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Item 5. OTHER EVENTS

The purpose of this filing is to set forth certaixhibits in connection with (i) the issuance by Registrant on April 23, 1998 of 4,000,000
Depositary Shares, each representing 1/10 of aB&%s D Cumulative Redeemable Preferred Shareghae $.01 per share (liquidation
preference equivalent to $25 per Depositary Share) (i) the issuance by Highwoods/Forsyth LimiRattnership (the "Operating
Partnership") on April 20, 1998 of $200,000,000 df/2% Notes due April 15, 2018.

Item 7(c). EXHIBITS

Item Description

3.1 Articles Supplementary of the Registr

4.1 Form of certificate representing 8% S
Preferred Shares

4.2 Amendment to Amended and Restated Agr
of the Operating Partnership

4.3 Deposit Agreement dated April 23, 199
First Union National Bank, as preferr

4.4 Form of Depositary Receipt evidencing

4.5 Form of Notes due April 15, 2018

ant

eries D Cumulative Redeemable
eement of Limited Partnership
8 between the Registrant and

ed share depositary

the Depositary Shares



SIGNATURES

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

HIGHWOODS PROPERTIES, INC.

By: /s/ Carman J. Liuzzo
Carman J. Liuzzo
Vi ce President and Chief Financial Oficer

Date: April 23, 1998



Exhibit 3.1
ARTICLES SUPPLEMENTARY
OF
HIGHWOODS PROPERTIES, INC.
l.
The name of the corporation is Highwoods Properties (the "Corporation™).
Il.

The purpose of these Articles Supplementary (thiicks") is to add the following as a new Sectiohl of the Corporation's Articles of
Incorporation, to determine the terms of a serfah® Preferred Stock:

"Section 5.11. 8% Series D Cumulative Redeematd#déeRed Shares.

(a) Title. The series of Preferred Stock is herddgignated as the "8% Series D Cumulative Redeenfabferred Shares"” (the "Series D
Preferred Shares").

(b) Number. The maximum number of authorized shafdise Series D Preferred Shares shall be 400,000.

(c) Relative Seniority. In respect of rights toe®e dividends and to participate in distributi@igpayments in the event of any liquidation,
dissolution or winding up of the Corporation, theri8s D Preferred Shares shall rank (i) senionégo@Gommon Stock and any other class or
series of shares of the Corporation ranking, avidends and upon liquidation, junior to the Seii®Preferred Shares (collectively, "Junior
Shares") and (i) pari passu with the Corporati8%#8% Series A Cumulative Redeemable PreferredeShthe Corporation's 8% Series B
Cumulative Redeemable Preferred Shares and any@#ss or series of shares of the Corporationingnlas to dividends and upon
liquidation, pari passu with the Series D Prefei$édres.

(d) Dividends.

(i) The holders of the then outstanding Series Ed?Pred Shares shall be entitled to receive, winenea declared by the Board of Directors
out of any funds legally available therefor, cuntiiadividends at the rate of 8% of the $250.00gF&re liquidation preference



annum of the Series D Preferred Shares (equivide$20.00 per share). Such dividends shall acandeba cumulative from the date of
original issuance and shall be payable quarterfriiears in cash on or about the last day of Jgnéaril, July and October of each year or
not a Business Day (as hereinafter defined), thé sweceeding Business Day, commencing July 318 {88ch such day being hereafter
called a "Dividend Payment Date" and each periaggrimgng on the day next following a Dividend PaymBate and ending on the next
following Dividend Payment Date being hereinaftelied a "Dividend Period"). Dividends shall be palgato holders of record as they apy

in the share records of the Corporation at theectddusiness on the applicable record date (tleedRI Date"), which shall be the first day of
the calendar month in which the applicable Divid®agment Date falls on or such other date desigrate¢he Board of Directors of the
Corporation for the payment of dividends that ismore than 30 nor less than 10 days prior to figldend Payment Date. The amount of
any dividend payable for any Dividend Period shaiftan a full Dividend Period shall be prorated anthputed on the basis of a 360-day
year of twelve 3- day months.

"Business Day" shall mean any day, other than ar@ay or Sunday, that is neither a legal holidayanday on which banking institutions in
New York City are authorized or required by langukation or executive order to clo

(i) The amount of any dividends accrued on anyeSeD Preferred Shares at any Dividend Payment §rat be the amount of any unpaid
dividends accumulated thereon, to and includindgndpigidend Payment Date, whether or not earneceoladed, and the amount of dividends
accrued on any Series D Preferred Shares at aayttar than a Dividend Payment Date shall be gguale sum of the amount of any
unpaid dividends accumulated thereon, to and imetuthe last preceding Dividend Payment Date, wéretih not earned or declared, plus an
amount calculated on the basis of the annual diddate for the period after such last precedingd2nd Payment Date to and including the
date as of which the calculation is made based380aday year of twelve 30-day months. When divitseare not paid in full upon the Series
D Preferred Shares (or a sum sufficient for sudipfwyment is not set apart therefor), all dividentclared upon Series D Preferred Shares
and any other series of preferred stock ranking parity as to dividends with the Series D PrefkBhares shall be declared pro rata so that
the amount of dividends declared per share on ¢hie$SD Preferred Shares and such other serieefafrped stock shall in all cases bear to
each other the same ratio that accrued dividendshaee on the shares of Series D Preferred Shatksuch other series of preferred stock
bear to each other.

Except as provided in the immediately precedinggiaaph, unless full cumulative dividends on theesed Preferred Shares have been or
contemporaneously are declared and paid or dectar@@ sum sufficient for the payment thereof pattafor payment of the Series D
Preferred Shares for all past dividend periodstaadhen current dividend period, (A) no dividestiall be declared or paid or set apart for
payment on the preferred stock of the Corporatémking, as to dividends, on a parity with or juriothe Series D Preferred Shares for any
period, and (B) no dividends (other than in Juisbares) shall be declared or paid or set asidedpment or other distribution or shall be
declared or made upon the Junior Shares or any caipial stock of the
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corporation ranking on a parity with the Seriestief€rred Shares as to dividends or upon liquidatiBarity Shares"), nor shall any Junior
Shares or any Parity Shares be redeemed, purcbas#terwise acquired for any consideration (or emneys be paid to or made available
for a sinking fund for the redemption of any Juridrares or Parity Shares) by the Corporation (exmgponversion into or exchange for
Junior Shares).

(iii) Except as provided in this paragraph (d), 8exies D Preferred Shares will not be entitledrty dividends in excess of full cumulative
dividends as described above and shall not bdeshtit participate in the earnings or assets ofdtwporation, and no interest, or sum of
money in lieu of interest, shall be payable in ezdf any dividend payment or payments on theeSdbdi Preferred Shares which may be in
arrears.

(iv) Any dividend payment made on the Series D @&refl Shares shall be first credited against tHeestaccrued but unpaid dividend due
with respect to such shares which remains payable.

(v) If, for any taxable year, the Corporation eteitt designate as "capital gain dividends" (asnéeffin Section 857 of the Internal Revenue
Code of 1986, as amended (the "Code")), any poftlmn"Capital Gains Amount") of the dividends, itit the meaning of Section 316 of the
Code, paid or made available for the year to heldémll classes of shares (the "Total Dividend#i@n the portion of the Capital Gains
Amount that shall be allocated to the holders ef$eries D Preferred Shares shall equal (A) thét&&pains Amount multiplied by (B) a
fraction that is equal to (1) the total dividendsgdy within the meaning of Section 316 of the Camtanade available to the holders of the
Series D Preferred Shares for the year over (2] thal Dividends.

(vi) No dividends on the Series D Preferred Shahedl be authorized by the Board of Directors ophl or set apart for payment by the
Corporation at such time as the terms and provésidrany agreement of the Corporation, including agreement relating to its indebtedn
prohibit such authorization, payment or settingrafma payment or provides that such authorizatjzayment or setting apart for payment
would constitute a breach thereof or a defaultaheder, or if such authorization or payment shalidstricted or prohibited by law.
Notwithstanding the foregoing, dividends on thei&eD Preferred Shares will accrue and be cumadtivm the date of original issue ther
whether or not the Corporation has earnings, whetheot there are funds legally available for plagment of such dividends and whether or
not such dividends are authorized.

(e) Liquidation Rights.

(i) Upon the voluntary or involuntary dissolutidiguidation or winding up of the Corporation, thelders of the Series D Preferred Shares
then outstanding shall be entitled to receive aroktpaid out of the assets of the Corporationliiegaailable for distribution to its
stockholders, before any payment or distributioalldie made to the holders of Common Stock or @hgracapital stock of the Corporation
ranking junior to the Series D Preferred Sharee as
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liguidation rights, a liquidation preference of $280 per share, plus accrued and unpaid dividdreteon to the date of such liquidation,
dissolution or winding up.

(i) After the payment to the holders of the SeiiePreferred Shares of the full liquidating distrtions provided for in this paragraph (e), no
holder of the Series D Preferred Shares, as shali,lmve any right or claim to any of the remagnassets of the Corporation.

(iii) If, upon any voluntary or involuntary dissdian, liquidation, or winding up of the Corporatigdhe amounts payable with respect to the
preference value of the Series D Preferred Shaigsmay other shares of the Corporation ranking@asy such distribution on a parity with
the Series D Preferred Shares are not paid inthdlholders of the Series D Preferred Shares fisdot other shares will share ratably in any
such distribution of assets of the Corporationrimpprtion to the full respective liquidating distiitions to which they are entitled.

(iv) Neither the sale, lease, transfer or convegasfall or substantially all of the property orsimess of the Corporation, nor the merger or
consolidation of the Corporation into or with arther entity or the merger or consolidation of attyeo entity into or with the Corporation,
shall be deemed to be a dissolution, liquidatiowioiding up, voluntary or involuntary, for the poges of this paragraph (e).

(f) Redemption.

(i) The Series D Preferred Shares are not redeenmadalr to April 23, 2003. On and after April 238, the Corporation may, at its option,
redeem at any time all or, from time to time, pdrthe Series D Preferred Shares at a price pee gttee "Redemption Price"), payable in
cash, of $250.00, together with all accrued andiichgividends to and including the date fixed fedemption (the "Redemption Date"),
without interest, to the full extent the Corporatiwas funds legally available therefor. The Sdbid¥eferred Shares have no stated maturity
and will not be subject to any sinking fund or mataaly redemption provisions.

(i) Procedures of Redemption.

(A) Notice of any redemption will be mailed by tregistrar, postage prepaid, not less than 30 noe tih@an 60 days prior to the Redemption
Date, addressed to each holder of record of thiesSBrPreferred Shares to be redeemed at the adskeforth in the share transfer records of
the registrar. No failure to give such notice oy defect therein or in the mailing thereof shafeaf the validity of the proceedings for the
redemption of any Series D Preferred Shares exxsfut the holder to whom the Corporation has faibegive notice or except as to the ho

to whom notice was defective. In addition to anfpimation required by law or by the applicable sutd any exchange upon which Series D
Preferred Shares (or depositary shares or reaeiptssenting fractional interests in Series D PreteShares) may be listed or admitted to
trading, such notice shall state: (1) the Redemgiiate; (2) the Redemption Price; (3) the numbeSaries D Preferred Shares to be
redeemed; (4) the place or places where certiidatesuch shares are to be surrendered
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for payment of the Redemption Price; and (5) tlnitldnds on the Series D Preferred Shares to eeredd will cease to accrue on the
Redemption Date. If fewer than all of the SerieBrigferred Shares held by any holder are to be neelethe notice mailed to such holder
shall also specify the number of Series D Prefeledres to be redeemed from such holder.

