the operating partnership, to such limited
partners, the Company will fulfill its fiduciary duties to
such limited partners by acting in the best interests of
its stockholders. The limited partners of the operating
partnership expressly acknowledged that the Company
is acting for the benefit of the operating partnership, the
limited partners and its stockholders, collectively.

Management s Liability and Indemnification

Operating Partnership
Neither the Company, as the general partner, nor its

directors and officers are liable to the operating partnership

for losses sustained, liabilities incurred or benefits not

derived as a result of errors in judgment or mistakes of fact

or law or of any act or omission, so long as such person
acted in good faith. The operating partnership agreement
provides for indemnification of the Company, the

Company s affiliates and each of the Company s officers,
directors, and any persons the Company may designate from
time to time in its sole and absolute discretion to the fullest

extent permitted by applicable law against any and all
losses, claims, damages, liabilities (whether joint or

several), expenses (including, without limitation, attorneys

fees and other legal fees and expenses), judgments, fines,
settlements and other amounts arising from any and all
claims, demands, actions, suits or proceedings, whether

civil, criminal, administrative or investigative, that relate to
the operations of the operating partnership, provided that the
operating partnership will not indemnify such person for (i)

willful misconduct or a knowing violation of the law; (ii)
any action for which such person received an improper

personal benefit in money, property or services in violation

or breach of any provision of the operating partnership
agreement; or (iii) in the case of any criminal proceeding,
the person had reasonable cause to believe the act or
omission was unlawful, as set forth in the operating
partnership agreement.
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The Company
The Maryland General Corporation Law, or the
MGCL, allows a Maryland corporation to include a
provision in its charter limiting the liability of its
directors and officers to the corporation and its
stockholders for money damages, except for liability
resulting from (i) actual receipt of an improper benefit
or profit in money, property or services or (ii) active
and deliberate dishonesty established by a final
judgment as being material to the cause of action. The
Company s charter contains a provision which
eliminates the liability of its directors and officers to
the maximum extent permitted by the MGCL. The
MGCL requires the Company (unless the Company s
charter provides otherwise, which it does not) to
indemnify a director or officer who has been
successful, on the merits or otherwise, in the defense of
any proceeding to which he or she is made or
threatened to be made a party by reason of his or her
service in that capacity. The MGCL permits the
Company to indemnify its present and former directors
and officers, among others, against judgments,
penalties, fines, settlements and reasonable expenses
actually incurred by them in connection with any
proceeding to which they may be made or threatened to
be made a party by reason of their service in those or
other capacities unless it is established that: (i) the act
or omission of the director or officer was material to
the matter giving rise to the proceeding and (1) was
committed in bad faith or (2) was the result of active
and deliberate dishonesty; (ii) the director or officer
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actually received an improper personal benefit in
money, property or services; or (iii) in the case of any
criminal proceeding, the director or officer had
reasonable cause to believe that the act or omission was
unlawful. The Company s charter and bylaws require
the Company to indemnify its directors and officers to
the maximum extent permitted by the MGCL. The
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Company maintains a policy of insurance under which
its directors and officers will be insured against certain
losses arising from claims made against such directors
and officers by reason of any acts or omissions covered
under such policy in their respective capacities as
directors or officers, including certain liabilities under
the Securities Act. Additionally, the Company entered
into indemnification agreements with each of its
directors and executive officers upon the closing of the
Company s IPO.

Takeover Provisions

Operating Partnership
Change of control actions involving the operating

partnership will generally occur only together with a change

of control action involving the Company.

Sale

Operating Partnership
Under the operating partnership agreement, the Company

generally has the exclusive authority to determine whether,

when and on what terms the assets of the operating

partnership will be sold. The Company, as general partner in
the operating partnership, generally may cause the operating
partnership to sell, exchange, transfer or otherwise dispose
of all or substantially all of the operating partnership s assets

in a single transaction or a series of related transactions
(including by way of merger, consolidation or other

combination with any other persons), without the consent of

the limited partners.

The Company
Certain provisions of the MGCL and the Company s
charter and bylaws may have the effect of delaying,
deferring or preventing a transaction or a change in
control of the Company that might involve a premium
price for stockholders or otherwise be in their best
interests. See Certain Provisions of Maryland Law and
Our Charter and Bylaws in the accompanying
prospectus.

The Company

Under the MGCL and the Company s charter, the sale
of all or substantially all of the assets of the Company
must be declared advisable by the board of directors
and approved by the affirmative vote of the
stockholders entitled to cast a majority of all the votes
entitled to be cast on the matter. No approval of the
stockholders is required for the sale of less than
substantially all of the Company s assets. In addition,
under the tax protection agreement entered into by the
Company at the time of its IPO, transferring of certain
of the Company s properties will be restricted without
the consent of the parties to the tax protection
agreement. See the section entitled, Description of Tax
Protection Agreement in the accompanying prospectus.
Finally, the manner and frequency of sales of the
Company s assets will generally be limited so as to
avoid the treatment of any sale by the Company as a

prohibited transaction subject to a 100% excise tax
under the Code.

Dissolution

Table of Contents
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Operating Partnership
An election to dissolve the operating partnership may be
made by the general partner in its sole and absolute
discretion, with or without the consent of a majority in
interest of the other limited partners.

Table of Contents
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The Company
Under the MGCL and the Company s charter, the
dissolution of the Company must be declared advisable
by the board of directors and approved by the
affirmative vote of the stockholders entitled to cast a
majority of all votes entitled to be cast on the matter.

21



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten

Amendments

Operating Partnership
Amendments to the operating partnership agreement may
only be proposed by the general partner. Generally, the

operating partnership agreement permits amendments with

The Company
Generally, amendments to the charter must be declared
advisable by the board of directors and approved by the
affirmative vote of holders of shares entitled to cast a

the general partner s approval and the approval of the limited majority of all of the votes entitled to be cast on the

partners holding a majority of all outstanding limited
partner units (excluding limited partner units held by the

Company or its subsidiaries). Certain amendments will need

to be approved by each partner adversely affected thereby.
Additionally, certain amendments may be made by the

general partner without the consent of the limited partners.

matter.

Additional Equity/Potential Dilution

Operating Partnership
The operating partnership is authorized to issue OP units
and other partnership interests (including partnership
interests of different series or classes that may be senior to
the OP units) as determined by the Company, in its sole
discretion, including in connection with acquisitions of
properties. The operating partnership may issue OP units
and other partnership interests to the Company, as long as
such interests are issued in connection with a comparable
issuance of common stock or other equity interests of the
Company and proceeds in connection with the issuance of
such common stock are contributed to the operating
partnership.

The Company
The Company s charter provides that it may issue up to
400,000,000 shares of Class A common stock and up to
50,000,000 shares of Class B common stock.

At the discretion of the board of directors, the
Company may issue additional equity securities,
including shares of common stock, and may classify or
reclassify unissued shares into one or more classes or
series of common stock or preferred stock with certain
terms or preferences set by the board of directors. The
issuance of additional equity securities by the
Company will result in the dilution of your percentage
ownership interest in the Company. See Description of
Common Stock of Empire State Realty Trust,

Inc. Power to Reclassify the Company s Unissued
Shares of Stock and  Power to Increase or Decrease
Authorized Shares of Common Stock and Issue
Additional Shares of Common and Preferred Stock in
the accompanying prospectus.

Liability of Investors

Operating Partnership
Under the operating partnership agreement and the
Delaware Act, the liability of limited partners for the

Table of Contents

The Company
Under the MGCL, stockholders are not personally
liable for the debts or obligations of the Company.
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operating partnership s debts and obligations is generally
limited to the amount of their investment in the operating
partnership, together with their interest in undistributed
income, if any.
Voting Rights

Operating Partnership The Company
The operating partnership agreement provides limited The Company is managed under the direction of a
partners with certain limited voting rights. Subject to certain  board of directors, as elected by the stockholders at the
exceptions, the Company may not, without the consent of a  annual meeting of stockholders of the Company. The
majority of the limited partners, (i) MGCL and the Company s charter generally

S-10
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conduct any business other than as permitted under the
partnership agreement or (ii) engage in a merger,
consolidation or other combination or sale of substantially
all of its assets. Additionally, most amendments to the
operating partnership agreement must be approved by the
limited partners holding a majority of all outstanding
limited partnership units and certain amendments must be
approved by each partner adversely affected thereby. For a
more detailed description of the actions requiring consent of common stock are entitled to vote, including the

the limited partners under the operating partnership election of directors, and, except as provided with
agreement, see Description of the Partnership Agreement of respect to any other class or series of stock, the holders
Empire State Realty OP, L.P. in the accompanying of shares of Class A common stock and Class B
prospectus. Limited partners will also be entitled to any common stock will vote together as a single class and
voting rights that may be required by law. Subject to these will possess the exclusive voting power. There is no
voting rights, the general partner in the operating cumulative voting in the election of the Company s
partnership will have full, exclusive and complete directors and the directors are elected by a plurality of
responsibility and discretion in the management and control  all the votes cast in the election.

of the operating partnership, including the ability to cause
the operating partnership to enter into certain major
transactions, such as a merger of the operating partnership
or a sale of substantially all of the assets of the operating
partnership.

require that major actions, including most amendments
to the charter, be approved by the affirmative vote of
stockholders entitled to cast a majority of all the votes
entitled to be cast on the matter. Each outstanding share
of Class A common stock entitles the holder thereof to
one vote, and each outstanding share of Class B
common stock entitles the holder thereof to 50 votes on
all matters on which the stockholders of Class A

Among other things, the Company is subject to the
business combination,  control share acquisition and
unsolicited takeover provisions of the MGCL. Pursuant

to the statute, the Company s board of directors has by

resolution exempted business combinations between
the Company and any other person, provided that such
business combination is first approved by the

Company s board of directors (including a majority of

the directors who are not affiliates or associates of such

person). The Company s bylaws contain a provision
exempting from the control share acquisition statute
any and all acquisitions by any person of shares of the

Company s stock. The charter contains a provision

whereby the Company has elected to be subject to the

provisions of Title 3, Subtitle 8 of the MGCL relating
to the filling of vacancies on the Company s board of
directors. For a more detailed description of these
provisions, see Certain Provisions of Maryland Law
and Our Charter and Bylaws in the accompanying
prospectus.

Liquidity

Operating Partnership The Company

Limited partners may expect to obtain liquidity, not from
the sale of assets, but through exchange of their OP units
and the sale of common stock. Holders of Series ES,

Table of Contents

Shares of common stock of the Company will be freely
transferable upon registration under the Securities Act
subject to the restrictions on transfer and ownership set
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Series 250 and Series 60 OP units may achieve liquidity
through sales of units on the NYSE Arca, although the

market for OP units may be more limited than the market
for the Class A common stock. After the first anniversary of
becoming a limited partner, each limited partner will have
the right, subject to the terms and conditions set forth in the

operating partnership agreement, to require the operating
partnership to redeem all or a portion of the

Table of Contents

forth in the charter. See Description of Common Stock
of Empire State Realty Trust, Inc. Restrictions on
Ownership and Transfer in the accompanying
prospectus. The Class A common stock is listed on the
NYSE under the symbol ESRT .

One share of Class B common stock may be converted
into one share of Class A common stock at
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OP units held by the limited partner in exchange for a cash
amount equal to the number of tendered units multiplied by

the price of a share of Class A common stock, unless the

terms of such OP units or a separate agreement entered into
between the operating partnership and the limited partner
provide that the limited partner is not entitled to a right of
redemption. On or before the close of business on the fifth

business day after the operating partnership receives a
notice of redemption, the Company mays, in its sole and
absolute discretion, but subject to the restrictions on the

ownership of common stock imposed under the charter and
the transfer restrictions and other limitations thereof, elect to

acquire some or all of the tendered OP units from the

tendering limited partner in exchange for Class A common
stock, based on an exchange ratio of one share of common

stock for each operating partnership unit (subject to anti

dilution adjustments provided in the operating partnership
agreement). It is the Company s current intention to exercise

this right in connection with any exchange of OP units.

any time, and one share of Class B common stock is
subject to automatic conversion into one share of

Class A common stock upon a direct or indirect
transfer of such share of Class B common stock held by
the holder of Class B common stock (or a permitted
transferee thereof) to a person other than a permitted
transferee. Shares of Class B common stock are also
subject to automatic conversion upon certain direct or
indirect transfers of OP units held by the holder of such
Class B common stock at a ratio of one share of

Class B common stock for every 49 OP units
transferred to a person other than a permitted
transferee. A permitted transferee with respect to a
person is defined in the Company s charter as a family
member, affiliate or controlled entity of such person.

Expected Distributions and Payments

Operating Partnership

The operating partnership agreement provides that limited

partners are entitled to receive quarterly distributions of

available cash (i) first, with respect to any OP units that are
entitled to any preference in accordance with the rights of
such interest (and within such class, pro rata in accordance
with their respective percentage interests) and (ii) second,

with respect to any OP units that are not entitled to any

preference in distribution, in accordance with the rights of

such class of OP units (and within such class, pro rata in
accordance with their respective percentage interests).

Table of Contents
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The Company
The Company makes quarterly dividend and
distribution payments to the holders of its common
stock. The amount of such dividends and distributions
and the timing thereof is established by the board of
directors, taking into account the capital requirements
of the Company, funds from operations, yields
available to stockholders, the market price for the
common stock, the requirements for qualification as a
REIT and the MGCL. In order for the Company to
qualify as a REIT, the Company must distribute to its
stockholders, on an annual basis, at least 90% of its
REIT taxable income, determined without the
deduction for dividends paid and excluding capital
gains. The Company is not required to distribute net
proceeds from the sale or refinancing of properties, but
may be required to access cash from sales or
refinancing (or other borrowings) in certain
circumstances to fund the distributions requirement
described above.
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CERTAIN MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following summary is a general discussion of certain U.S. federal income tax consequences to (i) a holder of OP

units (a unitholder ) that receives Class A Common Stock in exchange for its OP units as described in Redemption of
OP Units and (ii) a holder of Class B Common Stock (a Class B stockholder ) upon conversion of its Class B Common
Stock to Class A Common Stock as described in  Conversion of Class B Common Stock. The following discussion
supplements the discussion contained under the heading U.S. Federal Income Tax Considerations in the

accompanying prospectus.

This summary is based upon the Internal Revenue Code ( Code ), the regulations promulgated by the U.S. Treasury
Department, rulings and other administrative pronouncements issued by the Internal Revenue Service ( IRS ), and
judicial decisions, all as currently in effect, and all of which are subject to differing interpretations or to change,
possibly with retroactive effect. No assurance can be given that the Internal Revenue Service (the IRS ) would not
assert, or that a court would not sustain, a position contrary to any of the tax consequences described below. This
summary is also based upon the assumption that the operation of Empire State Realty Trust, Inc., and of its
subsidiaries and other lower-tier and affiliated entities, will in each case be in accordance with its applicable
organizational documents. This summary is for general information only and does not purport to discuss all aspects of
U.S. federal income taxation which may be important to a particular investor in light of its specific investment or tax
circumstances, or if a particular investor is subject to special tax rules (for example, if a particular investor is a
financial institution, broker-dealer, insurance company, tax-exempt organization or investor that is not a United States
person, as determined for U.S. federal income tax purposes). This summary assumes that OP units and Class B
Common Stock are held as capital assets, which generally means as property held for investment. This summary does
not address state, local, non-U.S., estate tax, or alternative minimum tax consequences. No advance ruling has been or
will be sought from the IRS, and no opinion of counsel will be received, regarding the matters discussed herein.

The U.S. federal income tax consequences to a unitholder that exercises its option to have units redeemed, or to a
conversion of Class B Common Stock, depends in some instances on determinations of fact and interpretations of
complex provisions of tax law. No clear precedent or authority may be available on some questions. Unitholders and
Class B stockholders should consult their tax advisors regarding the U.S. federal, state, local and foreign tax
consequences of the redemption and/or conversion, as the case may be, in light of such holder s specific tax situation.

Investors that are not United States persons, as determined for U.S. federal income tax purposes, should be aware that
both the exchange of the OP units and the conversion of Class B Common Stock is expected to be subject to the
withholding and reporting requirements under the Foreign Investment in Real Property Tax Act of 1980 ( FIRPTA )
and should consult their tax advisors regarding the consequences of FIRPTA to them in connection with the exchange
or conversion.

Conversion of Class B Common Stock

Conversion of Class B Common Stock for Class A Common Stock should not result in recognition of gain or loss for
U.S. federal income tax purposes. Class A Common Stock received upon conversion of Class B Common Stock
should be treated as having the same tax basis and holding period, for U.S. federal income tax purposes, as the Class B
Common Stock exchanged therefor.

Exchange of OP Units

The exchange of OP units for Class A Common Stock is expected to be a fully taxable transaction for U.S. federal
income tax purposes. If a unitholder tenders all or any portion of its OP units for redemption and we exchange shares
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of our Class A Common Stock for such OP units, a unitholder will recognize gain or loss in an amount equal to the
difference between (i) the amount realized in the exchange (i.e., the fair market value of our Class A Common Stock
received in such exchange plus any reduction of the unitholder s allocable share of our operating partnership s liabilities
resulting from the redemption of the holder s OP units) and (ii) the unitholder s tax basis in such OP units, which tax
basis will be adjusted for the exchanged OP units allocable share of our operating partnership s income, gain or loss for
the taxable year of disposition. In many circumstances, the gain recognized upon an exchange, or even the tax liability
resulting therefrom could exceed the fair market value of the shares of our Class A Common Stock received in the
exchange. The use of any losses recognized upon an exchange is subject to a number of limitations set forth in the

Code. A unitholder s adjusted tax basis in any Class A Common Stock received in exchange for OP units will be the

fair market value of those shares on the date of the exchange. Similarly, a unitholder s holding period in such shares

will begin anew.

S-13
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Disguised Sales

Under the Code, a transfer of property by a partner to a partnership followed by a related transfer by the partnership of
money or other property to the partner is treated as a disguised sale if (i) the second transfer would not have occurred
but for the first transfer and (ii) the second transfer is not dependent on the entrepreneurial risks of the partnership s
operations. In a disguised sale, the partner is treated as if he or she sold the contributed property to the partnership as
of the date the property was contributed to the partnership. Transfers of money or other property between a
partnership and a partner that are made within two years of each other, including redemptions of units made within
two years of a unitholder s contribution of property to our operating partnership, must be reported to the IRS and are
presumed to be a disguised sale unless the facts and circumstances clearly establish that the transfers do not constitute
a sale.

While there is no authority applying the disguised sale rules to the exercise of a redemption right by a partner with
respect to a partnership interest received in exchange for property, a redemption of units by our operating partnership,
particularly if occurring within two years of the date of a unitholder s contribution of property to our operating
partnership, may be treated as a disguised sale of the contributed property. If this treatment were to apply, such
unitholder would be treated for U.S. federal income tax purposes as if, on the date of its contribution of property to
our operating partnership, our operating partnership transferred to it an obligation to pay it the redemption proceeds.
In that case, the unitholder may be required to recognize gain on the disguised sale in such earlier year (subject to the
installment sale rules, to the extent applicable) and/or may have a portion of the proceeds recharacterized as interest or
pay an interest charge on any tax due.

Character of Gain or Loss Recognized

Except as described below, the gain or loss that a unitholder recognizes on an exchange of a tendered OP unit will
generally be treated as a capital gain or loss and will be treated as long-term capital gain or loss if the holding period
for the OP unit exceeds one year. Long-term capital gains recognized by individuals and certain other noncorporate
taxpayers generally will be subject to a preferential federal income tax rate. Corporate unitholders will generally be
subject to regular corporate tax rates on such gain. If the amount realized with respect to an OP unit that is attributable
to a unitholder s share of unrealized receivables of our operating partnership exceeds the tax basis attributable to those
assets, such excess will be treated as ordinary income. Among other things, unrealized receivables include
depreciation recapture for certain types of personal property. The maximum U.S. federal income tax rate currently
applicable to persons who are noncorporate taxpayers for net capital gains attributable to the sale of depreciable real
property is 25% to the extent of previously claimed depreciation deductions in respect of the underlying real property.

Passive Activity Losses

The passive activity loss rules of the Code limit the use of losses derived from passive activities, which generally
include investments in limited partnership interests such as the OP units, unless the ownership of the OP units is not a
passive activity with respect to the unitholder under the passive activity loss rules. You are urged to consult your tax
advisor concerning whether, and the extent to which, you have available suspended passive activity losses from our
operating partnership or other investments that may be used to offset gain from the sale, exchange or redemption of
your units tendered for redemption.

Tax Reporting

If a unit is exchanged or redeemed, the unitholder must report the transaction by filing a statement with its federal
income tax return for the year of the disposition which provides certain required information to the IRS. To prevent
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the possible application of backup withholding with respect to payment of the consideration, a unitholder must
provide Empire State Realty Trust, Inc. or our operating partnership with a properly executed IRS Form W-9 or
applicable IRS Form W-8.
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PLAN OF DISTRIBUTION

This prospectus supplement relates to the possible issuance by us of up to 168,695,560 shares of our Class A common
stock:

in exchange for OP units tendered for redemption by one or more of the limited partners of our
operating partnership pursuant to their contractual rights, or

upon conversion of shares of our Class B common stock, par value $0.01 per share, pursuant to the
terms of our articles of incorporation.
We may only offer our Class A common stock if the holders of these OP units present them for redemption, and we
exercise our right to issue our common stock to them instead of paying a cash amount. Each share of Class B common
stock may be converted into one share of our Class A common stock at any time by its holder, and one share of
Class B common stock is subject to automatic conversion into one share of Class A common stock under certain
circumstances. Registration of the shares of Class A common stock covered by this prospectus supplement does not
necessarily mean that any of the holders of OP units or shares of Class B common stock will tender their OP units for
redemption and/or exercise their right to convert their Class B common stock, as applicable, or that upon any tender
for redemption of OP units, we will elect to redeem some or all of the OP units by issuing some or all of the shares of
Class A common stock instead of paying the applicable redemption price in cash. We will bear all costs, expenses and
fees in connection with the registration of the Class A common stock.

LEGAL MATTERS

Certain legal matters will be passed upon for us by Goodwin Procter LLP, New York, New York.

S-15
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PROSPECTUS

EMPIRE STATE REALTY TRUST, INC.
Class A Common Stock
Preferred Stock
Guarantees
Warrants
EMPIRE STATE REALTY OP, L.P.

Debt Securities

Empire State Realty Trust, Inc. may offer to sell from time to time Class A common stock, preferred stock, and
warrants. The preferred stock of Empire State Realty Trust, Inc. may be convertible into Class A common stock or
preferred stock of another series. Empire State Realty OP, L.P. may offer to sell from time to time debt securities,
which may be exchangeable for Class A common stock or for preferred stock of Empire State Realty Trust, Inc. and
may be guaranteed by Empire State Realty Trust, Inc. Selling security holders may from time to time offer to sell
Class A common stock, preferred stock, guarantees and warrants of Empire State Realty Trust, Inc. under this
prospectus.

The Class A common stock, preferred stock and warrants of Empire State Realty Trust, Inc. and the debt securities of
Empire State Realty OP, L.P. may be offered separately or together, in multiple series, in amounts, at prices and on
terms that will be set forth in one or more prospectus supplements to this prospectus. Empire State Realty Trust, Inc.
may guarantee the payment of principal of, premium, if any, and interest on debt securities issued by Empire State
Realty OP, L.P. to the extent and on the terms described herein and in the applicable prospectus supplement to this
prospectus.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. Each time any of Empire State Realty Trust, Inc., Empire State Realty OP, L.P. or selling
security holders sells securities, a prospectus supplement will be provided that will contain specific information about
the terms of any securities offered and the specific manner in which the securities will be offered and the identity of
any selling security holders. The prospectus supplement will also contain information, where appropriate, about
material United States federal income tax consequences relating to, and any listing on a securities exchange of, the
securities covered by the prospectus supplement. The prospectus supplement may add to, update or change the
information in this prospectus. You should read this prospectus and any prospectus supplement carefully before you
invest in our securities. This prospectus may not be used to sell securities unless accompanied by a prospectus
supplement.
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Empire State Realty Trust, Inc., Empire State Realty OP, L.P. or selling security holders may offer the securities
directly to investors, through agents designated from time to time by Empire State Realty Trust, Inc. or Empire State
Realty OP, L.P., or to or through underwriters or dealers. If any agents, underwriters, or dealers are involved in the
sale of any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement
with, between or among them will be set forth, or will be calculable from the information set forth, in an
accompanying prospectus supplement. For more detailed information, see Plan of Distribution on page 80. We will
not receive any of the proceeds from the sale of securities by the selling security holders.

The Class A common stock of Empire State Realty Trust, Inc. is listed on the New York Stock Exchange under the
symbol ESRT. On October 2, 2014, the last reported sale price of our Class A common stock on the New York Stock
Exchange was $14.92 per share.

Investing in our securities involves various risks. See _Risk Factors beginning on page 3 as well as the risk
factors which are contained in documents we file with the Securities and Exchange Commission and are
incorporated by reference in this prospectus.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the

contrary is a criminal offense.