(B) If notice has been mailed in accordance withpswagraph

(fH(i))(A) above and provided that on or before RRedemption Date specified in such notice all funelsessary for such redemption shall
been irrevocably set aside by the Corporation,rse@and apart from its other funds in trust fa benefit of the holders of the Series D
Preferred Shares so called for redemption, so bs,tand to continue to be available therefor, tfrem and after the Redemption Date,
dividends on the Series D Preferred Shares saddalteedemption shall cease to accrue, and saitkstshall no longer be deemed to be
outstanding and shall not have the status of Serieseferred Shares and all rights of the holdeeseof as holders of such shares (except the
right to receive the Redemption Price) shall cellp@n surrender, in accordance with such noticghetertificates for any Series D
Preferred Shares so redeemed (properly endorsessigned for transfer, if the Corporation shalfesguire and the notice shall so state), such
Series D Preferred Shares shall be redeemed Iyaiporation at the Redemption Price. In case fatenm all the Series D Preferred Shares
represented by any such certificate are redeemeelyacertificate or certificates shall be issugatesenting the unredeemed Series D
Preferred Shares without cost to the holder thereof

(C) Any funds deposited with a bank or trust conypfm the purpose of redeeming Series D Preferteaté® shall be irrevocable except that:
(1) the Corporation shall be entitled to receimfrsuch bank or trust company the interest or ctharings, if any, earned on any money so
deposited in trust, and the holders of any sha@samed shall have no claim to such interest @r@hrnings; and (2) any balance of monies
so deposited by the Corporation and unclaimed eyntiders of the Series D Preferred Shares entlik@to at the expiration of two years
from the applicable Redemption Date shall be regaigkther with any interest or other earnings edthereon, to the Corporation, and after
any such repayment, the holders of the sharedeghtd the funds so repaid to the Corporation dbak only to the Corporation for payment
without interest or other earnings.

(D) Except for any portion of the Redemption Poasisting of accrued and unpaid dividends, noeSdbdi Preferred Shares may be redee
except from proceeds from the sale of other capitaik of the Corporation, including but not lintites Common Stock, preferred stock,
depositary shares, interests, participations ogrativnership interests (however designated) andights (other than debt securities
convertible into or exchangeable for equity se@sjtor options to purchase any of the foregoing.

(E) Unless full cumulative dividends on all Seriz®referred Shares shall have been or contempanalyesre declared and paid or declared
and a sum sulfficient for the payment thereof sattdpr payment for all past Dividend Periods amel then current Dividend Period, no Se
D Preferred Shares shall be redeemed or purchassteywise acquired directly or indirectly
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(except by conversion into or exchange for Juntwar8s); provided, however, that the foregoing shatllprevent the redemption of Series D
Preferred Shares to preserve the Corporation's REaLTis or the purchase or acquisition of Seri€dberred Shares pursuant to a purcha
exchange offer made on the same terms to holdext$ @fitstanding Series D Preferred Shares.

(F) If the Redemption Date is after a Record Daie laefore the related Dividend Payment Date, thieleihd payable on such Dividend
Payment Date shall be paid to the holder in wha@seenthe Series D Preferred Shares to be redeemedgstered at the close of business on
such Record Date notwithstanding the redemptioretifdetween such Record Date and the related &iddPayment Date or the
Corporation's default in the payment of the dividelue. Except as provided above, the Corporatidimvaike no payment or allowance for
unpaid dividends, whether or not in arrears, oneSdd Preferred Shares to be redeemed.

(G) In case of redemption of less than all Serid2r&erred Shares at the time outstanding, theSeriPreferred Shares to be redeemed shall
be selected pro rata from the holders of recoglioh shares in proportion to the number of Seri€dderred Shares held by such holders
(with adjustments to avoid redemption of fractiogla&res) or by any other equitable method detenrtiyehe Corporation.

(9) Voting Rights. Except as required by law, asdet forth below, the holders of the Series Ddé®refl Shares shall not be entitled to vote at
any meeting of the stockholders for election ofediors or for any other purpose or otherwise ttigipate in any action taken by the
Corporation or the stockholders thereof, or to irezaotice of any meeting of stockholders.

(i) Whenever dividends on any Series D Preferrear&hshall be in arrears for six or more quarteeiyods, whether or not such quarterly
periods are consecutive, the holders of such SErieseferred Shares (voting separately as a clabsall other series of preferred stock upon
which like voting rights have been conferred argl@tercisable) will be entitled to vote for theotilen of two additional Directors of the
Corporation at a special meeting called by the érsldf record of at least ten percent (10%) ofS&ees D Preferred Shares or the holders of
any other series of preferred stock so in arraare$s such request is received less than 90 ddgeelthe date fixed for the next annual or
special meeting of the stockholders) or at the aexiual meeting of stockholders, and at each sulesé@nnual meeting until all dividends
accumulated on such Series D Preferred Sharekdqrast Dividend Periods and the then current BividPeriod shall have been fully pait
declared and a sum sufficient for the payment thfeset aside for payment. In such case, the eBtiead of Directors of the Corporation will
be increased by two Directors.

(i) So long as any Series D Preferred Shares mrematistanding, the Corporation shall not, withduet affirmative vote or consent of the
holders of at least two-thirds of the Series D &mefd Shares outstanding at the time, given ingpeos by proxy, either in writing or at a
meeting (such series voting separately as a cl@ssquthorize or create, or increase the authdrareissued amount of, any class or series of
shares of capital stock ranking prior to the Sebd®referred Shares with respect to the paymedividends or the distribution of assets upon
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liquidation, dissolution or winding up or reclagsény authorized capital stock of the Corporatimo isuch shares, or create, authorize or |
any obligation or security convertible into or emiiting the right to purchase any such shares;)oarfi2nd, alter or repeal the provisions of
the Corporation's Articles of Incorporation, indiogl this Amendment, whether by merger, consolisatiootherwise (an "Event"), so as to
materially and adversely affect any right, prefessrprivilege or voting power of the Series D Pnefé Shares or the holders thereof;
provided, however, with respect to the occurrerfang of the Events set forth in (B) above, so lasghe Series D Preferred Shares remain
outstanding with the terms thereof materially umgfed, taking into account that upon the occurreri@a Event, the Corporation may not be
the surviving entity, the occurrence of any suckriishall not be deemed to materially and advews#hget such rights, preferences, privile
or voting power of holders of Series D Preferredr®8b and provided further that (x) any increagténamount of the authorized preferred
stock or the creating or issuance of any otheeseni preferred stock, or (y) any increase in thewnt of authorized Series D Preferred
Shares or any other series of preferred stockadh ease ranking on a parity with or junior to 8eries D Preferred Shares with respect to
payment of dividends or the distribution of assgten liquidation, dissolution or winding up, shadlit be deemed to materially and adversely
affect such rights, preferences, privileges orngpowers.

The foregoing voting provisions will not apply &t or prior to the time when the act with respeawhich such vote would otherwise be
required shall be effected, all outstanding Sdbi¢2referred Shares shall have been redeemed eddall redemption and sufficient funds
shall have been deposited in trust to effect sedemption.

(iii) On each matter submitted to a vote of thedeo$ of Series D Preferred Shares in accordantethng paragraph (g), or as otherwise
required by law, each Series D Preferred Sharé¢ Isdantitled to ten (10) votes, each of which (&) votes may be directed separately by
the holder thereof. With respect to each SeriesddeRed Share, the holder thereof may designate tgn (10) proxies, with each such pri
having the right to vote a whole number of votesaling ten (10) votes per Series D Preferred Share

(h) Conversion. The Series D Preferred Sharesareamvertible into or exchangeable for an othepprty or securities of the Corporation.
M.

These Articles were adopted on April 16, 1998 withetockholder approval, as such approval wasewptired.

V.

These Articles were duly adopted by the Board @é&brs under authority contained in the Corporedicharter.
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IN WITNESS WHEREOF, Highwoods Properties, Inc. bagsed these Articles Supplementary to be exeeuedealed by its duly
authorized officers this 22nd day of April, 1998.

HIGHWOODS PROPERTIES, INC.

By: /s/ Mack D. Pridgen, 111

Mack D. Pridgen, II1
Vi ce President and General Counsel

[ CORPORATE SEAL]

Attest:

/sl Edward J. Fritsch

Edward J. Fritsch
Secretary

THE UNDERSIGNED, Vice President and General Coun§&llGHWOODS PROPERTIES, INC., who executed onabiedif the
Corporation the Articles Supplementary of whiclstbertificate is made a part, hereby acknowledgése name and on behalf of said
Corporation the foregoing Articles Supplementarpéathe corporate act of said Corporation and lyeteltifies that to the best of his
knowledge, information and belief the matters aamts set forth therein with respect to the autlaion and approval thereof are true in all
material respects under the penalties of perjury.

/sl Mack D. Pridgen, |11

Mack D. Pridgen, |11
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8% Series D Cumulative
Redeemable Preferred Shares

Number
1
HIGHWOO
Incorporated under t

This Certifies that
FIRST UNION NATIONAL BANK, as Preferred Share Depos
is the owner of 400,000 fully paid and non-assessab
liquidation preference), of Highwoods Properties, |
or by duly authorized attorney upon surrender of th
hereby are issued and shall be subject to all of th
the Corporation, each as from time to time amended
by acceptance hereof assents. This Certificate is n
Witness the seal of the Corporation and the signatu
Dated: April 23, 1998
[Seal]
Authorized Signatures:

Edward J. Frits

Executive Vice

Operating Offic
Countersigned and Registered:
First Union National Bank (Charlotte, North Carolin

Transfer Agent and Registrar

By:

Authorized Signatory

400,000 Shares

CUSIP 431284 40 5

See Reverse for Certain

Definitions and Restrictions
DS PROPERTIES, INC.

he Laws of the State of Maryland

itary

le 8% SERIES D CUMULATIVE REDEEMABLE PREFERRED SHARES, $.01 par value ($250.00
nc. transferable on the books of the Corporation by the holder hereof in person
is Certificate properly endorsed. This Certificate and the shares represented

e provisions of the Amended and Restated Articles o f Incorporation and Bylaws of
(copies of which are on file with the Transfer Agen t), to all of which the holder
ot valid until countersigned and registered by the Transfer Agent and Registrar.

res of its duly authorized officers.

ch Ronald P. Gibson
President, Chief President and Chief Executive Officer
er and Secretary

a)



HIGHWOO

The shares of capital stock represented by
Corporation's maintenance of its status as a Real E
Person may Beneficially Own shares of capital stock
Person who attempts to Beneficially Own shares of ¢
Corporation; any shares of capital stock so held ma
of shares of capital stock in excess of such limita
the Corporation's capital stock in violation of the
Articles of Incorporation shall have no claim, caus
shares. All capitalized terms in this legend have t
Incorporation, a copy of which, including the restr
requests. The Corporation is authorized to issue mo
stockholder upon request and without charge a full
voting powers, restrictions, limitations as to divi
each class authorized to be issued and, with respec
in the relative rights and preferences between the
and the authority of the Board of Directors to fix
requests may be made to the Secretary of the Corpor

The following abbreviations, when used in
they were written out in full according to applicab

UNIF GIFT MIN ACT --

TEN COM -- as tenants in common
TEN ENT - as tenants by the entire
JT TEN -- as joint tenants with ri

survivorship and not as
in common

For value received, hereby sell,

identifying number of assignee)

and address, including zip code, of assignee)
Certificate, and do hereby irrevocably constitute a
the books of the within named Corporation with full

Dated

The signature
the face of th
enlargement or

NOTICE:

Signature(s) Guaranteed:

KEEP THIS CERTIFICATE IN A SAFE PLACE. IF IT IS LOS
INDEMNITY AS A CONDITION TO THE ISSUANCE OF A REPLA

DS PROPERTIES, INC.

this certificate are subject to restrictions on tr

state Investment Trust under the Internal Revenue C
in excess of 9.8% of the outstanding capital stock
apital stock in excess of the above limitation must

y be subject to mandatory redemption or sale in cer
tion shall be void ab initio. A Person who attempts
ownership limitations set forth in Section 6.2 of

e of action, or any other recourse whatsoever again
he meanings defined in the Corporation's Amended an
ictions on transfer, will be sent without charge to

re than one class of capital stock. The Corporation
statement of the designations, and any preferences,
dends, qualifications, and terms and conditions of

t to the classes of capital stock which may be issu
shares of each such series, so far as the same have
and determine the relative rights and preferences o
ation at its principal office or to the Corporation

the inscription on the face of this certificate, sh
le laws or regulations:

Cust
ties (Cust)
ght of under Uniform
tenants Act
(S

assign and transfer unto (Please insert

shares of the capital stock
Attorney

nd appoint
power of substitution in the premises.

to this assignment must correspond with the name as
e certificate in every particular, without alterati
any change whatever.

The signature(s) should be guaranteed by
institution (banks, stockbrokers, saving

credit unions with membership in an appr
medallion program), pursuant to S.E.C. R

(P

ansfer for the purpose of the
ode of 1986, as amended. No
of the Corporation. Any
immediately notify the

tain events, and acquisitions
to Beneficially Own shares of
the Amended and Restated
st a transferor of such

d Restated Articles of

each stockholder who so

will furnish to any
conversions and other rights,
redemption of the shares of
ed in series, the differences
been fixed and determined,

f subsequent series. Such

's transfer agent.

all be construed as though

odian
(Minor)
Gifts to Minors

tate)

social security or other
lease print or typewrite name
represented by the within

to transfer the said stock on

written upon
on or

an eligible guarantor

s and loan associations and
oved signature guarantee
ule 17Ad-15.

T, STOLEN, MUTILATED OR DESTROYED, THE CORPORATION WILL REQUIRE A BOND OF

CEMENT CERTIFICATE.



Exhibit 4.2

AMENDMENT TO
FIRST AMENDED AND RESTATED
AGREEMENT OF LIMITED PARTNERSHIP
OF
HIGHWOODS/FORSYTH LIMITED PARTNERSHIP

As of this 23rd day of April, 1998, the First Amamttland Restated Agreement of Limited Partnershiigiiwoods/Forsyth Limited
Partnership dated June 14, 1995, as amended (treément"), is hereby amended pursuant to Secfi@a and 14.1.B thereof as follows:

Section 1. Definitions.
Article 1 is hereby amended to add the followingvroefinitions:

"Series D Preferred Partnership Unit" means a Bestrip Unit issued by the Partnership to the Gémagner in consideration of the
contribution by the General Partner to the Partriprsf the entire net proceeds received by the @émartner from the issuance of the Series
D Preferred Shares. The Series D Preferred Panipdsits shall constitute Preferred PartnershiftéJThe Series D Preferred Partnership
Units shall have the voting powers, designationsfgoences and relative, participating, optionabthier special rights and qualifications,
limitations or restrictions as are set forth in ixhl, attached hereto. It is the intention of 8eneral Partner, in establishing the Series D
Preferred Partnership Units, that each Series eieel Partnership Unit shall be substantiallyghenomic equivalent of a Series D Prefe
Share.

"Series D Preferred Shares" means the 8% Seriegniufative Redeemable Preferred Shares, par vald $@r share, having a liquidation
preference equivalent to $250.00 per share, iskydlde General Partner.

Section 2. Exhibit to the Agreement.
The Agreement is hereby amended by attaching theeExhibit | the Exhibit | attached hereto.
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IN WITNESS WHEREOF, the undersigned has executisdAimendment as of the date first written above.

HIGHWOODS PROPERTIES, INC.,
as General Partner of
Highwoods/Forsyth Limited Partnership

By: /s/ Ronald P. G bson
Ronal d P. G bson, President

[ CORPORATE SEAL]



EXHIBIT |
HIGHWOODS/FORSYTH LIMITED PARTNERSHIP

DESIGNATION OF THE VOTING POWERS, DESIGNATIONS, PRE FERENCES AND
RELATIVE, PARTICIPATING, OPTIONAL OR OTHER SPECIAL RIGHTS AND
QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF THE
SERIES D PREFERRED PARTNERSHIP UNITS

The following are the terms of the Series D Pref@fPartnership Units established pursuant to tme#dment:
(&) Number. The maximum number of authorized Sdi€seferred Partnership Units shall be 400,000.

(b) Relative Seniority. In respect of rights toe®e quarterly distributions and to participatelistributions of payments in the event of any
liquidation, dissolution or winding up of the Patahip, the Series D Preferred Partnership Una#l slink (i) senior to the Common
Partnership Units and any other class or seri€éadhership Units of the Partnership ranking, agutarterly distributions and upon
liquidation, junior to the Series D Preferred Parghip Units (collectively, "Junior Partnership @) and (ii) pari passu with the Series A
Preferred Partnership Units, the Series B PrefdPaathership Units and any other class or seri€&adhership Units of the Partnership
ranking, as to quarterly distributions and upowiligtion, pari passu with the Series D Preferretin@eship Units.

(c) Quarterly Distributions.

(1) The General Partner, in its capacity as thddrobf the then outstanding Series D PreferrechBestip Units, shall be entitled to receive,
when and as declared by the General Partner artyofunds legally available therefor, cumulativedarly distributions at the rate of $20.00
per Series D Preferred Partnership Unit per yesyaple quarterly in arrears in cash on or aboulasteday of January, April, July and
October of each year or, if not a Business Dayh@sinafter defined), the next succeeding BusiBass commencing July 31, 1998 (each
such day being hereafter called a "Quarterly Distion Date" and each period beginning on the aay following a Quarterly Distribution
Date and ending on the next following QuarterlytBliition Date being hereinafter called a "Disttibn Period"). Quarterly distributions on
each Series D Preferred Partnership Unit shallugcand be cumulative from and including the daterifinal issue thereof, whether or not
(i) quarterly distributions on such Series D PreddrPartnership Units are earned or declared)aorfiany Quarterly Distribution Date there
shall be funds legally available for the paymengoérterly distributions. Quarterly distributionaig on the Series D Preferred Partnership
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Units in an amount less than the total amount ohsyuarterly distributions at the time accrued pagable on such Partnership Units shall be
allocated pro rata on a per unit basis among ah Series D Preferred Partnership Units at the totstanding.

"Business Day" shall mean any day, other than ar8ay or Sunday, that is neither a legal holidayaxday on which banking institutions in
New York City are authorized or required by langukation or executive order to clo

(2) The amount of any quarterly distributions aecton any Series D Preferred Partnership Unitayatauarterly Distribution Date shall be
the amount of any unpaid quarterly distributionsusulated thereon, to and including such Quart@isgribution Date, whether or not earr
or declared, and the amount of quarterly distrimgiaccrued on any Series D Preferred Partnergtitp & any date other than a Quarterly
Distribution Date shall be equal to the sum ofaheount of any unpaid quarterly distributions acclatad thereon, to and including the last
preceding Quarterly Distribution Date, whether ot earned or declared, plus an amount calculatdti@basis of the annual distribution rate
for the period after such last preceding QuartBistribution Date to and including the date as bfch the calculation is made based on a
360-day year of twelve 30-day months. When distiiims are not paid in full upon the Series D PrefgPartnership Units (or a sum
sufficient for such full payment is not set apaerefor), all distributions declared upon SerieBreferred Partnership Units and any other
series of Preferred Partnership Units ranking parity as to distributions with the Series D PrefdrPartnership Units shall be declared pro
rata so that the amount of distributions declamdymit on the Series D Preferred Partnership Wamtssuch other series of Preferred
Partnership Units shall in all cases bear to edicbrahe same ratio that accrued distributionsupéron the Series D Preferred Partnership
Units and such other series of Preferred Partrekdhits bear to each other.

(3) Except as provided in the immediately precediatagraph, unless full cumulative distributionstlom Series D Preferred Partnership U
have been or contemporaneously are declared addpédeclared and a sum sufficient for the payntieerteof set apart for payment of the
Series D Preferred Partnership Units for all p&stidution periods and the then current distribatperiod, (A) no distributions shall be
declared or paid or set apart for payment on tleéebred Partnership Units ranking, as to distritmgi on a parity with or junior to the Series
D Preferred Partnership Units for any period, @®dn distributions (other than in Junior Partngrdbinits) shall be declared or paid or set
aside for payment or other distribution or shalldeelared or made upon the Junior Partnership @nigsy other Preferred Partnership Units
ranking on a parity with the Series D Preferredi@aship Units as to distributions or upon liquidat("Parity Units"), nor shall any Junior
Partnership Units or any Parity Units be redeemead;hased or otherwise acquired for any considerdtir any moneys be paid to or made
available for a sinking fund for the redemptioraafy Junior Partnership Units or Parity Units) bg Bartnership (except by conversion int
exchange for Junior Partnership Units).

(4) Except as provided herein, the Series D PredePartnership Units shall not be entitled to pgréte in the earnings or assets of the
Partnership, and no interest, or sum of money
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in lieu of interest, shall be payable in respecamf distribution or distributions on the Serie®ferred Partnership Units which may be in
arrears.

(5) Any distribution made on the Series D PrefefPadtnership Units shall be first credited agaihstearliest accrued but unpaid quarterly
distribution due with respect to such Partnershigdwhich remains payable.

(6) No quarterly distributions on the Series D Brefd Partnership Units shall be authorized byGheeral Partner or be paid or set apart for
payment by the Partnership at such time as thestarmd provisions of any agreement of the Genemrah&aor the Partnership, including any
agreement relating to its indebtedness, prohilwh swthorization, payment or setting apart for paghor provides that such authorization,
payment or setting apart for payment would conigtitubreach thereof or a default thereunder, sugh authorization or payment shall be
restricted or prohibited by law. Notwithstanding floregoing, quarterly distributions on the SebeRreferred Partnership Units will accrue
whether or not the Partnership has earnings, whetheot there are funds legally available for pagrment of such quarterly distributions and
whether or not such quarterly distributions aréharized.

(d) Liquidation Rights.

(1) Upon the voluntary or involuntary dissolutidiguidation or winding up of the Partnership, ther@@ral Partner, in its capacity as the hc
of the Series D Preferred Partnership Units thaéstanding, shall be entitled to receive and todid put of the assets of the Partnership
available for distribution to its partners, befargy payment or distribution shall be made on amyoiuPartnership Units, the amount of
$250.00 per Series D Preferred Partnership Unig atcrued and unpaid quarterly distributions threre

(2) After the payment to the holders of the SebdBreferred Partnership Units of the full prefer@rtmounts provided for herein, the Gen
Partner, in its capacity as the holder of the Sdbid°referred Partnership Units as such, shall hawight or claim to any of the remaining
assets of the Partnership.