The date of this prospectus is October 7, 2014.
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PROSPECTUS SUMMARY
About this Prospectus

This prospectus is part of a shelf registration statement that we have filed under the Securities Act of 1933, as

amended (the Securities Act ), with the Securities and Exchange Commission (the SEC ). By using a shelf registration
statement, Empire State Realty Trust, Inc. and/or selling security holders are registering an unspecified amount of

Class A common stock, preferred stock and warrants, and may sell such securities, at any time and from time to time,

in one or more offerings. By using a shelf registration statement, Empire State Realty OP, L.P. is registering an
unspecified amount of debt securities and may sell such debt securities, at any time and from time to time, in one or

more offerings. The registration statement also registers the possible guarantee by Empire State Realty Trust, Inc. of

debt securities to be issued by Empire State Realty OP, L.P.

You should rely only on the information contained in this prospectus and the accompanying prospectus supplement or
incorporated by reference in these documents. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained or incorporated by reference in this prospectus or the
accompanying prospectus supplement. If anyone provides you with different, inconsistent or unauthorized information
or representations, you must not rely on them. This prospectus and the accompanying prospectus supplement are an
offer to sell only the securities offered by these documents, but only under circumstances and in jurisdictions where it
is lawful to do so. The information contained in this prospectus or any prospectus supplement is current only as of the
date on the front of those documents.

As used in this prospectus and the registration statement on Form S-3 of which this prospectus is a part, unless the
context otherwise requires, the terms we, us, and our referto Empire State Realty Trust, Inc., a Maryland
corporation organized on July 29, 2011, individually or together with its subsidiaries, including Empire State Realty
OP, L.P., a Delaware limited partnership, and our predecessors. Empire State Realty OP, L.P. is the entity through
which Empire State Realty Trust, Inc. conducts substantially all of its business and owns substantially all of its assets.
In addition, we sometimes refer to Empire State Realty OP, L.P. as the operating partnership, and Empire State
Realty Trust, Inc. as the Company or ESRT.

About Empire State Realty Trust, Inc. and Empire State Realty OP, L.P.

Empire State Realty Trust, Inc. is a self-administered and self-managed real estate investment trust, or REIT, that
owns, manages, operates, acquires, redevelops and repositions office and retail properties in Manhattan and the greater
New York metropolitan area.

As of June 30, 2014, our total portfolio contained 8.4 million rentable square feet of office and retail space. We
owned 12 office properties (including one long-term ground leasehold interest) encompassing approximately 7.8
million rentable square feet of office space. Seven of these properties are located in the midtown Manhattan market
and encompass in the aggregate approximately 5.9 million rentable square feet of office space, including the Empire
State Building. Our Manhattan office properties also contain an aggregate of 415,339 rentable square feet of retail
space on their ground floor and/or lower levels. Our remaining five office properties are located in Fairfield County,
Connecticut and Westchester County, New York, encompassing in the aggregate approximately 1.8 million rentable
square feet. The majority of square footage for these five properties is located in densely populated metropolitan
communities with immediate access to mass transportation. Additionally, we have entitled land at the Stamford
Transportation Center in Stamford, Connecticut, adjacent to one of our office properties, that will support the
development of an approximately 380,000 rentable square foot office building and garage, which we refer to herein as
Metro Tower. As of June 30, 2014, our portfolio also included four standalone retail properties located in Manhattan
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and two standalone retail properties located in the city center of Westport, Connecticut,
encompassing 204,175 rentable square feet in the aggregate.
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Subsequent to June 30, 2014, on July 15, 2014, we completed the acquisition of the ground and operating leases at
112 West 34th Street (and the fee title to 122 West 34th Street) and the ground lease at 1400 Broadway.

These two office properties are located in midtown Manhattan and encompass approximately 1.5 million rentable
square feet of office space and approximately 112,270 rentable square feet of retail space.

Empire State Realty OP, L.P. holds substantially all of our assets and conducts substantially all of our business. As

of June 30, 2014, we owned approximately 38.9% of the aggregate operating partnership units in our operating
partnership. Empire State Realty Trust, Inc., as the sole general partner in our operating partnership, has responsibility
and discretion in the management and control of our operating partnership, and the limited partners in our operating
partnership, in such capacity, have no authority to transact business for, or participate in the management activities of,
our operating partnership. Accordingly, our operating partnership has been consolidated by us. Empire State Realty
Trust, Inc. has elected to be taxed as a REIT and operates in a manner that we believe allows us to qualify as a REIT
for federal income tax purposes commencing with our taxable year ended December 31, 2013.

Our principal executive office is located at One Grand Central Place, 60 East 42nd Street, New York, New York
10165, and our telephone number is (212) 953-0888.

Additional information regarding Empire State Realty Trust, Inc. and Empire State Realty OP, L.P., including audited
financial statements and descriptions of Empire State Realty Trust, Inc. and Empire State Realty OP, L.P., is contained
in the documents incorporated by reference in this prospectus. See Where You Can Find More Information on page 5
of this prospectus.
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RISK FACTORS

You should carefully consider the risks described in the documents incorporated by reference in this prospectus before
making an investment decision. These risks are not the only ones facing our Company. Additional risks which are not
presently known to us or which we currently deem immaterial may also impair our business operations. Our business,
financial condition or results of operations could be materially adversely affected by the materialization of any of
these risks. The trading price of our securities could decline due to the materialization of any of these risks, and you
may lose all or part of your investment. This prospectus and the documents incorporated herein by reference also
contain forward-looking statements that involve risks and uncertainties. Actual results could differ materially from
those anticipated in these forward-looking statements as a result of certain factors, including the risks described in the
documents incorporated herein by reference, including (i) our Annual Reports on Form 10-K, (ii) our Quarterly
Reports on Form 10-Q and (iii) documents which we file with the SEC after the date of this prospectus and are
deemed incorporated by reference in this prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this prospectus, including the information incorporated by reference in this
prospectus, and any accompanying prospectus supplement, within the meaning of Section 27A of the Securities Act,
and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). For these statements, we
claim the protections of the safe harbor for forward-looking statements contained in such Section. You can identify
forward-looking statements by the use of forward-looking terminology such as believes, expects, may, will,

shoul

seeks, approximately, intends, plans, estimates, contemplates, aims, continues, would or anticipate

or phrases in the positive or negative. In particular, forward looking statements include those pertaining to our capital
resources, portfolio performance, dividend policy, results of operations, anticipated growth in our portfolio from
operations, acquisitions, and market conditions and demographics. Forward-looking statements involve numerous
risks and uncertainties, many of which are difficult to predict and generally beyond our control. They depend on
assumptions, data or methods which may be incorrect or imprecise, and we may not be able to realize them. We do
not guarantee that the transactions and events described will happen as described (or that they will happen at all). The
following factors, among others, could cause actual results and future events to differ materially from those set forth
or contemplated in the forward-looking statements:

changes in our industry and changes in the real estate markets in particular, either nationally or in Manhattan
or the greater New York metropolitan area;

resolution of the appeals related to the original class action involving our Company and appeals that may be
filed in the second class action involving our Company;

reduced demand for office or retail space;

changes in our business strategy;

defaults on, early terminations of, or non-renewal of, leases by tenants;
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bankruptcy or insolvency of a major tenant or a significant number of smaller tenants;

litigation;

fluctuations in interest rates and increased operating costs;

declining real estate valuations and impairment charges;

availability, terms and deployment of capital;

our failure to obtain or maintain necessary outside financing, including our secured revolving and term credit
facility;
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our expected leverage;

decreased rental rates or increased vacancy rates;

our failure to generate sufficient cash flows to service our outstanding indebtedness;

our failure to redevelop and reposition properties successfully or on the anticipated timeline or at the
anticipated costs;

difficulties in identifying properties to acquire and completing acquisitions;

risks of real estate acquisitions, dispositions and development (including our Metro Tower development
site), including the cost of construction delays and cost overruns;

our failure to operate acquired properties and operations successfully;

our projected operating results;

our ability to manage our growth effectively;

estimates relating to our ability to make distributions to our stockholders in the future;

impact of changes in governmental regulations, tax law and rates and similar matters;

our failure to continue to qualify as a REIT;

a future terrorist event in the U.S.;

environmental uncertainties and risks related to adverse weather conditions and natural disasters;

lack or insufficient amounts of insurance;

financial market fluctuations;
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availability of and our ability to attract and retain qualified personnel;

changes in real estate and zoning laws and increases in real property tax rates; and

our ability to comply with the laws, rules and regulations applicable to companies and, in particular, public

companies.
While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. We
disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying
assumptions or factors, or new information, data or methods, future events or other changes after the date of this
prospectus, except as required by applicable law. For a further discussion of these and other factors that could impact
our future results, performance or transactions, see the section entitled Risk Factors beginning on page 11 of our
Annual Report on Form 10-K for the year ended December 31, 2013, and other risks described in documents we
subsequently file from time to time with the SEC. You should not place undue reliance on any forward-looking
statements, which are based only on information currently available to us, and you should not rely upon these
forward-looking statements after the date of this prospectus.
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WHERE YOU CAN FIND MORE INFORMATION

Empire State Realty Trust, Inc. and Empire State Realty OP, L.P. are subject to the information requirements of the
Exchange Act, and in accordance with the Exchange Act, we file annual, quarterly and current reports, proxy
statements and other information with the SEC. You may read and copy any document we file at the SEC s Public
Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may call the SEC at 1-800-SEC-0330 for
further information on the operation of the Public Reference Room. Our SEC filings are also available to the public
from the SEC s website at http://www.sec.gov.

Empire State Realty Trust, Inc. maintains a website at www.empirestaterealtytrust.com. Information contained on, or

accessible through, our website is not incorporated by reference into and does not constitute a part of this prospectus
or any other report or documents we file with or furnish to the SEC.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with the SEC, which means that we can
disclose important information to you by referring you to these documents. The information incorporated by reference
is an important part of this prospectus, and information that we file later with the SEC will automatically update and
supersede the information already incorporated by reference. The SEC file number of Empire State Realty Trust, Inc.
is 1-36105, and the SEC file number of Empire State Realty OP, L.P. is 1-36106. We are incorporating by reference
the documents listed below, which we have already filed with the SEC:

Empire State Realty Trust, Inc. s Annual Report on Form 10-K for the year ended December 31, 2013, filed
on March 24, 2014, as amended by the Form 10-K/A filed on March 27, 2014;

Empire State Realty OP, L.P. s Annual Report on Form 10-K for the year ended December 31, 2013, filed on
March 24, 2014, as amended by the Form 10-K/A filed on March 27, 2014;

Empire State Realty Trust, Inc. s Quarterly Reports on Form 10-Q for the quarters ended March 31,
2014 and June 30, 2014, filed on May 9, 2014 and August 5, 2014, respectively;

Empire State Realty OP, L.P. s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014 and
June 30, 2014, filed on May 9, 2014 and August 5, 2014, respectively;

the description of Empire State Realty Trust, Inc. Class A common stock contained in Empire State Realty
Trust, Inc. s Registration Statement on Form 8-A, filed on September 30, 2013, including any amendments
and reports filed for the purpose of updating such description;

Empire State Realty Trust, Inc. s Current Reports on Form 8-K, filed on May 22, 2014, June 13,
2014, July 21, 2014, August 7, 2014, August 12, 2014 and August 26, 2014; and

Empire State Realty OP, L.P. s Current Reports on Form 8-K, filed on May 22, 2014, July 21,

2014, August 7, 2014, August 12, 2014 and August 26, 2014.
All documents filed by Empire State Realty OP, L.P. and Empire State Realty Trust, Inc. with the SEC pursuant to
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus until the earlier of the
date on which all of the securities registered hereunder have been sold or this registration statement has been
withdrawn shall be deemed to be incorporated by reference in this prospectus and to be a part of this prospectus from
the date of filing of those documents. Upon request, we will provide, without charge, to each person, including any
beneficial owner, to whom a copy of this prospectus is delivered a copy of the documents incorporated by reference in
this prospectus. You may request a copy of these filings, and any exhibits we have specifically incorporated by
reference as an exhibit in this prospectus, by writing or telephoning us at the following:

Empire State Realty Trust, Inc.
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One Grand Central Place
60 East 42nd Street
New York, New York 10165
Attention: Investor Relations
(212) 953-0888

This prospectus is part of a registration statement we filed with the SEC. We have incorporated exhibits into the
registration statement. You should read the exhibits carefully for provisions that may be important to you.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus
supplement. We have not authorized anyone to provide you with different or additional information. We are not
making an offer of these securities in any state where the offer is not permitted. You should not assume that the
information in this prospectus or in the documents incorporated by reference is accurate as of any date other than the
date on the front of this prospectus or the date of the applicable documents.
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USE OF PROCEEDS
Empire State Realty Trust, Inc. is required by the terms of the partnership agreement of Empire State Realty OP, L.P.
to contribute the net proceeds of any sale of common stock, preferred stock or warrants to Empire State Realty OP,
L.P. in exchange for securities of Empire State Realty OP, L.P. with economic interests that are substantially similar
to the securities issued by Empire State Realty Trust, Inc. If Empire State Realty Trust, Inc. issues any debt securities,
it may lend those proceeds to Empire State Realty OP, L.P.
Unless we provide otherwise in a supplement to this prospectus, following Empire State Realty Trust, Inc. s

contribution of any net proceeds to Empire State Realty OP, L.P., we intend to use the net proceeds from our sale of
the securities covered by this prospectus for one or more of the following:

the acquisition, development, and improvement of properties;

the repayment of debt;

capital expenditures;

working capital; and

other general business purposes.
We will not receive any of the proceeds of the sale by selling security holders of the securities covered by this
prospectus.
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DESCRIPTION OF DEBT SECURITIES OF EMPIRE STATE REALTY OP, L.P.
Debt Securities May Be Senior or Subordinated

Empire State Realty OP, L.P. may issue senior or subordinated debt securities at one or more times in one or more
series. Each series of debt securities may have different terms.