(3) If, upon any voluntary or involuntary dissohuti liquidation, or winding up of the Partnershipe amounts payable with respect to the
preference value of the Series D Preferred Patiieténits and any other Preferred Partnership Wsfithe Partnership ranking as to any ¢
distribution on a parity with the Series D PrefdrRartnership Units are not paid in full, the hotdef the Series D Preferred Partnership L
and of such other Preferred Partnership Unitsshidire ratably in any such distribution of assethefPartnership in proportion to the full
respective preference amounts to which they aitezht

(4) Neither the sale, lease or conveyance of aldistantially all of the property or businesshaf Partnership, nor the merger or consolidi
of the Partnership into or with any other entitytloe merger or consolidation of any other entitg ior with the Partnership, shall be deemed
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to be a dissolution, liquidation or winding up, untary or involuntary, for the purposes hereof.
(e) Redemption.

(1) The Series D Preferred Partnership Units ateadeemable prior to April 23, 2003. On and afpril 23, 2003, the General Partner may,
at its option, cause the Partnership to redeemyatime all or, from time to time, part of the SExiD Preferred Partnership Units at a price
unit (the " Redemption Price"), payable in cash$250.00, together with all accrued and unpaidibistions to and including the date fixed
for redemption (the "Redemption Date"). The SebeRreferred Partnership Units have no stated nigtand will not be subject to any
sinking fund or mandatory redemption provisions.

(2) Procedures of Redemption.

(i) At any time that the General Partner exercitesght to redeem all or any of the Series D emefd Shares, the General Partner shall
exercise its right to cause the Partnership toeedan equal number of Series D Preferred Partetdhiis in the manner set forth herein.

(i) No Series D Preferred Partnership Units maydmeemed except from proceeds from the sale afatapock of the General Partner,
including but not limited to common stock, preferistock, depositary shares, interests, participata other ownership interests (however
designated) and any rights (other than debt séesidbnvertible into or exchangeable for equityusities) or options to purchase any of the
foregoing. The proceeds of such sale of capitakstd the General Partner shall be contributedhieyGeneral Partner to the Partnership
pursuant to the requirements of Section 4.2 oPtnership Agreement.

(f) Voting Rights. Except as required by law, then@ral Partner, in its capacity as the holder @fShbries D Preferred Partnership Units, shall
not be entitled to vote at any meeting of the Ragtior for any other purpose or otherwise to pigdte in any action taken by the Partnership
or the Partners, or to receive notice of any mgeatinPartners.

(9) Conversion. The Series D Preferred Partnergdhips are not convertible into or exchangeableafoy other property or securities of the
Partnership.

(h) Restrictions on Ownership. The Series D PreteRartnership Units shall be owned and held sbigthe General Partner.

(i) General. The rights of the General Partneitsitapacity as holder of the Series D PreferrathBeship Units, are in addition to and not in
limitation of any other rights or authority of teneral Partner, in any other capacity, under gréBrship Agreement. In addition, nothing
contained herein shall be deemed to limit or otleewestrict any rights or authority of the General
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Partner under the Partnership Agreement, otherithés capacity as the holder of the Series Ddtretl Partnership Units.
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Exhibit 4.3
DEPOSIT AGREEMENT

DEPOSIT AGREEMENT, dated as of April 23, 1998, améiiGHWOODS PROPERTIES, INC., a Maryland corponatjthe "Company"),
and First Union National Bank, a North Carolinakiag corporation, as Depositary, and all holdeosrfitime to time of Receipts (as
hereinafter defined) issued hereunder.

WITNESSETH:

WHEREAS, it is desired to provide, as hereinaftdrferth in this Deposit Agreement, for the depos$ithe Company's Series D Preferred
Shares (as hereinafter defined) with the Deposftarthe purposes set forth in this Deposit Agresnaad for the issuance hereunder of the
Receipts evidencing Depositary Shares represeatfragtional interest in the Series D Preferredr&hdeposited; and

WHEREAS, the Receipts are to be substantially énftiim of Exhibit A annexed to this Deposit Agreemevith appropriate insertions,
modifications and omissions, as hereinafter pravidethis Deposit Agreement;

NOW, THEREFORE, in consideration of the premisestaimed herein, it is agreed by and among thegsahéreto as follow:
ARTICLE |
DEFINITIONS

The following definitions shall apply to the respiee terms (in the singular and plural forms ofstierms) used in this Deposit Agreement
and the Receipts:

Section 1.1 "Articles of Incorporation” shall methe Amended and Restated Articles of Incorporatigramended from time to time, of the
Company.

Section 1.2 "Company" shall mean Highwoods Proggrinc., a Maryland corporation, and its successor

Section 1.3 "Corporate Office" shall mean the coapmoffice of the Depositary at which at any pautér time its business in respect of
matters governed by this Deposit Agreement shadidmainistered, which at the date of this Deposite®gnent is located at 1525 West W. T.
Harris Blvd., 3C3, Charlotte, North Carolina 2826253.
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Section 1.4 "Deposit Agreement"” shall mean thigegrent, as the same may be amended, modified plesupnted from time to time.

Section 1.5 "Depositary" shall mean First Unionibiaal Bank, a company having its principal officethe United States and having a
combined capital and surplus of at least $50,0@),80d any successor as depositary hereunder.

Section 1.6 "Depositary Share" shall mean a fraefiinterest of 1/10 of a Series D Preferred Sdeposited with the Depositary hereunder
and the same proportionate interest in any anaokladir property received by the Depositary in respésuch Series D Preferred Share and
held under this Deposit Agreement, all as evidergethe Receipts issued hereunder. Subject teetinestof this Deposit Agreement, each
owner of a Depositary Share is entitled, proposgtely, to all the rights, preferences and priviegéthe Series D Preferred Share represe
by such Depositary Share, including the divideraling, redemption, conversion and liquidation rggbbntained in the Designating
Amendment.

Section 1.7 "Depositary's Agent" shall mean an aigppointed by the Depositary as provided, andHempurposes specified, in Section 7.5.

Section 1.8 "Designating Amendment” shall mearAtteles Supplementary to the Articles of Incorptowa filed with the Secretary of State
of the State of Maryland establishing the Serider&ferred Shares as a series of preferred statiedompany.

Section 1.9 "Series D Preferred Shares" shall miea@ompany's 8% Series D Cumulative RedeemabferRrd Shares, par value $0.01 per
share, heretofore validly issued, fully paid andassessable.

Section 1.10 "Receipt" shall mean a Depositary ipétssued hereunder to evidence one or more Depgsshares, whether in definitive or
temporary form, substantially in the form set faahExhibit A hereto.

Section 1.11 "Record Date" shall mean the datelfpursuant to
Section 4.4.

Section 1.12 "Record Holder" or "Holder" as appliec Receipt shall mean the person in whose naRexaipt is registered on the books
maintained by the Depositary for such purpose.

Section 1.13 "Registrar” shall mean First Unionidlzl Bank or any bank or trust company appointedtgister ownership and transfers of
Receipts or the deposited Series D Preferred Stesdke case may be, as herein provided.

Section 1.14 "Securities Act" shall mean the SéiesriAct of 1933, as amended.
Section 1.15 "Transfer Agent" shall mean First WniNational Bank or any bank or
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trust company appointed to transfer the Receipthedeposited Series D Preferred Shares, as $kentay be, as herein provided.
ARTICLE Il

FORM OF RECEIPTS, DEPOSIT OF SERIES D PREFERRED SHARES, EXECUTION
AND DELIVERY, TRANSFER, SURRENDER AND REDEMPTION OF RECEIPTS

Section 2.1 Form and Transferability of Receiptsfifitive Receipts shall be engraved or printetitbographed with steel-engraved borders
and underlying tint and shall be substantiallyhie torm set forth in Exhibit A annexed to this Depd\greement, with appropriate insertions,
modifications and omissions, as hereinafter pravidkending the preparation of definitive Receiftts,Depositary, upon the written order of
the Company, delivered in compliance with Sectidh ghall execute and deliver temporary Receipticlivmay be printed, lithographed,
typewritten, mimeographed or otherwise substagtiaiithe tenor of the definitive Receipts in lielmghich they are issued and with such
appropriate insertions, omissions, substitutiors@her variations as the persons executing suckipts may determine, as evidenced by
their execution of such Receipts. If temporary Retseare issued, the Company and the Depositahcaiise definitive Receipts to be
prepared without unreasonable delay. After thegmagjon of definitive Receipts, the temporary Rpteshall be exchangeable for definitive
Receipts upon surrender of the temporary ReceipteaCorporate Office or such other offices, ifams the Depositary may designate,
without charge to the holder. Upon surrender forceflation of any one or more temporary Receipis,Repositary shall execute and deliver
in exchange therefor definitive Receipts represgnthe same number of Depositary Shares as repeelseyi the surrendered temporary
Receipt or Receipts. Such exchange shall be matie &ompany's expense and without any chargeftineténtil so exchanged, the
temporary Receipts shall in all respects be edtitbethe same benefits under this Deposit Agreenaet with respect to the Series D
Preferred Shares deposited, as definitive Receipts.

Receipts shall be executed by the Depositary byntéweual or facsimile signature of a duly authorigigphatory of the Depositary, provided
that if a Registrar (other than the Depositary)ldieve been appointed then such Receipts shalltEcountersigned by manual signature
duly authorized signatory of the Registrar. No Rgtcghall be entitled to any benefits under thigpBst Agreement or be valid or obligatory
for any purpose unless it shall have been exeageqmtovided in the preceding sentence. The Deppsiall record on its books each Rec
executed as provided above and delivered as héaipaovided.

Except as the Depositary may otherwise determireelRts shall be in denominations of any numbevtaile Depositary Shares. All
Receipts shall be dated the date of their issuance.
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Receipts may be endorsed with or have incorpotatéue text thereof such legends or recitals ongea not inconsistent with the provisions
of this Deposit Agreement as may be required byDiapositary or required to comply with any appliealaw or regulation or with the rules
and regulations of any securities exchange upogtwihie Series D Preferred Shares, the DepositaeStor the Receipts may be listed or to
conform with any usage with respect thereto, andlicate any special limitations or restrictionsatbich any particular Receipts are subject.

Title to any Receipt (and to the Depositary Shargdenced by such Receipt), that is properly eretbos accompanied by a properly
executed instrument of transfer or endorsement bhatansferable by delivery with the same eftein the case of a negotiable instrument;
provided, however, that until a Receipt shall lams$ferred on the books of the Depositary as providé&ection 2.4, the Depositary may,
notwithstanding any notice to the contrary, tréatitecord holder thereof at such time as the atesoluner thereof for the purpose of
determining the person entitled to distributiordoefidends or other distributions, the exerciserof aonversion rights or to any notice
provided for in this Deposit Agreement and foraher purposes.

Section 2.2 Deposit of Series D Preferred Shanesciition and Delivery of Receipts in Respect Thir@oncurrently with the execution of
this Deposit Agreement, the Company is delivermthe Depositary a certificate or certificates,stged in the name of the Depositary and
evidencing 400,000 Series D Preferred Shares, dyopedorsed or accompanied, if required by thed3épry, by a duly executed instrum:
of transfer or endorsement, in form satisfactorthmDepositary, together with (i) all such cectiions as may be required by the Depositary
in accordance with the provisions of this Depogitéement and (ii) a written order of the Compamgdting the Depositary to execute and
deliver to, or upon the written order of, the perso persons stated in such order a Receipt oriptsder the Depositary Shares representing
such deposited Series D Preferred Shares. The Deyoscknowledges receipt of the deposited S@&i€seferred Shares and related
documentation and agrees to hold such depositédsI@rPreferred Shares in an account to be edtablisy the Depositary at the Corporate
Office or at such other office as the Depositarglisthetermine. The Company hereby appoints the Bitgry as the Registrar and Transfer
Agent for Series D Preferred Shares deposited hderiand the Depositary hereby accepts such appeamtand, as such, will reflect chan

in the number of shares (including any fractioreres) of deposited Series D Preferred Sharesilyatdy notation, book-entry or other
appropriate method.

If required by the Depositary, Series D Preferrbdr8s presented for deposit by the Company atian@y tvhether or not the register of
shareholders of the Company is closed, shall alsacbompanied by an agreement or assignment, @r iotrument satisfactory to the
Depositary, that will provide for the prompt tramsfo the Depositary or its nominee of any dividendight to subscribe for additional Series
D Preferred Shares or to receive other propertlyahw person in whose name the Series D PrefetratkS is or has been registered may
thereafter receive upon or in respect of such deggtbSeries D Preferred Shares, or in lieu theseoh agreement of indemnity or other
agreement as shall be satisfactory to the Depwgsitar
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Upon receipt by the Depositary of a certificateertificates for Series D Preferred Shares dembbigeeunder, together with the other
documents specified above, and upon registering Secies D Preferred Shares in the name of the $tepp, the Depositary, subject to the
terms and conditions of this Deposit Agreementll shacute and deliver to, or upon the order o, person or persons named in the written
order delivered to the Depositary referred to mfihst paragraph of this Section 2.2, a ReceifReceipts for the number of whole Deposil
Shares representing the Series D Preferred Shadepssited and registered in such name or namaayabe requested by such person or
persons. The Depositary shall execute and delivelr Receipt or Receipts at the Corporate Officeepkthat, at the request, risk and expt
of any person requesting such delivery, such deliveay be made at such other place as may be désihby such person.

Other than in the case of splits, combinationstbeioreclassifications affecting the Series D Rrefé Shares, or in the case of dividends or
other distributions of Series D Preferred Shafemy, there shall be deposited hereunder not tiare the number of shares constituting the
Series D Preferred Shares as set forth in the Dasigy Amendment, as such may be amended.

The Company shall deliver to the Depositary frometito time such quantities of Receipts as the Otpganay request to enable the
Depositary to perform its obligations under thigpbsit Agreement.

Section 2.3 Optional Redemption of Series D PreteBhares for Cash. Whenever the Company shallteleedeem deposited Series D
Preferred Shares for cash in accordance with thegions of the Designating Amendment, it shalll€éss otherwise agreed in writing with

the Depositary) give the Depositary not less thaud#&ys' prior written notice of the date of sucbpgmsed redemption and of the number of
such Series D Preferred Shares held by the Deppsitde redeemed and the applicable redemptia® pais set forth in the Designating
Amendment, including the amount, if any, of accraed unpaid dividends to the date of such redemplibe Depositary shall mail, first-
class postage prepaid, notice of the redempti@®eofs D Preferred Shares and the proposed sireoltarredemption of the Depositary
Shares representing the Series D Preferred Shabesredeemed, not less than 30 and not more thdays prior to the date fixed for
redemption of such Series D Preferred Shares apdditary Shares (the "cash redemption date"),édtiiders of record on the record date
fixed for such redemption pursuant to

Section 4.4 hereof of the Receipts evidencing tepd3itary Shares to be so redeemed, at the adsli@ssech holders as the same appear on
the records of the Depositary; but neither failierenail any such notice to one or more such holdersany defect in any such notice shall
affect the sufficiency of the proceedings for regéion as to other holders. The Company shall pmtie Depositary with such notice, and
each such notice shall state: the cash redemptitan) the cash redemption price; the number of dejubSeries D Preferred Shares and
Depositary Shares to be redeemed; if fewer thathalDepositary Shares held by any holder are t@theemed, the number of such
Depositary Shares held by such holder to be saredd; the place or places where Receipts evideimépgsitary Shares to be redeemed are
to be surrendered for payment of the cash redempitice; and that from and after the cash redempiade dividends in respect of the Series
D Preferred
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Shares represented by the Depositary Shares edbemed will cease to accrue. If fewer than albihtstanding Depositary Shares are to be
redeemed, the Depositary Shares to be redeemddbstsglected pro rata (as nearly as may be padttiavithout creating fractional
Depositary Shares) or by any other equitable mettetermined by the Company. The Company shall@sise notice of redemption to be
published in a newspaper of general circulatiomhie City of New York at least once a week for tweessive weeks commencing not less
than 30 nor more than 60 days prior to the casamgdion date.

In the event that notice of redemption has beenenagddescribed in the immediately preceding papagaad the Company shall then have
paid in full to the Depositary the cash redemptioioe (determined pursuant to the Designating Amesmt) of the Series D Preferred Shares
deposited with the Depositary to be redeemed (thofyany accrued and unpaid dividends to the datedemption), the Depositary shall
redeem the number of Depositary Shares represesuictySeries D Preferred Shares so called for netiemby the Company and from and
after the cash redemption date (unless the Comglaalyhave failed to redeem the Series D Prefesteates to be redeemed by it as set forth
in the Company's notice provided for in the prengdiaragraph), all dividends in respect of thee3eh Preferred Shares called for
redemption shall cease to accrue, the DepositaayeSitalled for redemption shall be deemed no loiogiee outstanding and all rights of the
holders of Receipts evidencing such Depositary &h@xcept the right to receive the cash redemptime and any money or other property
to which holders of such Receipts were entitledrupach redemption) shall, to the extent of suchd3ipry Shares, cease and terminate.
Upon surrender in accordance with said notice @fRkceipts evidencing such Depositary Shares (dyopedorsed or assigned for transfe
the Depositary shall so require), such Depositdugr&s shall be redeemed at a cash redemptiongdrg25.00 per Depositary Share plus any
other money and other property payable in respfetticorelated Series D Preferred Shares. The fimggdhall be further subject to the terms
and conditions of the Designating Amendment.

If fewer than all of the Depositary Shares evidehiog a Receipt are called for redemption, the Diégigswill deliver to the holder of such
Receipt upon its surrender to the Depositary, togretvith payment of the cash redemption price fat all other amounts payable in respect
of the Depositary Shares called for redemptiorewa Receipt evidencing the Depositary Shares evitbbg such prior Receipt and not ca
for redemption.

Section 2.4 Registration of Transfers of Receipk® Company hereby appoints the Depositary as ¢iggsRar and Transfer Agent for the
Receipts and the Depositary hereby accepts sudirdpgent and, as such, shall register on its bdas time to time transfers of Receipts
upon any surrender thereof by the holder in pemsdsy a duly authorized attorney, properly endorsedccompanied by a properly executed
instrument of transfer or endorsement, togethdn eitidence of the payment of any transfer taxesasbe required by law. Upon such
surrender, the Depositary shall execute a new ReoeReceipts and deliver the same to or uporttier of the person entitled thereto
evidencing the same aggregate number of Depostfaayes evidenced by the Receipt or Receipts sieredd
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Section 2.5 Combinations and Spljps of Receipts. Upon surrender of a Receipt oelRéxat the Corporate Office or such other offisehe
Depositary may designate for the purpose of efiigci split-up or combination of Receipts, subjedhe terms and conditions of this Deposit
Agreement, the Depositary shall execute and detiveew Receipt or Receipts in the authorized denatioins requested evidencing the same
aggregate number of Depositary Shares evidencéiuebiReceipt or Receipts surrendered.

Section 2.6 Surrender of Receipts and Withdraw&esies D Preferred Shares. Any holder of a Receifteceipts may withdraw any or all
of the deposited Series D Preferred Shares repiszsby the Depositary Shares evidenced by suchifrereReceipts and all money and
other property, if any, represented by such Depnstbhares by surrendering such Receipt or Recaipke Corporate Office or at such oft
as the Depositary may designate for such withdsvpabvided that a holder of a Receipt or Recaimy not withdraw such Series D
Preferred Shares (or money and other propertyyif eepresented thereby) which has previously lwadied for redemption. After such
surrender, without unreasonable delay, the Depygsitaall deliver to such holder, or to the persopersons designated by such holder as
hereinafter provided, the number of whole or fraadil shares of such Series D Preferred Sharesllssuth money and other property, if any,
represented by the Depositary Shares evidenceaebireceipt or Receipts so surrendered for withdrdw holders of such whole or
fractional Series D Preferred Shares will not taéier be entitled to deposit such Series D PredeBieares hereunder or to receive Depositary
Shares therefor. If the Receipt or Receipts dedigdry the holder to the Depositary in connectioth\wuch withdrawal shall evidence a
number of Depositary Shares in excess of the numh@epositary Shares representing the number olevbr fractional shares of deposited
Series D Preferred Shares to be withdrawn, the 8igpg shall at the same time, in addition to smember of whole or fractional Series D
Preferred Shares and such money and other proffeatyy, to be withdrawn, deliver to such holder{subject to Section 2.4) upon his order,
a new Receipt or Receipts evidencing such excasbauof Depositary Shares. Delivery of such Sdbi¢xeferred Shares and such money
and other property being withdrawn may be madehbydelivery of such certificates, documents oé tithd other instruments as the
Depositary may deem appropriate, which, if requbbgdhe Depositary, shall be properly endorsedcopmpanied by proper instruments of
transfer.

If the deposited Series D Preferred Shares anthtreey and other property being withdrawn are tdddavered to a person or persons other
than the record holder of the Receipt or Receipisgosurrendered for withdrawal of Series D Pref@i8hares, such holder shall execute and
deliver to the Depositary a written order so dirggthe Depositary and the Depositary may reqiia¢ the Receipt or Receipts surrendere
such holder for withdrawal of such Series D Pref@rhares be properly endorsed in blank or accoieghéy a properly executed instrument
of transfer or endorsement in blank.

The Depositary shall deliver the deposited Seriéx&erred Shares and the money and other propieatyy, represented by the Depositary
Shares evidenced by Receipts surrendered for vaitvadrat the Corporate Office, except that, at drpiest, risk and expense of the holder
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surrendering such Receipt or Receipts and for ¢hewnt of the holder thereof, such delivery mayrtaele at such other place as may be
designated by such holder.

Section 2.7 Limitations on Execution and Delivefyansfer, Split-Up, Combination, Surrender and Exale of Receipts. As a condition
precedent to the execution and delivery, transfait-up, combination, surrender or exchange of Rageipt, the Depositary, any of the
Depositary's Agents or the Company may requirearall of the following: (i) payment to it of a susafficient for the payment (or, in the
event that the Depositary or the Company shall ma&de such payment, the reimbursement to it) oftaxpr other governmental charge
with respect thereto (including any such tax orrghawith respect to the Series D Preferred Shaegldeposited or withdrawn);

(i) the production of proof satisfactory to it tsthe identity and genuineness of any signaturéh@authority of any signature); and (iii)
compliance with such regulations, if any, as the@tary or the Company may establish consistettit thie provisions of this Deposit
Agreement as may be required by any securitiesaggahupon which the deposited Series D PreferradeShthe Depositary Shares or the
Receipts may be included for quotation or listed.