The senior debt securities of Empire State Realty OP, L.P. will be issued under the senior debt indenture, as described
below, and will rank equally with all of Empire State Realty OP, L.P. s other senior unsecured and unsubordinated
debt.

The subordinated debt securities of Empire State Realty OP, L.P. will be issued under the subordinated debt indenture,
as described below, and will be subordinate in right of payment to all of Empire State Realty OP, L.P. s senior debt, as
defined in the subordinated debt indenture, as described in Description of Debt Securities Subordination Provisions.

Neither indenture will limit Empire State Realty OP, L.P. s ability to incur additional debt, unless otherwise described
in the prospectus supplement relating to any series of debt securities.

Empire State Realty OP, L.P. s senior debt is, and any additional senior debt of Empire State Realty OP, L.P. will be,
structurally subordinate to the indebtedness of Empire State Realty OP, L.P. s subsidiaries and will be structurally
senior to any indebtedness of Empire State Realty Trust, Inc., unless Empire State Realty OP, L.P. guarantees such
indebtedness of Empire State Realty Trust, Inc. See ~ Empire State Realty OP, L.P. s Debt Securities Are Structurally
Subordinated to Indebtedness of Empire State Realty OP, L.P. s Subsidiaries below.

When we refer to debt securities in this prospectus, we mean both the senior debt securities and the subordinated debt
securities, unless the context requires otherwise. When we refer to the indenture or the trustee with respect to any debt
securities of Empire State Realty OP, L.P., we mean the indenture under which those debt securities are issued and the
trustee under that indenture.

If we issue debt securities at a discount from their principal amount, then, for purposes of calculating the aggregate
initial offering price of the offered securities issued under this prospectus, we will include only the initial offering
price of the debt securities and not the principal amount of the debt securities.

We have summarized below the material provisions of the indentures and the debt securities, or indicated which
material provisions will be described in the related prospectus supplement. The prospectus supplement relating to any
particular securities offered will describe the specific terms of the securities, which may be in addition to or different
from the general terms summarized in this prospectus. Because the summary in this prospectus and in any prospectus
supplement does not contain all of the information that you may find useful, you should read the documents relating to
the securities that are described in this prospectus or in any applicable prospectus supplement. Please read Where You
Can Find More Information.

The Senior Debt Indenture and the Subordinated Debt Indenture of Empire State Realty OP, L.P.

The senior debt securities of Empire State Realty OP, L.P. will be issued under an indenture, as amended or
supplemented from time to time, dated as of a date prior to such issuance, among Empire State Realty OP, L.P., as
issuer, Empire State Realty Trust, Inc. and a trustee. The subordinated debt securities of Empire State Realty OP, L.P.
will be issued under a separate indenture, dated as of a date prior to such issuance, among Empire State Realty OP,
L.P., as the issuer, and Empire State Realty Trust, Inc. and a trustee, as amended or supplemented from time to time.
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The senior debt securities indenture and the subordinated debt securities indenture will be subject to and governed by
the Trust Indenture Act of 1939. We included copies of the form of senior debt securities indenture form of
subordinated debt securities indenture as exhibits to this registration statement and both indentures are incorporated
into this prospectus by reference. Except as otherwise indicated, the terms of the indentures are identical.

Table of Contents 47



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten
General

The indentures:

do not limit the amount of debt securities that we may issue;

allow us to issue debt securities with terms different from those of the debt securities previously
issued under the applicable indenture;

allow us to issue debt securities in one or more series;

do not require us to issue all of the debt securities of a series at the same time; and

allow us to reopen a series to issue additional debt securities without the consent of the holders of the debt

securities of such series.
Except as described under Description of Debt Securities Merger, Consolidation or Sale of Assets, the debt securities
will not contain any provisions that (1) would limit our ability to incur indebtedness or (2) would afford holders of
debt securities protection in the event of (a) a highly leveraged or similar transaction involving Empire State Realty
OP, L.P., Empire State Realty Trust, Inc. or any of their respective affiliates or (b) a change of control or
reorganization, restructuring, merger or similar transaction involving us that may adversely affect the holders of the
debt securities. In the future, we may enter into transactions, such as the sale of all or substantially all of our assets or
a merger or consolidation, that may have an adverse effect on our ability to service our indebtedness, including the
debt securities, by, among other things, substantially reducing or eliminating our assets. Neither governing law, nor
our governing instruments, define the term substantially all as it relates to the sale of assets. Consequently, to
determine whether a sale of substantially all of our assets has occurred, a holder of debt securities must review the
financial and other information that we have disclosed to the public.

Each indenture will provide that we may, but need not, designate more than one trustee under an indenture. Any
trustee under an indenture may resign or be removed and a successor trustee may be appointed to act with respect to
the series of debt securities administered by the resigning or removed trustee. If two or more persons are acting as
trustee with respect to different series of debt securities, each trustee shall be a trustee of a trust under the applicable
indenture separate and apart from the trust administered by any other trustee. Except as otherwise indicated in this
prospectus, any action described in this prospectus to be taken by each trustee may be taken by each trustee with
respect to, and only with respect to, the one or more series of debt securities for which it is trustee under the applicable
indenture.

Information in the Prospectus Supplement
When we refer to a series of debt securities, we mean a series issued under the applicable indenture. When we refer to
a prospectus supplement, we mean the prospectus supplement describing the specific terms of the debt securities of a

particular series being offered. The terms used in any prospectus supplement have the meanings described in this
prospectus, unless otherwise specified.
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We will describe most of the financial and other specific terms of a particular series of debt securities being offered,
including the terms of any guarantee, if applicable, whether it be a series of the senior debt securities or subordinated

debt securities, in a prospectus supplement accompanying this prospectus. Those terms may vary from the terms
described here.

The applicable prospectus supplement will also contain the terms of a given offering, the initial offering price and our
net proceeds. Where applicable, a prospectus supplement will also describe any material U.S. federal income tax
considerations relating to the debt securities offered and indicate whether the securities offered are or will be listed on
any securities exchange.

Table of Contents 49



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten

Disclosure of the specific terms of a particular series of debt securities in the applicable prospectus supplement, may
include, among other things, some or all of the following:

the title of the debt securities;

whether they are senior debt securities or subordinated debt securities and, if they are subordinated debt
securities, any changes in the subordination provisions described in this prospectus applicable to those
subordinated debt securities;

the aggregate principal amount of the debt securities being offered, the aggregate principal amount of the
debt securities outstanding as of the most recent practicable date and any limit on their aggregate principal
amount, including the aggregate principal amount of debt securities authorized;

the stated maturity;

the price at which the debt securities will be issued, expressed as a percentage of the principal amount, and
the original issue date;

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

the date or dates, or the method for determining the date or dates, on which the principal of the debt
securities will be payable;

the fixed or variable interest rate or rates of the debt securities, or the method by which the interest rate or
rates is determined;

the date or dates, or the method for determining the date or dates, from which interest will accrue;

the dates on which interest will be payable;

the record dates for interest payment dates, or the method by which we will determine those dates;

the persons to whom interest will be payable;

Table of Contents 50



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

the basis upon which interest will be calculated if other than that of a 360-day year of twelve 30-day months;

any make-whole amount, which is the amount in addition to principal and interest that is required to be paid
to the holder of a debt security as a result of any optional redemption or accelerated payment of such debt
security, or the method for determining the make-whole amount;

whether the debt securities may be converted into common stock or preferred stock of Empire State Realty
Trust, Inc. or other securities, the terms on which such conversion or exchange may occur, including whether
such conversion or exchange is mandatory, at the option of the holder or at our option, the period during
which such conversion or exchange may occur, the initial conversion or exchange price or rate, and the
circumstances or manner in which the shares of common stock or preferred stock issuable upon conversion
or exchange may be adjusted or calculated according to the market price of Empire State Realty Trust, Inc.
common stock or preferred stock or such other securities or other applicable parameters;

whether Empire State Realty Trust, Inc. will guarantee the due and punctual payment of principal of,
premium (or make-whole amount), if any, and interest on the debt securities and the extent of any such
guarantee, and if so, whether such guarantee will be unsecured and unsubordinated or subordinated to other
indebtedness of Empire State Realty Trust, Inc.;

the place or places where the principal of, and any premium (or make-whole amount) and interest on, the
debt securities will be payable;

where the debt securities may be surrendered for registration of transfer or exchange;

where notices or demands to or upon us in respect of the debt securities and the applicable indenture may be
served;
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the times, prices and other terms and conditions upon which we may redeem the debt securities;

any obligation we have to redeem, repay or purchase the debt securities pursuant to any sinking fund or
analogous provision or at the option of holders of the debt securities, and the times and prices at which we
must redeem, repay or purchase the debt securities as a result of such an obligation;

any deletions from, modifications of, or additions to our events of default or covenants, and any change in
the right of any trustee or any of the holders to declare the principal amount of any of such debt securities
due and payable;

the denominations in which the debt securities will be issuable, if other than denominations of $1,000 and
any integral multiple of $1,000;

the currency or currencies in which the debt securities are denominated and in which principal and/or interest
is payable if other than United States dollars, which may be a foreign currency or units of two or more
foreign currencies or a composite currency or currencies, and the terms and conditions relating thereto, and
the manner of determining the equivalent of such foreign currency in United States dollars;

whether the principal of, and any premium (or make-whole amount) or interest on, the debt securities of the
series are to be payable, at our election or at the election of a holder, in a currency or currencies other than
that in which the debt securities are denominated or stated to be payable, and other related terms and
conditions;

whether the amount of payments of principal of, and any premium (or make-whole amount) or interest on,
the debt securities may be determined according to an index, formula or other method and how such amounts
will be determined;

whether the debt securities will be in registered form, bearer form or both and (1) if in registered form, the
person to whom any interest shall be payable, if other than the person in whose name the security is
registered at the close of business on the regular record date for such interest, or (2) if in bearer form, the
manner in which, or the person to whom, any interest on the security shall be payable if otherwise than upon
presentation and surrender upon maturity;

the identity of the depository for securities in registered form, if such series are to be issuable as a global
security;

any restrictions applicable to the offer, sale or delivery of securities in bearer form and the terms upon which
securities in bearer form of the series may be exchanged for securities in registered form of the series and
vice versa if permitted by applicable laws and regulations;
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whether any debt securities of the series are to be issuable initially in temporary global form and whether any
debt securities of the series are to be issuable in permanent global form with or without coupons and, if so,
whether beneficial owners of interests in any such permanent global security may or shall be required to
exchange their interests for other debt securities of the series, and the manner in which interest shall be paid;

the date as of which any debt securities in bearer form or in temporary global form shall be dated if other
than the original issuance date of the first security of the series to be issued;

the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or
in the applicable indenture;

whether and under what circumstances we will pay any additional amounts on the debt securities in respect
of any tax, assessment or governmental charge and, if so, whether we will have the option to redeem the debt
securities in lieu of making such a payment;

the circumstances, if any, under which beneficial owners of interests in the global security may obtain
definitive debt securities and the manner in which payments on a permanent global debt security will be
made if any debt securities are issuable in temporary or permanent global form;

11

Table of Contents 53



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten

any provisions granting special rights to holders of securities upon the occurrence of such events as specified
in the applicable prospectus supplement;

the name of the applicable trustee and the nature of any material relationship with us or with any of our
affiliates, and the percentage of debt securities of the class necessary to require the trustee to take action; and

any other terms of such debt securities not inconsistent with the provisions of the applicable indenture.
Original Issue Discount Securities

We may issue debt securities at a discount below their principal amount and provide for less than the entire principal
amount thereof to be payable upon declaration of acceleration of the maturity thereof. We will refer to any such debt
securities throughout this prospectus as original issue discount securities. A fixed rate debt security, a floating rate
debt security or an indexed debt security may be an original issue discount security. The applicable prospectus
supplement will describe the material federal income tax consequences and other relevant considerations applicable to
original issue discount securities.

Fixed Rate Debt Securities

We may issue fixed rate debt securities. A debt security of this type will bear interest at a fixed rate described in the
applicable prospectus supplement. This type includes zero coupon debt securities, which bear no interest and are
instead issued at a price usually significantly lower than the principal amount. Unless otherwise disclosed in the
applicable prospectus supplement, each fixed rate debt security, except any zero coupon debt security, will bear
interest from its original issue date or from the most recent date to which interest on the debt security has been paid or
made available for payment. Interest will accrue on the principal of a fixed rate debt security at the fixed yearly rate
stated in the applicable prospectus supplement, until the principal is paid or made available for payment or the debt
security is exchanged. Each payment of interest due on an interest payment date or the date of maturity will include
interest accrued from and including the last date to which interest has been paid, or made available for payment, or
from the issue date if none has been paid or made available for payment, to but excluding the interest payment date or
the date of maturity. Unless otherwise disclosed in the applicable prospectus supplement, we will compute interest on
fixed rate debt securities on the basis of a 360-day year of twelve 30-day months.

Floating Rate Debt Securities

We may issue floating rate debt securities. A debt security of this type will bear interest at rates that are determined by
reference to an interest rate formula. In some cases, the rates may also be adjusted by adding or subtracting a spread or
multiplying by a spread multiplier and may be subject to a minimum rate or a maximum rate. If a debt security is a
floating rate debt security, the formula and any adjustments that apply to the interest rate will be specified in the
applicable prospectus supplement.

Unless otherwise disclosed in the applicable prospectus supplement, each floating rate debt security will bear interest
from its original issue date or from the most recent date to which interest on the debt security has been paid or made
available for payment. Interest will accrue on the principal of a floating rate debt security at the yearly rate determined
according to the interest rate formula stated in the applicable prospectus supplement, until the principal is paid or
made available for payment or the security is exchanged.
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Calculations relating to floating rate debt securities will be made by the calculation agent, an institution that we
appoint as our agent for this purpose. The prospectus supplement for a particular floating rate debt security will name
the institution that we have appointed to act as the calculation agent for that debt security as of its original issue date.
We may appoint a different institution to serve as calculation agent from time to time after the original issue date of
the debt security without your consent and without notifying you of the change.

12

Table of Contents 55



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten

For each floating rate debt security, the calculation agent will determine, on the corresponding interest calculation or
determination date, as described in the applicable prospectus supplement, the interest rate that takes effect on each
interest reset date. In addition, the calculation agent will calculate the amount of interest that has accrued during each
interest period i.e., the period from and including the original issue date, or the last date to which interest has been paid
or made available for payment, to but excluding the payment date. For each interest period, the calculation agent will
calculate the amount of accrued interest by multiplying the face or other specified amount of the floating rate debt
security by an accrued interest factor for the interest period. This factor will equal the sum of the interest factors
calculated for each day during the interest period. The interest factor for each day will be expressed as a decimal and
will be calculated by dividing the interest rate, also expressed as a decimal, applicable to that day by 360 or by the
actual number of days in the year, as specified in the applicable prospectus supplement.

Upon the request of the holder of any floating rate debt security, the calculation agent will provide for that debt
security the interest rate then in effect and, if determined, the interest rate that will become effective on the next
interest reset date. The calculation agent s determination of any interest rate, and its calculation of the amount of
interest for any interest period, will be final and binding in the absence of manifest error.

All percentages resulting from any calculation relating to a debt security will be rounded upward or downward, as
appropriate, to the next higher or lower one hundred-thousandth of a percentage point, e.g., 9.876541% (or
.09876541) being rounded down to 9.87654% (or .0987654) and 9.876545% (or .09876545) being rounded up to
9.87655% (or .0987655). All amounts used in or resulting from any calculation relating to a floating rate debt security
will be rounded upward or downward, as appropriate, to the nearest cent, in the case of U.S. dollars, or to the nearest
corresponding hundredth of a unit, in the case of a currency other than U.S. dollars, with one-half cent or one-half of a
corresponding hundredth of a unit or more being rounded upward.

In determining the base rate that applies to a floating rate debt security during a particular interest period, the
calculation agent may obtain rate quotes from various banks or dealers active in the relevant market, as described in
the applicable prospectus supplement. Those reference banks and dealers may include the calculation agent itself and
its affiliates, as well as any underwriter, dealer or agent participating in the distribution of the relevant floating rate
debt securities and its affiliates.

Indexed Debt Securities

We may issue indexed debt securities. Payments of principal of, and premium and interest on, indexed debt securities
are determined with reference to the rate of exchange between the currency or currency unit in which the debt security
is denominated and any other currency or currency unit specified by Empire State Realty OP, L.P., to the relationship
between two or more currencies or currency units or by other similar methods or formulas specified in the prospectus

supplement. A debt security of this type provides that the principal amount payable at its maturity, and the amount of
interest payable on an interest payment date, will be determined by reference to:

securities of one or more issuers;

one or more currencies;

one or more commodities;
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any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of
any event or circumstance; or

one or more indices or baskets of the items described above.
If you are a holder of an indexed debt security, you may receive an amount at maturity that is greater than or less than
the face amount of your debt security depending upon the value of the applicable index at maturity. The value of the
applicable index will fluctuate over time.
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We will provide you with more information in the applicable prospectus supplement regarding any deletions,
modifications, or additions to the events of default or covenants that are described below, including any addition of a
covenant or other provision providing event risk or similar protection.

Amounts that We May Issue

Neither of the indentures will limit the aggregate amount of debt securities that Empire State Realty OP, L.P. may
issue or the number of series or the aggregate amount of any particular series. In addition, the indentures and the debt
securities will not limit Empire State Realty OP, L.P. s ability to incur other indebtedness or to issue other securities,
unless otherwise described in the prospectus supplement relating to any series of debt securities. Also, Empire State
Realty OP, L.P. is not subject to financial or similar restrictions by the terms of the debt securities, unless otherwise
described in the prospectus supplement relating to any series of debt securities.

Payment

Unless we give you different information in the applicable prospectus supplement, the principal of, and any premium
(or make-whole amount) and interest on, any series of the debt securities will be payable at the corporate trust office
of the applicable trustee. We may also pay interest by mailing a check to the address of the person entitled to it as it
appears in the applicable register for the debt securities or by wire transfer of funds to that person at an account
maintained within the United States.

All monies that we pay to a paying agent or a trustee for the payment of the principal of, and any premium (or
make-whole amount) or interest on, any debt security will be repaid to us if unclaimed at the end of two years after the
obligation underlying payment becomes due and payable. After funds have been returned to us, the holder of the debt
security may look only to us for payment, without payment of interest for the period which we hold the funds.

Empire State Realty OP, L.P. s Debt Securities are Structurally Subordinated to Indebtedness of Empire State
Realty OP, L.P. s Subsidiaries

Because Empire State Realty OP, L.P. s assets consist principally of interests in the subsidiaries through which it owns
properties and conducts its business, Empire State Realty OP, L.P. s right to participate as an equity holder in any
distribution of assets of any of its subsidiaries upon the subsidiary s liquidation or otherwise, and thus the ability of
security holders to benefit from the distribution, is junior to creditors of the applicable subsidiary, except to the extent
that any claims Empire State Realty OP, L.P. may have as a creditor of such subsidiary are recognized. Furthermore,
because some of Empire State Realty OP, L.P. s subsidiaries are partnerships in which Empire State Realty OP, L.P. is
a general partner, Empire State Realty OP, L.P. may be liable for their obligations. Empire State Realty OP, L.P. may
also guarantee some obligations of its subsidiaries. Any liability Empire State Realty OP, L.P. may have for its
subsidiaries obligations could reduce assets that are available to satisfy its direct creditors, including investors in the
debt securities of Empire State Realty OP, L.P.

Form of Debt Securities

We will issue each debt security in global i.e., book-entry form only, unless we specify otherwise in the applicable
prospectus supplement. Debt securities in book-entry form will be represented by a global security registered in the
name of a depositary, which will be the holder of all the debt securities represented by that global security. Those who
own beneficial interests in a global debt security will do so through participants in the depositary s securities clearance
system, and the rights of these indirect owners will be governed solely by the applicable procedures of the depositary
and its participants.
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In addition, we will issue each debt security in fully registered form, without coupons.
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Denomination, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, the debt securities of any series will be issuable
in denominations of $1,000 and integral multiples of $1,000.

Subject to the limitations imposed upon debt securities that are issued in book-entry form and represented by a global
security registered in the name of a depositary, a holder of debt securities of any series may:

exchange them for any authorized denomination of other debt securities of the same series and of a like
aggregate principal amount and kind upon surrender of such debt securities at the corporate trust office of the
applicable trustee or at the office of any transfer agent that we designate for such purpose; and

surrender them for registration of transfer or exchange at the corporate trust office of the applicable trustee or

at the office of any transfer agent that we designate for such purpose.
Every debt security surrendered for registration of transfer or exchange must be duly endorsed or accompanied by a
written instrument of transfer, and the person requesting such action must provide evidence of title and identity
satisfactory to the applicable trustee or transfer agent. Payment of a service charge will not be required for any
registration of transfer or exchange of any debt securities, but we or the trustee may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection therewith. If in addition to the
applicable trustee, the applicable prospectus supplement refers to any transfer agent initially designated by Empire
State Realty OP, L.P. for any series of debt securities, we may at any time rescind the designation of any such transfer
agent or approve a change in the location through which any such transfer agent acts, except that we will be required
to maintain a transfer agent in each place of payment for such series. We may at any time designate additional transfer
agents for any series of debt securities.

Neither we nor any trustee shall be required to:

issue, register the transfer of or exchange debt securities of any series during a period beginning at the
opening of business 15 days before the day that the notice of redemption of any debt securities selected for
redemption is mailed and ending at the close of business on the day of such mailing;

register the transfer of or exchange any debt security, or portion thereof, so selected for redemption, in whole
or in part, except the unredeemed portion of any debt security being redeemed in part; and

issue, register the transfer of or exchange any debt security that has been surrendered for repayment at the
option of the holder, except the portion, if any, of such debt security not to be so repaid.
Merger, Consolidation or Sale of Assets

The indentures provide that Empire State Realty OP, L.P. may, without the consent of the holders of any outstanding
debt securities, (1) consolidate with, (2) sell, lease or convey all or substantially all of its assets to, or (3) merge with

or into, any other entity provided that:
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either it is the continuing entity, or the successor entity is an entity organized and existing under the laws of
the United States, any State thereof or the District of Columbia and assumes the obligations of Empire State
Realty OP, L.P. under the applicable indenture (A) to pay the principal of, and any premium and interest on,
all of its debt securities under the applicable indenture and (B) to duly perform and observe all of its
covenants and conditions contained in the applicable indenture;

immediately after giving effect to the transaction and treating any indebtedness that becomes the obligation
of Empire State Realty OP, L.P. or the obligation of any of our subsidiaries as having been incurred by
Empire State Realty OP, L.P. or by such subsidiary at the time of the transaction, no event of default under
the applicable indenture, and no event which, after notice or the lapse of time, or both, would become such
an event of default, occurs and continues; and

an officer s certificate and legal opinion covering such conditions are delivered to each trustee.
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The indentures provide that Empire State Realty Trust, Inc. may, without the consent of the holders of any outstanding
debt securities, (1) consolidate with, (2) sell, lease or convey all or substantially all of its assets to, or (3) merge with
or into, any other entity provided that:

either it is the continuing entity, or the successor entity is an entity organized and existing under the laws of
the United States, any State thereof or the District of Columbia and assumes the obligations of Empire State
Realty Trust, Inc. and the due and punctual performance and observance of all of the covenants and
conditions of the applicable indenture to be performed by the Company;

immediately after giving effect to the transaction, no event of default under the applicable indenture, and no
event which, after notice or the lapse of time, or both, would become such an event of default, occurs and
continues; and

an officer s certificate and legal opinion covering such conditions are delivered to each trustee.
Notwithstanding anything to the contrary above, a sale, lease, conveyance or transfer of all or substantially all of the
properties and assets of Empire State Realty OP, L.P. or Empire State Realty Trust, Inc. to one or more of the
Company s majority owned subsidiaries will not be restricted.