The deposit of Series D Preferred Shares may beadf the delivery of Receipts against Series EeRezl Shares may be suspended, the
transfer of Receipts may be refused, and the wanslit-up, combination, surrender, exchangeedemption of outstanding Receipts may be
suspended (i) during any period when the regidtshareholders of the Company is closed or

(i) if any such action is deemed reasonably neargssr advisable by the Depositary, any of the B&poy's Agents or the Company at any
time or from time to time because of any requireneéaw or of any government or governmental bodgommission, or under Article VI

of the Articles of Incorporation or under any pigigh of this Deposit Agreement.

Section 2.8 Lost Receipts, etc. In case any Reshgit be mutilated or destroyed or lost or stotee,Depositary, in its discretion, may
execute and deliver a Receipt of like form and ten@xchange and substitution for such mutilatedd®ot or in lieu of and in substitution for
such destroyed, lost or stolen Receipt, providadttie holder thereof provides the Depositary \{ijtevidence reasonably satisfactory to the
Depositary of such destruction, loss or theft affsReceipt, of the authenticity thereof and ofdvisership thereof and (ii) reasonable
indemnification satisfactory to the Depositary &me Company.

Section 2.9 Cancellation And Destruction of Surered Receipts. All Receipts surrendered to the Biegg or any Depositary's Agent shall
be cancelled by the Depositary. Except as proldtbteapplicable law or regulation, the Depositarpiuthorized to destroy such Receipts so
cancelled.

ARTICLE 1l
CERTAIN OBLIGATIONS OF HOLDERS OF RECEIPTS AND THE COMPANY
Section 3.1 Filing Proofs, Certificates and Othdoitmation. Any person presenting
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Series D Preferred Shares for deposit or any halflarReceipt may be required from time to timélesuch proof of residence or other
information, to execute such certificates and t&ensuch representations and warranties as the Daosr the Company may reasonably
deem necessary or proper. The Depositary or thep@oynmay withhold or delay the delivery of any Rptehe transfer, redemption or
exchange of any Receipt, the withdrawal of the dipd Series D Preferred Shares represented Wyepesitary Shares evidenced by any
Receipt, the distribution of any dividend or otkéstribution or the sale of any rights or of thegeeds thereof, until such proof or other
information is filed, such certificates are exedube such representations and warranties are made.

Section 3.2 Payment of Fees and Expenses. Holfi&saeipts shall be obligated to make paymentheédtepositary of certain fees and
expenses, as provided in Section 5.7, or provid#eece reasonably satisfactory to the Depositaatghch fees and expenses have been paic
Until such payment is made, transfer of any Reamigtny withdrawal of the Series D Preferred Sharenoney or other property, if any,
represented by the Depositary Shares evidenceddbiyReceipt may be refused, any dividend or otrstribution may be withheld, and any
part or all of the Series D Preferred Shares cergphoperty represented by the Depositary Shardemeed by such Receipt may be sold for
the account of the holder thereof (after attemplipgeasonable means to notify such holder a reddemumber of days prior to such sale).
Any dividend or other distribution so withheld atie proceeds of any such sale may be applied tpayiynent of such fees or expenses, the
holder of such Receipt remaining liable for anyiclefcy.

Section 3.3 Representations and Warranties asrtes32 Preferred Shares. In the case of the irdgglosit of the Series D Preferred Shares
hereunder, the Company and, in the case of subsedeposits thereof, each person so depositing$SeriPreferred Shares under this
Deposit Agreement shall be deemed thereby to reptesid warrant that such Series D Preferred Shaikeach certificate therefor are valid
and that the person making such deposit is dulyaaizted to do so. The Company hereby further remtssand warrants that such Series D
Preferred Shares, when issued, will be validlyessdully paid and nonassessable. Such represemsadind warranties shall survive the
deposit of the Series D Preferred Shares and shange of Receipts.

Section 3.4 Representation and Warranty as to Biscand Depositary Shares. The Company herebyseuseand warrants that the Rece
when issued, will evidence legal and valid inteséstthe Depositary Shares and each DepositaryeStilirepresent a legal and valid 1/10
fractional interest in a deposited Series D PrefeBhare. Such representation and warranty shaletthe deposit of the Series D Preferred
Shares and the issuance of Receipts evidencingehesitary Shares.

ARTICLE IV
THE SERIES D PREFERRED SHARES; NOTICES
Section 4.1 Cash Distributions. Whenever the Deéansshall receive any cash
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dividend or other cash distribution on the depasgeries D Preferred Shares, including any castived upon redemption of any Series D
Preferred Shares pursuant to Section 2.3, the tappshall, subject to Section 3.2, distributedoord holders of Receipts on the record date
fixed pursuant to

Section 4.4 such amounts of such sum as are, dy asgracticable, in proportion to the respectiuenbers of Depositary Shares evidenced
by the Receipts held by such holders; provided,evaw, that in case the Company or the Depositaal} bb required to and shall withhold
from any cash dividend or other cash distributioneispect of the Series D Preferred Shares refessby the Receipts held by any holder an
amount on account of taxes, the amount made alailabdistribution or distributed in respect of esitary Shares represented by such
Receipts subject to such withholding shall be reduaccordingly. The Depositary shall distributer@ke available for distribution, as the
case may be, only such amount, however, as caistibdted without attributing to any holder of Rguts a fraction of one cent, and any
balance not so distributable shall be held by tepd3itary (without liability for interest therecaid shall be added to and be treated as part ¢
the next sum received by the Depositary for distidn to record holders of Receipts then outstagdin

Section 4.2 Distributions Other Than Cash. When#weiDepositary shall receive any distribution otikan cash on the deposited Series D
Preferred Shares, the Depositary shall, subjeSettion 3.2, distribute to record holders of Reiseim the record date fixed pursuant to
Section 4.4 such amounts of the securities or ptppeceived by it as are, as nearly as practicablproportion to the respective numbers of
Depositary Shares evidenced by the Receipts hetaitly holders, in any manner that the Depositagytia@ Company may deem equitable
and practicable for accomplishing such distributiénin the opinion of the Depositary after cortatibn with the Company, such distribution
cannot be made proportionately among such recddets or if for any other reason (including anguieement that the Company or the
Depositary withhold an amount on account of taxihs) Depositary deems, after consultation withGoenpany, such distribution not to be
feasible, the Depositary may, with the approvahef Company, adopt such method as it deems equigaiol practicable for the purpose of
effecting such distribution, including the sale ablic or private sale) of the securities or priypéhus received or any part thereof, at such
place or places and upon such terms as it may geeper. The net proceeds of any such sale shalestto

Section 3.2, be distributed or made available fstrithution, as the case may be, by the Deposttargcord holders of Receipts as provided
by Section 4.1 in the case of a distribution reediin cash. The Company shall not make any digtabwf such securities or property to the
holders of Receipts unless the Company shall hesddqed to the Depositary an opinion of counseimstgthat such securities or property
have been registered under the Securities Act alodoaeed to be registered.

Section 4.3 Subscription Rights, Preferences ofilBges. If the Company shall at any time offecause to be offered to the persons in wi
names deposited Series D Preferred Shares aréeredi®n the books of the Company any rights, peafes or privileges to subscribe for or
to purchase any securities or any rights, prefa®ioc privileges of any other nature, such rightsferences or privileges shall in each such
instance be made available by the Depositary togberd holders of Receipts in such manner as tmepany shall instruct (including by the
issue to
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such record holders of warrants representing sgtitst preferences or privileges); provided, howetreat (a) if at the time of issue or offel
any such rights, preferences or privileges the Gomletermines upon advice of its legal counsélittignot lawful or feasible to make such
rights, preferences or privileges available tohbklers of Receipts (by the issue of warrants bewtise) or (b) if and to the extent instructed
by holders of Receipts who do not desire to exersigh rights, preferences or privileges, the Diggngsshall then, if so instructed by the
Company, and if applicable laws or the terms ohsights, preferences or privileges so permit, seth rights, preferences or privileges of
such holders at public or private sale, at suchepta places and upon such terms as it may deepeiprbhe net proceeds of any such sale
shall, subject to Section 3.1 and Section 3.2,iskilouted by the Depositary to the record hold#rReceipts entitled thereto as provided by
Section 4.1 in the case of a distribution receivechsh. The Company shall not make any distrilbutibsuch rights, preferences or privilec
unless the Company shall have provided to the Digpgsan opinion of counsel stating that such sglpreferences or privileges have been
registered under the Securities Act or do not riedmk registered.

If registration under the Securities Act of thews#ies to which any rights, preferences or prigés relate is required in order for holders of
Receipts to be offered or sold the securities tlvluch rights, preferences or privileges reldite Company agrees that it will promptly file
a registration statement pursuant to the Secudtidsvith respect to such rights, preferences ailpges and securities and use its best ef
and take all steps available to it to cause sugistration statement to become effective suffidieimt advance of the expiration of such rights,
preferences or privileges to enable such holdeexé¢ocise such rights, preferences or privilegeso event shall the Depositary make
available to the holders of Receipts any rightfgrence or privilege to subscribe for or to purehasy securities unless and until such a
registration statement shall have become effectiumless the offering and sale of such secutitiesich holders are exempt from registra
under the provisions of the Securities Act andGbenpany shall have provided to the Depositary aniop of counsel to such effect.

If any other action under the law of any jurisdictior any governmental or administrative authoriatconsent or permit is required in order
for such rights, preferences or privileges to belenavailable to holders of Receipts, the Compamgesgto use its best efforts to take such
action or obtain such authorization, consent omitesufficiently in advance of the expiration ofcburights, preferences or privileges to en
such holders to exercise such rights, preferencpswleges.

Section 4.4 Notice of Dividends; Fixing of RecordtP for Holders of Receipts. Whenever any cashddiwil or other cash distribution shall
become payable, any distribution other than caali BB made, or any rights, preferences or prigteghall at any time be offered, with
respect to the deposited Series D Preferred Shtared)enever the Depositary shall receive notic@)atny meeting at which holders of such
Series D Preferred Shares are entitled to voté whizh holders of such Series D Preferred Shareatitled to notice or (ii) any election on
the part of the Company to redeem any such Serieeel2rred Shares, the Depositary shall in each isistance fix a record date (which st
be the same date as the record date fixed by thg&ay with respect
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to the Series D Preferred Shares) for the detetinimaf the holders of Receipts who shall be esditlo receive such dividend, distribution,
rights, preferences or privileges or the net prdses the sale thereof, to give instructions fa@ #xercise of voting rights at any such meeting
or to receive notice of such meeting or whose DiggigsShares are to be so redeemed.