Covenants

Existence. Except as permitted under Description of Debt Securities Merger, Consolidation or Sale of Assets above,
the indentures require each of Empire State Realty OP, L.P. and Empire State Realty Trust, Inc. to do or cause to be
done all things necessary to preserve and keep in full force and effect its existence, rights and franchises. However, the
indentures do not require each of Empire State Realty OP, L.P. and Empire State Realty Trust, Inc. to preserve any
right or franchise if the board of directors of Empire State Realty Trust, Inc. determines that any right or franchise is

no longer desirable in the conduct of the business of Empire State Realty Trust, Inc. or Empire State Realty OP, L.P.

Provision of Financial Information. The indentures require Empire State Realty OP, L.P. to (1) within 15 days of each
of the respective dates by which Empire State Realty OP, L.P. is required to file annual reports, quarterly reports and
other documents with the SEC, file copies of such reports and documents with the trustee and (2) within 30 days after
the filing of such reports and documents with the Trustee, mail to all holders of debt securities, as their names and
addresses appear in the applicable register for such debt securities a summary of the annual reports, quarterly reports
and other documents that Empire State Realty OP, L.P. files with the SEC under Section 13 or Section 15(d) of the
Exchange Act.

Guarantee of Empire State Realty Trust, Inc. In the indentures, Empire State Realty Trust, Inc. will agree to not incur
any indebtedness for borrowed money or guarantee any of Empire State Realty OP, L.P. s indebtedness for borrowed
money (in each case other than Permitted Debt) without fully and unconditionally guaranteeing (subject to reasonable
and customary exceptions) the Empire State Realty OP, L.P. s obligations under the applicable indenture, including the
due and punctual payment of principal of and interest on any debt securities outstanding hereunder, whether at stated
maturity, by declaration of acceleration, notice of repurchase or otherwise; provided that Empire State Realty Trust,
Inc. will be released from its obligations under such guarantee, and such guarantee shall be terminated, to the extent
Empire State Realty Trust, Inc. is subsequently no longer an obligor of indebtedness for borrowed money or a
guarantor of any of Empire State Realty OP, L.P. s indebtedness for borrowed money (in each case other than
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Permitted Debt means indebtedness for borrowed money of Empire State Realty Trust, Inc. and indebtedness for
borrowed money of Empire State Realty OP, L.P. which is guaranteed by Empire State Realty Trust, Inc. not to
exceed $10,000,000 in the aggregate outstanding from time to time.

Additional covenants. The applicable prospectus supplement will set forth any additional covenants of Empire State
Realty OP, L.P. relating to any series of debt securities.
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Events of Default, Notice and Waiver

Unless the applicable prospectus supplement states otherwise, when we refer to events of default as defined in the
indentures with respect to any series of debt securities, we mean:

default in the payment of any installment of interest on any debt security of such series continuing for 30
days;

default in the payment of principal of, or any premium (or make-whole amount) on, any debt security of
such series at its maturity;

default in making any sinking fund payment as required for any debt security of such series;

default in the performance or breach of any other covenant or warranty of Empire State Realty OP, L.P. or
Empire State Realty Trust, Inc. contained in the indenture continuing for 60 days after written notice to
Empire State Realty OP, L.P. as provided in the applicable indenture;

a default under any bond, debenture, note, mortgage, indenture or other instrument (each, a _Debt
Instrument ), in each case under which there may be issued or by which there may be secured or evidenced
any recourse indebtedness for money borrowed of Empire State Realty Trust, Inc., Empire State Realty OP,
L.P. or any Subsidiary of Empire State Realty OP, L.P., the repayment of which Empire State Realty Trust,
Inc. or Empire State Realty OP, L.P. has guaranteed or for which Empire State Realty Trust, Inc. or Empire
State Realty OP, L.P. is directly responsible or liable as obligor or guarantor, having an aggregate principal
amount then outstanding of at least $60,000,000 (or its foreign currency equivalent), whether such
indebtedness now exists or shall hereafter be created, which default shall have resulted in such indebtedness
becoming or being declared due and payable prior to the date on which it would otherwise have become due
and payable, without such indebtedness having been discharged, or such acceleration having been rescinded
or annulled, within the period specified in such instrument, continuance of such default or breach for a
period of 30 days after there has been given, by registered or certified mail, to Empire State Realty OP, L.P.
by the Trustee or by the holders of at least 25% in aggregate principal amount of the debt securities of a
Series then outstanding;

the rendering against the Empire State Realty Trust, Inc., Empire State Realty OP, L.P. or any Significant
Subsidiary of the Empire State Realty OP, L.P. of a final judgment for the payment of $60,000,000 (or its
foreign currency equivalent) or more (excluding any amounts covered by insurance), which judgment is not
discharged or stayed within 60 days after (i) the date on which the right to appeal thereof has expired if no
such appeal has commenced, or (ii) the date on which all rights to appeal have been extinguished;

certain events of bankruptcy, insolvency or reorganization Empire State Realty OP, L.P. or any subsidiary of
Empire State Realty OP, L.P. that is an obligor or guarantor of any indebtedness that is also recourse
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indebtedness of Empire State Realty OP, L.P. having an aggregate principal amount then outstanding of at
least $50 million; and

any other event of default provided with respect to a particular series of debt securities.

Recourse means, with respect to any obligor, indebtedness for borrowed money of such obligor other than
indebtedness for borrowed money, or a guaranty of indebtedness for borrowed money, in respect of which recourse
for payment (except for customary exceptions for fraud, misapplication of funds, environmental indemnities,
voluntary bankruptcy, collusive involuntary bankruptcy and other similar customary exceptions to nonrecourse
liability) is contractually limited to specific assets of such obligor encumbered by a lien securing such indebtedness or
guaranty.

If an event of default occurs and is continuing with respect to debt securities of any series outstanding, then the
applicable trustee or the holders of 25% or more in principal amount of the debt securities of that series will have the

right to declare the principal amount of all the debt securities of that series to be due and payable. If the debt securities
of that series are original issue discount securities or indexed securities, then the applicable trustee
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or the holders of 25% or more in principal amount of the debt securities of that series will have the right to declare the
portion of the principal amount as may be specified in the terms thereof to be due and payable. However, at any time
after such a declaration of acceleration has been made, but before a judgment or decree for payment of the money due
has been obtained by the applicable trustee, the holders of at least a majority in principal amount of outstanding debt
securities of such series or of all debt securities then outstanding under the applicable indenture may rescind and annul
such declaration and its consequences if:

we have deposited with the applicable trustee all required payments of the principal, any premium (or
make-whole amount), and interest, plus applicable fees, expenses, disbursements and advances of the
applicable trustee; and

all events of default, other than the non-payment of accelerated principal, or a specified portion thereof, and
any premium (or make-whole amount), have been cured or waived.
The indentures also provide that the holders of at least a majority in principal amount of the outstanding debt
securities of any series or of all debt securities then outstanding under the applicable indenture may on behalf of all
holders waive any past default with respect to such series and its consequences, except a default:

in the payment of the principal, any premium (or make-whole amount) or interest;

in respect of a covenant or provision contained in the applicable indenture that cannot be modified or
amended without the consent of the holder of the outstanding debt security that is affected by the default; or

in respect of a covenant or provision for the benefit or protection of the trustee, without its express written
consent.
The indentures require each trustee to give notice to the holders of debt securities within 90 days of a default unless
such default has been cured or waived. However, the trustee may withhold notice if specified responsible officers of
such trustee consider such withholding to be in the interest of the holders of debt securities. The trustee may not
withhold notice of a default in the payment of principal, any premium or interest on any debt security of such series or
in the payment of any sinking fund installment in respect of any debt security of such series.

The indentures provide that holders of debt securities of any series may not institute any proceedings, judicial or
otherwise, with respect to such indenture or for any remedy under the indenture, unless the trustee fails to act for a
period of 60 days after the trustee has received a written request to institute proceedings in respect of an event of
default from the holders of 25% or more in principal amount of the outstanding debt securities of such series, as well
as an offer of indemnity reasonably satisfactory to the trustee. However, this provision will not prevent any holder of
debt securities from instituting suit for the enforcement of payment of the principal of, and any premium (or
make-whole amount) and interest on, such debt securities at the respective due dates thereof.

The indentures provide that, subject to provisions in each indenture relating to its duties in the case of a default, a
trustee has no obligation to exercise any of its rights or powers at the request or direction of any holders of any series

of debt securities then outstanding under the indenture, unless the holders have offered to the trustee reasonable
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security or indemnity. The holders of at least a majority in principal amount of the outstanding debt securities of any
series or of all debt securities then outstanding under an indenture shall have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the applicable trustee, or of exercising any trust or
power conferred upon such trustee. However, a trustee may refuse to follow any direction which:

is in conflict with any law or the applicable indenture;

may involve the trustee in personal liability; or

may be unduly prejudicial to the holders of debt securities of the series not joining the proceeding.
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Within 120 days after the close of each fiscal year, Empire State Realty OP, L.P. will be required to deliver to each
trustee a certificate, signed by one of our several specified officers stating whether or not that officer has knowledge of
any default under the applicable indenture. If the officer has knowledge of any default, the notice must specify the
nature and status of the default.

Modification of the Indentures

The indentures provide that modifications and amendments may be made only with the consent of the affected holders
of at least a majority in principal amount of all outstanding debt securities issued under that indenture. However, no
such modification or amendment may, without the consent of the holders of the debt securities affected by the
modification or amendment:

change the stated maturity of the principal of, or any premium (or make-whole amount) on, or any
installment of principal of or interest on, any such debt security;

reduce the principal amount of, the rate or amount of interest on or any premium (or make-whole amount)
payable on redemption of any such debt security;

reduce the amount of principal of an original issue discount security that would be due and payable upon
declaration of acceleration of the maturity thereof or would be provable in bankruptcy, or adversely affect
any right of repayment of the holder of any such debt security;

change the place of payment or the coin or currency for payment of principal of, or any premium (or
make-whole amount) or interest on, any such debt security;

impair the right to institute suit for the enforcement of any payment on or with respect to any such debt
security;

reduce the percentage in principal amount of any outstanding debt securities necessary to modify or amend
the applicable indenture with respect to such debt securities, to waive compliance with particular provisions
thereof or defaults and consequences thereunder or to reduce the quorum or voting requirements set forth in
the applicable indenture; and

modify any of the foregoing provisions or any of the provisions relating to the waiver of particular past
defaults or covenants, except to increase the required percentage to effect such action or to provide that some
of the other provisions may not be modified or waived without the consent of the holder of such debt
security.
The holders of a majority in aggregate principal amount of the outstanding debt securities of each series may, on
behalf of all holders of debt securities of that series, waive, insofar as that series is concerned, our compliance with
material restrictive covenants of the applicable indenture.
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Empire State Realty OP, L.P. and the trustee may make modifications and amendments of an indenture without the
consent of any holder of debt securities for any of the following purposes:

to evidence the succession of another person to Empire State Realty OP, L.P., as obligor, and Empire State
Realty Trust, Inc. under such indenture;

to add to the covenants of Empire State Realty OP, L.P. and Empire State Realty Trust, Inc. for the benefit of
the holders of all or any series of debt securities or to surrender any right or power conferred upon us in such
indenture;

to add events of default for the benefit of the holders of all or any series of debt securities;

to add or change any provisions of an indenture (1) to facilitate the issuance of, or to change or eliminate
restrictions on the payment of principal of, or premium (or make-whole amount) or interest on, debt
securities in bearer form, or (2) to permit or facilitate the issuance of debt securities in uncertificated form,
provided that such action shall not adversely affect the interests of the holders of the debt securities of any
series in any material respect;
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to change or eliminate any provisions of an indenture, provided that any such change or elimination shall
become effective only when there are no debt securities outstanding of any series created prior thereto which
are entitled to the benefit of such provision;

to secure the debt securities;

to establish the form or terms of debt securities of any series;

to provide for the acceptance of appointment by a successor trustee or facilitate the administration of the
trusts under an indenture by more than one trustee;

to add to, change or eliminate any of the provisions of an indenture to such extent as will be necessary to
comply with the rules or regulations of any securities exchange or automated quotation system on which any
debt securities may be listed or traded;

to cure any ambiguity, to correct or supplement any provision in an indenture which may be defective or
inconsistent with any other provision therein, or to make any other provisions with respect to matters or
questions arising under an indenture which shall not be inconsistent with the provisions of such indenture;

to conform the provisions of any supplemental indenture (and any debt securities issued under an indenture
as amended and supplemented by such supplemental indenture) amending and supplementing such indenture
with respect to one or more series of debt securities to the description thereof contained in any final offering
document used in connection with the issuance and sale of such debt securities; and

to supplement any of the provisions of an indenture to the extent necessary to permit or facilitate defeasance
and discharge of any series of such debt securities, provided that such action shall not adversely affect the
interests of the holders of the outstanding debt securities of any series.

The indentures provide that in determining whether the holders of the requisite principal amount of outstanding debt
securities of a series have given any request, demand, authorization, direction, notice, consent or waiver under the
indentures or whether a quorum is present at a meeting of holders of debt securities:

the principal amount of an original issue discount security that shall be deemed to be outstanding shall be the
amount of the principal thereof that would be due and payable as of the date of such determination upon
declaration of acceleration of the maturity thereof;

Table of Contents 70



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

the principal amount of any debt security denominated in a foreign currency that shall be deemed
outstanding shall be the United States dollar equivalent, determined on the issue date for such debt security,
of the principal amount or, in the case of an original issue discount security, the United States dollar
equivalent on the issue date of such debt security of the amount determined as provided in the immediately
preceding bullet point;

the principal amount of an indexed security that shall be deemed outstanding shall be the principal face
amount of such indexed security at original issuance, unless otherwise provided for such indexed security
under such indenture; and

debt securities owned by us or any other obligor upon the debt securities or by any affiliate of ours or of such
other obligor shall be disregarded.
The indentures contain provisions for convening meetings of the holders of debt securities of a series. A meeting will
be permitted to be called at any time by the applicable trustee, and also, upon request, by us or the holders of at least
25% in principal amount of the outstanding debt securities of such series, in any such case upon notice given as
provided in such indenture. Except for any consent that must be given by the holder of each debt security affected by
the modifications and amendments of an indenture described above, any resolution
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presented at a meeting or adjourned meeting duly reconvened at which a quorum is present may be adopted by the
affirmative vote of the holders of a majority of the aggregate principal amount of the outstanding debt securities of
that series represented at such meeting.

Notwithstanding the preceding paragraph, except as referred to above, any resolution relating to a request, demand,
authorization, direction, notice, consent, waiver or other action that may be made, given or taken by the holders of a
specified percentage, which is less than a majority, of the aggregate principal amount of the outstanding debt
securities of a series may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum is present
by the affirmative vote of such specified percentage.

Any resolution passed or decision taken at any properly held meeting of holders of debt securities of any series will be
binding on all holders of such series. The quorum at any meeting called to adopt a resolution, and at any reconvened
meeting, will be persons holding or representing a majority in principal amount of the then outstanding debt securities
of a series. However, if any action is to be taken relating to a consent or waiver which may be given by the holders of
at least a specified percentage in principal amount of the outstanding debt securities of a series, the persons holding
such percentage will constitute a quorum.

Notwithstanding the foregoing provisions, the indentures provide that if any action is to be taken at a meeting with
respect to any request, demand, authorization, direction, notice, consent, waiver and other action that such indenture
expressly provides may be made, given or taken by the holders of a specified percentage in principal amount of all
outstanding debt securities affected by such action, or of the holders of such series and one or more additional series:

there shall be no minimum quorum requirement for such meeting; and

the principal amount of the outstanding debt securities of such series that vote in favor of such request,
demand, authorization, direction, notice, consent, waiver or other action shall be taken into account in
determining whether such request, demand, authorization, direction, notice, consent, waiver or other action
has been made, given or taken under such indenture.

Subordination Provisions

Holders of subordinated debt securities should recognize that contractual provisions in the subordinated debt indenture
may prohibit Empire State Realty OP, L.P. from making payments on those securities. Subordinated debt securities
are subordinate and junior in right of payment, to the extent and in the manner stated in the applicable subordinated
debt indenture or in the provisions of the applicable debt securities, to all of Empire State Realty OP, L.P. s senior
debt, as defined in the subordinated debt indenture, including all debt securities Empire State Realty OP, L.P. has
issued and will issue under the senior debt indenture.

Unless defined differently in the applicable prospectus supplement, the subordinated debt indenture define senior debt
as the principal of and premium, if any, and interest on all indebtedness of Empire State Realty OP, L.P., other than

the subordinated debt securities, whether outstanding on the date of the indenture or thereafter created, incurred or
assumed, which is (a) for money borrowed, (b) evidenced by a note or similar instrument given in connection with the
acquisition of any businesses, properties or assets of any kind or (c) obligations of Empire State Realty OP, L.P., as
lessee under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting
principles or leases of property or assets made as part of any sale and lease-back transaction to which Empire State
Realty OP, L.P. is a party. For the purpose of this definition, interest includes interest accruing on or after the filing of
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any petition in bankruptcy or for reorganization relating to Empire State Realty OP, L.P., to the extent that the claim
for post-petition interest is allowed in the proceeding. Also for the purpose of this definition, indebtedness of Empire
State Realty OP, L.P. includes indebtedness of others guaranteed by Empire State Realty OP, L.P. and amendments,
renewals, extensions, modifications and refundings of any indebtedness or obligation of the kinds described in the first
sentence of this paragraph. However, indebtedness of Empire State Realty OP, L.P. for the purpose of this definition
does not include any

21

Table of Contents 73



Edgar Filing: Empire State Realty Trust, Inc. - Form 424B2

Table of Conten

indebtedness or obligation if the instrument creating or evidencing the indebtedness or obligation, or under which the
indebtedness or obligation is outstanding, provides that the indebtedness or obligation is not superior in right of
payment to the subordinated debt securities.

Unless the applicable prospectus supplement provides differently, the subordinated debt indenture provides that,
unless all principal of and any premium or interest on the senior debt has been paid in full, no payment or other
distribution may be made in respect of any subordinated debt securities in the following circumstances:

in the event of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization or
other similar proceeding involving Empire State Realty OP, L.P. or its assets;

in the event of any liquidation, dissolution or other winding up of Empire State Realty OP, L.P., whether
voluntary or involuntary and whether or not involving insolvency or bankruptcy;

in the event of any assignment for the benefit of creditors or any other marshalling of assets and liabilities of
Empire State Realty OP, L.P.;

if any subordinated debt securities of Empire State Realty OP, L.P. have been declared due and payable
before their stated maturity;

in the event and during the continuation of any default in the payment of principal, premium or interest on
any senior debt beyond any applicable grace period or if any event of default with respect to any senior debt
of Empire State Realty OP, L.P. has occurred and is continuing, permitting the holders of that senior debt of
Empire State Realty OP, L.P. or a trustee to accelerate the maturity of that senior debt, unless the event of
default has been cured or waived or ceased to exist and any related acceleration has been rescinded; or

if any judicial proceeding is pending with respect to a payment default or an event of default described in the
immediately preceding clause.
If the trustee under the subordinated debt indenture or any holders of the subordinated debt securities receive any
payment or distribution that they know is prohibited under the subordination provisions, then the trustee or such
holders will have to repay that money to the holders of the senior debt.

Even if the subordination provisions prevent Empire State Realty OP, L.P. from making any payment when due on the
subordinated debt securities of any series, Empire State Realty OP, L.P. will be in default on its obligations under that
series if it does not make the payment when due. This means that the trustee under the subordinated debt indenture
and the holders of that series can take action against Empire State Realty OP, L.P., but they will not receive any
money until the claims of the holders of senior debt have been fully satisfied.

Modification of Subordination Provisions
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Empire State Realty OP, L.P. may not amend the subordinated debt indenture governing any series of subordinated
debt securities it has already issued to alter the subordination of any outstanding subordinated debt securities without
the written consent of each holder of senior debt then outstanding who would be adversely affected by such
amendment.

Discharge, Defeasance and Covenant Defeasance

Unless otherwise indicated in the applicable prospectus supplement, the indentures allow us to discharge our
obligations to holders of any series of debt securities issued under any indenture when:

either (1) all securities of such series have already been delivered to the applicable trustee for cancellation; or
(2) all securities of such series have not already been delivered to the applicable trustee for cancellation but
(A) have become due and payable, (B) will become due and payable within one year, or (C) if redeemable at
our option, are to be redeemed within one year, and we have irrevocably deposited with the applicable
trustee, in trust, funds in such currency or currencies, currency unit or units or composite currency or
currencies in which such debt securities are payable, an amount
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sufficient to pay the entire indebtedness on such debt securities in respect of principal (and any premium or
make-whole amount) and interest to the date of such deposit if such debt securities have become due and
payable or, if they have not, to the stated maturity or redemption date;

we have paid or caused to be paid all other sums payable; and

we have delivered to the trustee an officer s certificate and an opinion of counsel stating the conditions to

discharging the debt securities have been satisfied.
Unless otherwise indicated in the applicable prospectus supplement, the indentures provide that, upon our irrevocable
deposit with the applicable trustee, in trust, of an amount, in such currency or currencies, currency unit or units or
composite currency or currencies in which such debt securities are payable at stated maturity, or government
obligations, or both, applicable to such debt securities, which through the scheduled payment of principal and interest
in accordance with their terms will provide money in an amount sufficient to pay the principal of, and any premium
(or make-whole amount) and interest on, such debt securities, and any mandatory sinking fund or analogous payments
thereon, on the scheduled due dates therefor, we may elect either:

to defease and be discharged from any and all obligations with respect to such debt securities; or

to be released from our obligations with respect to such debt securities under the applicable indenture or, if
provided in the applicable prospectus supplement, our obligations with respect to any other covenant, and
any omission to comply with such obligations shall not constitute an event of default with respect to such
debt securities.
Notwithstanding the above, we may not elect to defease and be discharged from the obligation to pay any additional
amounts upon the occurrence of particular events of tax, assessment or governmental charge with respect to payments
on such debt securities and the obligations to register the transfer or exchange of such debt securities, to replace
temporary or mutilated, destroyed, lost or stolen debt securities, to maintain an office or agency in respect of such debt
securities, or to hold monies for payment in trust.

The indentures only permit us to establish the trust described in the paragraph above if, among other things, we have
delivered to the applicable trustee an opinion of counsel to the effect that the holders of such debt securities will not
recognize income, gain or loss for federal income tax purposes as a result of such defeasance or covenant defeasance
and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would
have been the case if such defeasance or covenant defeasance had not occurred. Such opinion of counsel, in the case
of defeasance, will be required to refer to and be based upon a ruling received from or published by the Internal
Revenue Service or a change in applicable federal income tax law occurring after the date of the indenture. In the
event of such defeasance, the holders of such debt securities would be able to look only to such trust fund for payment
of principal, any premium (or make-whole amount), and interest.

When we use the term government obligations, we mean securities that are:
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direct obligations of the United States or the government that issued the foreign currency in which the debt
securities of a particular series are payable, for the payment of which its full faith and credit is pledged; or

obligations of a person controlled or supervised by and acting as an agency or instrumentality of the United
States or other government that issued the foreign currency in which the debt securities of such series are
payable, the payment of which is unconditionally guaranteed as a full faith and credit obligation by the
United States or such other government, which are not callable or redeemable at the option of the issuer
thereof and shall also include a depository receipt issued by a bank or trust company as custodian with
respect to any such government obligation or a specific payment of interest on or principal of any such
government obligation held by such custodian for the account of the holder of a depository receipt. However,
except as required by law, such custodian is not authorized to make any deduction from the amount payable
to the holder of such depository receipt from any amount received by the custodian in respect of the
government obligation or the specific payment of interest on or principal of the government obligation
evidenced by such depository receipt.
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Unless otherwise provided in the applicable prospectus supplement, if after we have deposited funds and/or
government obligations to effect defeasance or covenant defeasance with respect to debt securities of any series,

(1) the holder of a debt security of such series is entitled to, and does, elect under the terms of the applicable indenture
or the terms of such debt security to receive payment in a currency, currency unit or composite currency other than
that in which such deposit has been made in respect of such debt security, or (2) a conversion event occurs in respect
of the currency, currency unit or composite currency in which such deposit has been made, the indebtedness
represented by such debt security will be deemed to have been, and will be, fully discharged and satisfied through the
payment of the principal of, and premium (or make-whole amount) and interest on, such debt security as they become
due out of the proceeds yielded by converting the amount so deposited in respect of such debt security into the
currency, currency unit or composite currency in which such debt security becomes payable as a result of such
election or such cessation of usage based on the applicable market exchange rate.

When we use the term conversion event, we mean the cessation of use of:

a currency, currency unit or composite currency both by the government of the country that issued such
currency and for the settlement of transactions by a central bank or other public institutions of or within the
international banking community;

the European Currency Unit both within the European Monetary System and for the settlement of
transactions by public institutions of or within the European Communities; or

any currency unit or composite currency other than the European Currency Unit for the purposes for which it
was established.
Unless otherwise provided in the applicable prospectus supplement, all payments of principal of, and premium (or
make-whole amount), if any, and interest on, any debt security that is payable in a foreign currency that ceases to be
used by its government of issuance shall be made in United States dollars.