Section 4.5 Voting Rights. Upon receipt of notié@ny meeting at which the holders of depositedeSdd Preferred Shares are entitled to
vote, the Depositary shall, as soon as practichieleafter, mail to the record holders of Recedptstice, which shall be provided by the
Company and which shall contain (i) such informats is contained in such notice of meeting, (8}jaement that the holders of Receipts at
the close of business on a specified record deg¢el fpursuant to Section 4.4 will be entitled, sabje any applicable provision of law, to
instruct the Depositary as to the exercise of thteg rights pertaining to the amount of SeriesrBf@red Shares represented by their
respective Depositary Shares and (iii) a briefestant as to the manner in which such instructioag be given. Upon the written request of a
holder of a Receipt on such record date, the D&grysshall vote or cause to be voted the amouBteoies D Preferred Shares represented by
the Depositary Shares evidenced by such Recegutdardance with the instructions set forth in stazfuest. To the extent such instructions
request the voting of a fractional interest of arstof deposited Series D Preferred Shares, theditapy shall aggregate such interest with all
other fractional interests resulting from requegith the same voting instructions and shall voertimber of whole votes resulting from s
aggregation in accordance with the instructiongiked in such requests. Each Series D Preferrece $hantitled to 10 votes and,
accordingly, each Depositary Share is entitled® wote. The Company hereby agrees to take albnedde action that may be deemed
necessary by the Depositary in order to enabl®#qositary to vote such Series D Preferred Shareause such Series D Preferred Shar

be voted. In the absence of specific instructisomfthe holder of a Receipt, the Depositary witain from voting to the extent of the Series
D Preferred Shares represented by the DepositameSkevidenced by such Receipt. The Depositary stigbe required to exercise discre!

in voting any Series D Preferred Shares represdntelde Depositary Shares evidenced by such Receipt

Section 4.6 Changes Affecting Series D Preferreaté&hand Reclassifications, Recapitalization,dépmn any change in par or stated value,
split-up, combination or any other reclassificatarSeries D Preferred Shares, or upon any redagiti@n, reorganization, merger,
amalgamation or consolidation affecting the Compamntp which it is a party or sale of all or sulmgially all of the Company's assets, the
Depositary shall, upon the instructions of the Camp (i) make such adjustments in (a) the fractiban interest represented by one
Depositary Share in one Series D Preferred Shate an

(b) the ratio of the redemption price per Depogithare to the redemption price of a Preferred Shiareach case as may be required by
is consistent with the provisions of the Designaitmendment to reflect fully the effects of suctae in liquidation value, split-up,
combination or other reclassification of Sharesyfsuch recapitalization, reorganization, mergensolidation or sale and (ii) treat any
shares or other securities or property (includiaghg that shall be received by the Depositary éharge for or upon conversion of or in
respect of the Series D Preferred Shares as newsitieq property under this Deposit Agreement, aeddipts then outstanding shall
thenceforth represent the proportionate
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interests of holders thereof or the new depositeggrty so received in exchange for or upon coneersr in respect of such Series D
Preferred Shares. In any such case the Depositayyimits discretion, with approval of the Compaayecute and deliver additional
Receipts, or may call for the surrender of all tariding Receipts to be exchanged for new Receqiatsifically describing such new deposi
property. Anything to the contrary herein notwidreding, holders of Receipts shall have the righthfand after the effective date of any such
change in par or stated value, split-up, combimadioother reclassification of the Series D Pre@iBhares or any such recapitalization,
reorganization, merger, amalgamation or consolidadr sale of substantially all the assets of thm@any to surrender such Receipts to the
Depositary with instructions to convert, exchangsuwrender the Series D Preferred Shares repegsérgreby only into or for, as the case
may be, the kind and amount of shares and otherites and property and cash into which the depdsseries D Preferred Shares evider
by such Receipts might have been converted or ficlwsuch Series D Preferred Shares might have éegranged or surrendered
immediately prior to the effective date of sucmgaction. The Company shall cause effective prorigd be made in the charter of the
resulting or surviving corporation (if other thdretCompany) for protection of such rights as magjygicable upon exchange of the
deposited Series D Preferred Shares for secuotipsoperty or cash of the surviving corporatiortamnection with the transactions set forth
above. The Company shall cause any such surviangpeation (if other than the Company) expresslggsume the obligations of the
Company hereunder.

Section 4.7 Inspection of Reports. The Deposithgllsnake available for inspection by holders ot&ipts at the Corporate Office and at
such other places as it may from time to time dadmisable during normal business hours any repamidscommunications received from the
Company that are both received by the Depositathe@abolder of deposited Series D Preferred Shardsnade generally available to the
holders of the Series D Preferred Shares. In addithe Depositary shall transmit certain notiaes @eports to the holders of Receipts as
provided in Section 5.5.

Section 4.8 Lists of Receipt Holders. Promptly upequest from time to time by the Company, the Bépoy shall furnish to the Company a
list, as of a recent date specified by the Compahthe names, addresses and holdings of Depo$taayes of all persons in whose names
Receipts are registered on the books of the Depgsit

Section 4.9 Tax and Regulatory Compliance. The Bitgny shall be responsible for (i) preparation amaling of form 1099s for all open a
closed accounts, (ii) foreign tax withholding, )(iwithholding 31% (or any withholding as may beuigd at the then applicable rate) of
dividends from eligible holders of Receipts if dited to do so by the Company or required to doysapplicable law, (iv) mailing W-9 forms
to new holders of Receipts without a certified &@ygr identification number, (v) processing certifi&/-9 forms, (vi) preparation and filing of
state information returns and (vii) escheatmentises.

Section 4.10 Withholding. Notwithstanding any otpesvision of this Deposit Agreement, in the eviait the Depositary determines that
distribution in property is subject
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to any tax that the Depositary is obligated by tawvithhold, the Depositary may dispose of all grastion of such property in such amounts
and in such manner as the Depositary deems negesshpracticable to pay such taxes, by publicriwape sale, and the Depositary shall
distribute the net proceeds of any such sale ob#fence of any such property after deduction ohgaxes to the holders of Receipts entitled
thereto in proportion to the number of Depositamai®s held by them respectively.

ARTICLE V
THE DEPOSITARY AND THE COMPANY

Section 5.1 Maintenance of Offices, Agencies arah3fer Books by the Depositary and the Registtae. Depositary shall maintain at the
Corporate Office facilities for the execution araligery, transfer, surrender and exchange, splittombination and redemption of Receipts
and deposit and withdrawal of Series D Preferrear&@hand at the offices of the Depositary's Agéhisyy, facilities for the delivery, transf
surrender and exchange, split-up, combination addmption of Receipts and deposit and withdraw&esfes D Preferred Shares, all in
accordance with the provisions of this Deposit Agnent.

The Depositary shall keep books at the Corporafie@ffor the registration and transfer of Receiptsich books at all reasonable times shall
be open for inspection by the record holders ofdif#s as provided by applicable law. The Depositaay close such books, at any time or
from time to time, when deemed expedient by itanreection with the performance of its duties hedsun

If the Receipts or the Depositary Shares evidetivegtby or the Series D Preferred Shares reprasbyitsuch Depositary Shares shall be
listed on the New York Stock Exchange, Inc. or athyer stock exchange, the Depositary may, withafiigroval of the Company, appoint a
Registrar (acceptable to the Company) for registmaif such Receipts or Depositary Shares in aesare with the requirements of such
Exchange. Such Registrar (which may be the Depgsitao permitted by the requirements of such Exaye) may be removed and a
substitute registrar appointed by the Depositagnughe request or with the approval of the Compéfithe Receipts, such Depositary Shares
or such Series D Preferred Shares are listed omiom®re other stock exchanges, the Depositary atithe request and expense of the
Company, arrange such facilities for the delivérgnsfer, surrender, redemption and exchange ¢f Receipts, such Depositary Shares or
such Series D Preferred Shares as may be requireavior applicable stock exchange regulations.

Section 5.2 Prevention or Delay in PerformancehigyRepositary, the Depositary's Agents, the Reggistrthe Company. Neither the
Depositary, any Depositary's Agent, any Registaarthe Company shall incur any liability to any et of any Receipt, if by reason of any
provision of any present or future law or regulatibereunder of the United States of America aarof other governmental authority or, in
case of the Depositary, the Depositary's AgenheiRegistrar, by
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reason of any provision, present or future, ofAhticles of Incorporation or the Designating Ameretmor, in the case of the Company, the
Depositary, the Depositary's Agent or the Regisbwmreason of any act of God or war or other citstance beyond the control of the
relevant party, the Depositary, the Depositary'smtgthe Registrar or the Company shall be predentdorbidden from doing or performing
any act or thing that the terms of this Depositeénent provide shall be done or performed; noil ghelDepositary, any Depositary's Agent,
any Registrar or the Company incur any liabilityatoy holder of a Receipt by reason of any nonpevémrce or delay, caused as aforesaid, in
the performance of any act or thing that the teofrthis Deposit Agreement provide shall or may baelor performed, or by reason of any
exercise of, or failure to exercise, any discrepoovided for in this Deposit Agreement.

Section 5.3 Obligations of the Depositary, the DCsjany's Agents, the Registrar and the Companythidethe Depositary, any Depositary's
Agent, any Registrar nor the Company assumes digatibn or shall be subject to any liability undbis Deposit Agreement or any Receipt
to holders of Receipts other than from acts or sioiss arising out of conduct constituting bad faitbgligence (in the case of any action or
inaction with respect to the voting of the depaki&eries D Preferred Shares), gross negligencdlfulwwnisconduct in the performance of
such duties as are specifically set forth in thépBsit Agreement.

Neither the Depositary, any Depositary's Agent, Begistrar nor the Company shall be under any atitig to appear in, prosecute or defi
any action, suit or other proceeding with resped¢hé deposited Series D Preferred Shares, DepoSieares or Receipts that in its reason
opinion may involve it in expense or liability uskeindemnity reasonably satisfactory to it agaatistxpense and liability be furnished as
often as may be required.

Neither the Depositary, any Depositary's Agent, Begistrar nor the Company shall be liable for aatyon or any failure to act by it
reliance upon the written advice of legal counsedarountants, or information provided by any pensesenting Series D Preferred Shares
for deposit, any holder of a Receipt or any othespn believed by it in good faith to be competerdive such information. The Depositary,
any Depositary's Agent, any Registrar and the Compaay each rely and shall each be protected ingaapon any written notice, request,
direction or other document believed by it in gdaith to be genuine and to have been signed oepted by the proper party or parties.

In the event the Depositary shall receive configttlaims, requests or instructions from any haldérReceipts, on the one hand, and the
Company, on the other hand, the Depositary shatnbiéied to act on such claims, requests or iesisns received from the Company, and
shall be entitled to the full indemnification setth in Section 5.6 hereof in connection with anfian so taken.

The Depositary shall not be responsible for anlyfaito carry out any instruction to vote any df theposited Series D Preferred Shares or for
the manner or effect of any such vote made, asdsrany such action or non-action is in good faitt does not result from negligence or
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willful misconduct of the Depositary. The Deposjtandertakes, and any Registrar shall be requoreshtlertake, to perform such duties and
only such duties as are specifically set forthhis Deposit Agreement, and no implied covenantsbtigations shall be read into this
Agreement against the Depositary or any Registrar.

The Depositary, its parent, affiliate, or subsigiay any Depositary's Agent, and any Registrar avay, buy, sell or deal in any class of
securities of the Company and its affiliates anBéteipts or Depositary Shares or become pecuniatdrested in any transaction in which
the Company or its affiliates may be interestedantract with or lend money to or otherwise actudly or as freely as if it were not the
Depositary or the Depositary's Agent hereunder. D@positary may also act as transfer agent ortragisf any of the securities of the
Company and its affiliates or act in any other cétgdor the Company or its affiliates.