In the event that (1) we effect covenant defeasance with respect to any debt securities and (2) such debt securities are
declared due and payable because of the occurrence of any event of default, the amount in such currency, currency
unit or composite currency in which such debt securities are payable, and government obligations on deposit with the
applicable trustee, will be sufficient to pay amounts due on such debt securities at the time of their stated maturity but
may not be sufficient to pay amounts due on such debt securities at the time of the acceleration resulting from such
event of default. However, we would remain liable to make payments of such amounts due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or
covenant defeasance, including any modifications to the provisions described above, with respect to the debt securities
of or within a particular series.

Conversion or Exchange Rights

The terms and conditions, if any, on which debt securities of Empire State Realty OP, L.P. are convertible into or
exchangeable for shares of common stock or preferred stock of Empire State Realty Trust, Inc. or other securities will
be set forth in the applicable prospectus supplement. Such terms will include the terms on which such conversion or

exchange may occur, including whether such conversion or exchange is mandatory, at the option of the holder or at
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our option, the period or periods during which such conversion or exchange may occur, the initial conversion or
exchange price or rate, the circumstances under or manner in which the number of shares of common stock or
preferred stock of Empire State Realty Trust, Inc. or other securities issuable upon conversion or exchange may be
adjusted or calculated according to the market price of such common stock or preferred stock of Empire State Realty
Trust, Inc. or other securities or based on other parameters, and provisions affecting conversion or exchange in the
event that the debt securities are redeemed.
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No Recourse

No recourse under or upon any obligation, covenant or agreement contained in the indentures governing the senior
debt securities or subordinated debt securities, or because of any indebtedness evidenced by any of the foregoing, shall
be had against any past, present or future partner (including Empire State Realty Trust, Inc.), shareholder, member,
manager, employee, officer, agent or director, solely in their capacity as such, of Empire State Realty OP, L.P. or
Empire State Realty Trust, Inc., as applicable, or any such predecessor or successor, under any rule of law, statute or
constitutional provision or by the enforcement of any assessment or by any legal or equitable proceeding or otherwise,
all such liability being expressly waived and released. The waiver and release are part of the consideration for the
issuance of debt securities.
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DESCRIPTION OF COMMON STOCK OF EMPIRE STATE REALTY TRUST, INC.

The following is a summary of the rights and preferences of our common stock. While we believe the following
description covers the material terms of our common stock, the description does not purport to be complete and is
subject to and is qualified in its entirety by reference to the MGCL and our charter and bylaws. We encourage you to
read carefully this entire prospectus, our charter and bylaws and the other documents we refer to for a more complete
understanding of our securities. Copies of our charter and bylaws are filed as exhibits to the registration statement of
which this prospectus is a part. See Where You Can Find More Information.

General

Our charter provides that we may issue up to 400,000,000 shares of Class A common stock, $0.01 par value per share,
which we refer to herein as the Class A common stock, up to 50,000,000 shares of Class B common stock, $0.01 par
value per share, which we refer to herein as the Class B common stock and, together with the Class A common stock,

we refer to herein as the common stock, and up to 50,000,000 shares of preferred stock, $0.01 par value per share. Our
charter authorizes our board of directors to amend our charter from time to time to increase or decrease the aggregate
number of authorized shares of stock or the number of shares of stock of any class or series that we have authority to
issue without stockholder approval. As of June 30, 2014, there were 97,042,377 shares of our Class A common stock

and 1,232,183 shares of our Class B common stock outstanding and no shares of preferred stock issued and

outstanding. Under Maryland law, stockholders are not generally liable for our debts or obligations solely as a result

of their status as stockholders.

Shares of Common Stock

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

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as
may otherwise be specified in our charter, each outstanding share of Class A common stock entitles the holder thereof
to one vote, and each outstanding share of Class B common stock entitles the holder thereof to 50 votes (so long as
holding 49 operating partnership units for each such Class B share) , on all matters on which the stockholders of
Class A common stock are entitled to vote, including the election of directors, and, except as provided with respect to
any other class or series of stock, the holders of shares of Class A common stock and Class B common stock will vote
together as a single class and will possess the exclusive voting power. The Class B common stock provides its holder
with a voting right that is no greater than if such holder had received solely Class A common stock in the
consolidation. Each share of Class B common stock has the same economic interest as a share of Class A common
stock, and one share of Class B common stock and 49 operating partnership units together represent a similar
economic value as 50 shares of Class A common stock. There is no cumulative voting in the election of our directors,
which means that the stockholders entitled to cast a majority of the votes of the outstanding shares of common stock
can elect all of the directors then standing for election, and the holders of the remaining shares will not be able to elect
any directors. Directors are elected by a plurality of all the votes cast in the election of directors. Under a plurality
voting standard, directors who receive the greatest number of votes cast in their favor are elected to the board of
directors. Our board of directors has adopted a policy regarding the election of directors in uncontested elections.
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election than votes for his or her election will, within two weeks following certification of the stockholder vote by our
company, submit a written resignation offer to our board of directors for consideration by our Nominating and
Corporate Governance Committee. Our Nominating and Corporate Governance Committee will consider the
resignation offer and, within 60 days following certification by our Company of the stockholder vote with respect to
such election, make a recommendation to our board of directors concerning the acceptance or rejection of the
resignation offer. Our board of directors will take formal action on the recommendation no later than 90 days
following certification of the stockholder vote by our Company. We will publicly disclose, in a Current Report on
Form 8-K or periodic report filed with the SEC, the decision of our board of directors. Our board of directors will also
provide an explanation of the process by which the decision was made and, if applicable, its reason or reasons for
rejecting the tendered resignation. Please see Certain Provisions of the Maryland General Corporation Law and Our
Charter and Bylaws Policy on Majority Voting.

Holders of shares of common stock have no preference, conversion, exchange, sinking fund or redemption rights, have
no preemptive rights to subscribe for any securities of our Company and generally have no appraisal rights unless our
board of directors determines that appraisal rights apply, with respect to all or any such classes or series of stock, to
one or more transactions occurring after the date of such determination in connection with which holders of such
shares would otherwise be entitled to exercise appraisal rights. Subject to the provisions of our charter regarding the
restrictions on ownership and transfer of our stock and except as otherwise provided in our charter, shares of common
stock will have equal dividend, liquidation and other rights. One share of Class B common stock may be converted
into one share of Class A common stock at any time, and one share of Class B common stock is subject to automatic
conversion into one share of Class A common stock upon a direct or indirect transfer of such share of Class B
common stock held by the holder of Class B common stock (or a permitted transferee thereof) to a person other than a
permitted transferee. Shares of Class B common stock are also subject to such automatic conversion upon certain
direct or indirect transfers of operating partnership units held by the holder of such Class B common stock at a ratio of
one share of Class B common stock for every 49 operating partnership units transferred to a person other than a
permitted transferee. A permitted transferee with respect to a person is defined in our charter as a family member,
affiliate or controlled entity of such person.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge or consolidate with
another entity, sell all or substantially all of its assets or engage in a share exchange unless the action is approved by

the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter
unless a lesser percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is specified

in the corporation s charter. Our charter provides that these actions (other than certain amendments to the provisions of
our charter related to the removal of directors, the restrictions on ownership and transfer of our stock and the vote
required to amend these provisions) may be approved by a majority of all of the votes entitled to be cast on the matter.

Power to Reclassify our Unissued Shares of Stock

Our charter authorizes our board of directors to classify and reclassify any unissued shares of common or preferred
stock into other classes or series of stock. Prior to issuance of shares of each class or series, our board of directors is
required by Maryland law and by our charter to set, subject to the provisions of our charter regarding restrictions on
ownership and transfer of our stock, the preferences, conversion or other rights, voting powers, restrictions, limitations
as to dividends or other distributions, qualifications and terms and conditions of redemption for each class or series.
Therefore, our board of directors could authorize the issuance of shares of common or preferred stock with terms and
conditions that may have the effect of delaying, deferring or preventing a change in control or other transaction that
might involve a premium price for our shares of common stock or otherwise be in the best interest of our stockholders.
No shares of preferred stock are presently outstanding, and we have no present plans to issue any shares of preferred
stock.
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Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common
and Preferred Stock

We believe the power of our board of directors to amend our charter from time to time to increase or decrease the
number of authorized shares of stock, to issue additional authorized but unissued shares of common or preferred stock
and to classify or reclassify unissued shares of common or preferred stock and thereafter to issue such classified or
reclassified shares of stock will provide us with increased flexibility in structuring possible future financings and
acquisitions and in meeting other needs that might arise. The additional classes or series, as well as the additional
shares of common stock, will be available for issuance without further action by our stockholders, unless such
approval is required by applicable law or the rules of any stock exchange or automated quotation system on which our
securities may be listed or traded. Although our board of directors does not intend to do so, it could authorize us to
issue a class or series of stock that may, depending upon the terms of the particular class or series, delay, defer or
prevent a change in control or other transaction that might involve a premium price for our shares of common stock or
otherwise be in our best interest.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Code, our shares of stock must be beneficially owned by 100 or more
persons during at least 335 days of a taxable year of 12 months (other than the first year for which an election to be a
REIT has been made) or during a proportionate part of a shorter taxable year. In addition, no more than 50% of the
value of the outstanding shares of stock may be owned, directly or indirectly, by five or fewer individuals (as defined
in the Code to include certain entities) during the last half of any taxable year (other than the first year for which an
election to be a REIT has been made). To qualify as a REIT, we must satisfy other requirements as well. See U.S.
Federal Income Tax Considerations Requirements for Qualification General.

Our charter contains restrictions on the ownership and transfer of our shares of common stock and other outstanding
shares of stock. The relevant sections of our charter provide that no person or entity may own, or be deemed to own,
by virtue of the applicable constructive ownership provisions of the Code, more than 9.8% in value or number of
shares, whichever is more restrictive, of the outstanding shares of our common stock (the common stock ownership
limit), or 9.8% in value or number of shares, whichever is more restrictive, of the outstanding shares of all classes or
series of our capital stock (the aggregate stock ownership limit). We refer to the common stock ownership limit and
the aggregate stock ownership limit collectively as the ownership limits. A person or entity that, but for operation of
the ownership limits or another restriction on ownership and transfer of our stock as described below, would
beneficially own or be deemed to beneficially own, by virtue of the applicable constructive ownership provisions of
the Code, shares of our stock and/or, if appropriate in the context, a person or entity that would have been the record
owner of such shares of our stock is referred to as a prohibited owner.

The constructive ownership rules under the Code are complex and may cause shares of stock owned actually or
constructively by a group of related individuals and/or entities to be owned constructively by one individual or entity.
As aresult, the acquisition of less than 9.8% in value or number of shares, whichever is more restrictive, of the
outstanding shares of our common stock or 9.8% in value or number of shares, whichever is more restrictive, of the
outstanding shares of all classes or series of our stock (or the acquisition of an interest in an entity that owns, actually
or constructively, shares of our stock) by an individual or entity, could, nevertheless, cause that individual or entity, or
another individual or entity, to own constructively in excess of the ownership limits.

Our board of directors may, in its sole discretion and subject to the receipt of such certain representations, covenants
and undertakings deemed reasonably necessary by the board, prospectively or retroactively, exempt a person from the

ownership limits and establish an excepted holder limit for such person. However, our board of directors may not
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interest is held during the last half of a taxable year) or otherwise would result in our failing to qualify as a REIT. In
order to be considered by the board of directors for exemption, a person also must provide our board of directors with
information and undertakings deemed satisfactory to our board of directors that such person does not own, actually or
constructively, an interest in one of our tenants (or a tenant of any entity which we own or control) that would cause
us to own beneficially or constructively more than a 9.9% interest in the tenant if the income derived by us from such
tenant would reasonably be expected to equal or exceed the lesser of (i) one percent of our gross income (as
determined for purposes of Section 856(c) of the Code) or (ii) an amount that would cause us to fail to satisfy any of
the gross income requirements of Section 856(c) of the Code. The person seeking an exemption must provide
representations and undertakings to the satisfaction of our board of directors that it will not violate these restrictions.
The person also must agree that any violation or attempted violation of these restrictions will result in the automatic
transfer to a trust of the shares of stock causing the violation. As a condition of its waiver, our board of directors may
require an opinion of counsel or IRS ruling satisfactory to our board of directors with respect to our qualification as a
REIT.

In connection with the waiver of the ownership limits, creating an excepted holder limit or at any other time, our
board of directors may, in its sole and absolute discretion, from time to time inc