It is intended that neither the Depositary nor Brepositary's Agent shall be deemed to be an "issf¢he securities under the federal
securities laws or applicable state securities J@veing expressly understood and agreed thdb#positary and any Depositary's Agent are
acting only in a ministerial capacity as Depositfmythe deposited Series D Preferred Shares; gedyihowever, that the Depositary agres
comply with all information reporting and withhoidj requirements applicable to it under law or igposit Agreement in its capacity as
Depositary.

The Company agrees that it will register the dapdsberies D Preferred Shares and the DepositameSif required by the applicable
securities laws.

Section 5.4 Resignation and Removal of the Depgsifeppointment of Successor Depositary. The Depogimay at any time resign as
Depositary hereunder by notice of its electiondosd delivered to the Company, such resignatidake effect upon the appointment of a
successor depositary and its acceptance of suchirament as hereinafter provided.

The Depositary may at any time be removed by tha@my by notice of such removal delivered to theditary, such removal to take
effect upon the appointment of a successor deppsitad its acceptance of such appointment as radteirprovided.

In case at any time the Depositary acting hereusldalt resign or be removed, the Company shalhiniB0 days after the delivery of the
notice of resignation or removal, as the case neayappoint a successor depositary, which shalllimné or trust company having its
principal office in the United States of Americaddmaving a combined capital and surplus of at 1886{000,000. If a successor depositary
shall not have been appointed in 60 days, themagigDepositary may petition a court of competenisgiction to appoint a successor
depositary. Every successor depositary shall eresnud deliver to its predecessor and to the Compaangstrument in writing accepting its
appointment hereunder, and thereupon such sucagssositary, without any further act or deed, shadlome fully vested with all the rights,
powers, duties and obligations of its predecessdifar all purposes shall be the Depositary unklisrDeposit Agreement, and such
predecessor, upon payment of all sums due it artHeowritten request of the Company, shall
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promptly execute and deliver an instrument tramsfgrto such successor all rights and powers ofi fuedecessor hereunder, shall duly
assign, transfer and deliver all rights, title amerest in the deposited Series D Preferred Skarésny moneys or property held hereunder to
such successor and shall deliver to such succadmstrof the record holders of all outstanding &pts. Any successor depositary shall
promptly mail notice of its appointment to the retbolders of Receipts.

Any corporation into or with which the Depositanaynbe merged, consolidated or converted shall ®sulkacessor of such Depositary with
the execution or filing of any document or any ffiert act. Such successor depositary may execuiRebeipts either in the name of the
predecessor depositary or in the name of the ssacdepositary.

Section 5.5 Notices, Reports and Documents. Thepaagnagrees that it will deliver to the Depositamgd the Depositary will, promptly af
receipt thereof, transmit to the record holderReteipts, in each case at the address recordbd Depositary's books, copies of all notices
and reports (including financial statements) regplioy law, by the rules of any national securiégeshange upon which the Series D Prefe
Shares, the Depositary Shares or the Receiptsielueled for quotation or listed or by the Articlefsincorporation and the Designating
Amendment to be furnished by the Company to holdétke deposited Series D Preferred Shares anetjifested by the holder of any
Receipt, a copy of this Deposit Agreement, the fofrReceipt, the Designating Amendment and the fofi8eries D Preferred Shares. Such
transmission will be at the Company's expense la@dbmpany will provide the Depositary with suchmner of copies of such documents as
the Depositary may reasonably request. In addittemDepositary will transmit to the record holdef&Rkeceipts at the Company's expense
such other documents as may be requested by the&gym

Section 5.6 Indemnification by the Company. The @any agrees to indemnify the Depositary, any Deanss Agent and any Registrar
against, and hold each of them harmless from, iabylity, costs and expenses (including reasonatiteneys' fees) that may arise out of, «
connection with, its acting as Depositary, DepaogitaAgent or Registrar, respectively, under thepbsit Agreement and the Receipts, except
for any liability arising out of the willful miscatuct, gross negligence, negligence (in the casayfction or inaction with respect to the
voting of the deposited Series D Preferred Shanebad faith on the part of any such person orgrexsThe obligations of the Company set
forth in this Section 5.6 shall survive any suct®@ssf any Depositary, Registrar or Depositary'®Aigor termination of this Deposit
Agreement.

Section 5.7 Fees, Charges and Expenses. No crardesxpenses of the Depositary or any DepositAgést hereunder shall be payable by
any person, except as provided in this SectionThé.Company shall pay all transfer and other taxesgovernmental charges arising solely
from the existence of this Deposit Agreement. Then@any shall also pay all fees and expenses ddém®sitary in connection with the

initial deposit of the Series D Preferred Sharekstae initial issuance of the Depositary Sharedewied by the Receipts, any redemption of
the Series D Preferred Shares at the option oftmpany and all withdrawals of the Series D Prefé8hares by holders of Depositary
Shares. If a holder of Receipts requests the Degggb perform
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duties not required under this Deposit Agreemérgt,Depositary shall notify the holder of the cdsthe performance of such duties prior to
the performance thereof. Such holder will be lidblethe charges and expenses related to suchrperfee. All other fees and expenses o

Depositary and any Depositary's Agent hereundemfiady Registrar (including, in each case, feabexpenses of counsel) incident to the
performance of their respective obligations hereundll be promptly paid as previously agreed betwéhe Depositary and the Company.

The Depositary shall present its statement for &ambexpenses to the Company every month or atatheh intervals as the Company and

Depositary may agree.

ARTICLE VI
AMENDMENT AND TERMINATION

Section 6.1 Amendment. The form of the Receiptsamdprovision of this Deposit Agreement may at img and from time to time be
amended by agreement between the Company and ffesiey in any respect that they may deem necgessatesirable; provided, howev
that no such amendment (other than any changeifeds of any Depositary, Registrar or Transfermygehich (i) shall materially and
adversely alter the rights of the holders of Retsedp (ii) would be materially and adversely incstent with the rights granted to the holders
of the Series D Preferred Shares pursuant to tsggBating Amendment shall be effective unless stmbndment shall have been approved
by the holders of at least two-thirds of the Defaogi Shares then outstanding. In no event shalbamgndment impair the right, subject to the
provisions of Section 2.6 and Section 2.7 and Agtilt, of any holder of any Depositary Sharesuorsnder the Receipt evidencing such
Depositary Shares with instructions to the Depogita deliver to the holder the deposited SerieRrBferred Shares and all money and other
property, if any, represented thereby, except deoto comply with mandatory provisions of appliealaw. Every holder of an outstanding
Receipt at the time any such amendment becomedieffeshall be deemed, by continuing to hold suebdRot, to consent and agree to such
amendment and to be bound by this Deposit Agreeaseamended thereby.

Section 6.2 Termination. This Deposit Agreement iayerminated by the Company upon not less thaia$8' prior written notice to the
Depositary if (i) such termination is necessarpiteserve the Company's status as a real estatanmeat trust under the Internal Revenue
Code of 1986, as amended (or any successor prosjsio (ii) the holders of a majority of the Seri2®referred Shares consent to such
termination, whereupon the Depositary shall delavemake available to each holder of a Receiptnugpuorender of the Receipt held by such
holder, such number of whole or fractional shafedeposited Series D Preferred Shares that aresepted by the Depositary Shares
evidenced by such Receipt, together with any qgtheperty held by the Depositary in respect of sRelkeipt. In the event that this Deposit
Agreement is terminated pursuant to clause (ihefimmediately preceding sentence, the Companyhegrees to use its best efforts to list
the Series D Preferred Shares issued upon surrehtier Receipt evidencing the Depositary Sharpeesented thereby on a national
securities exchange. This Deposit Agreement wibanatically terminate if (i) all outstanding Dep@sy Shares shall have been redeemed
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pursuant to Section 2.3 or (i) there shall haverbmade a final distribution in respect of the déted Series D Preferred Shares in conne:
with any liquidation, dissolution or winding up thfe Company and such distribution shall have bestnililited to the holders of Receipts
entitled thereto.

Upon the termination of this Deposit Agreement, @wmpany shall be discharged from all obligationdar this Deposit Agreement except
for its obligations to the Depositary, any DepasitaAgent and any Registrar under
Section 5.6 and Section 5.7.

ARTICLE VII
MISCELLANEOUS

Section 7.1 Counterparts. This Deposit Agreement Ingaexecuted in any number of counterparts, angbloh of the parties hereto on
separate counterparts, each of which counterpalsn so executed and delivered, shall be deemedginal, but all such counterparts taken
together shall constitute one and the same instmurbelivery of an executed counterpart of a sigrepage to this Deposit Agreement by
telecopier shall be effective as delivery of a nalyuexecuted counterpart of this Deposit Agreem€oipies of this Deposit Agreement shall
be filed with the Depositary and the Depositarygeits and shall be open to inspection during basiheurs at the Corporate Office and the
respective offices of the Depositary's Agentsnif,aby any holder of a Receipt.

Section 7.2 Exclusive Benefit of Parties. This DapAgreement is for the exclusive benefit of tlaties hereto, and their respective
successors hereunder, and shall not be deemedet@ugy legal or equitable right, remedy or clainany other person whatsoever.

Section 7.3 Invalidity of Provisions. In case amg@r more of the provisions contained in this Bxpagreement or in the Receipts shoult
or become invalid, illegal or unenforceable in aagpect, the validity, legality or enforceabilitytbe remaining provisions contained herein
or therein shall in no way be affected, prejudioedisturbed thereby.

Section 7.4 Notices. Any and all notices to be gitethe Company hereunder or under the Receipibtshin writing and shall be deemed to
have been duly given if personally delivered ortdgnmail, or by telegram or facsimile transmissgamfirmed by letter, addressed to the
Company at:

Highwoods Properties, Inc. 3100 Smoketree Court
Suite 600
Raleigh, North Carolina 27604 Attention: Mack Didgen, Il Telephone No.: (919) 872-4924
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or at any other address of which the Company $lzak notified the Depositary in writing.

Any notices to be given to the Depositary hereurmdemder the Receipts shall be in writing and Idbaldeemed to have been duly given if
personally delivered or sent by mail, or by telegiar telex or telecopier confirmed by letter, addel to the Depositary at the Corporate
Office.

Any notices given to any record holder of a Reckgreunder or under the Receipts shall be in wgridind shall be deemed to have been duly
given if personally delivered or sent by mail, grtblegram or telex or telecopier confirmed bydetaddressed to such record holder at the
address of such record holder as it appears onatbles of the Depositary or, if such holder shallehfiled with the Depositary in a timely
manner a written request that notices intendedudoh holder be mailed to some other address, aidtieess designated in such request.

Delivery of a notice sent by mail, or by telegrantalex or telecopier shall be deemed to be efteate¢he time when a duly addressed letter
containing the same (or a confirmation thereohmm ¢ase of a telegram or telex or telecopier me3sagleposited, postage prepaid, in a post
office letter box. The Depositary or the Companyntewever, act upon any telegram or telex or tgdear message received by it from the
other or from any holder of a Receipt, notwithsiagdhat such telegram or telex or telecopier mgsshall not subsequently be confirme:
letter as aforesaid.

Section 7.5 Depositary's Agents. The Depositary friay time to time appoint Depositary's Agents ¢bia any respect for the Depositary
the purposes of this Deposit Agreement and mapatimme appoint additional Depositary's Agents gady or terminate the appointment of
such Depositary's Agents. The Depositary will notife Company of any such action.

Section 7.6 Holders of Receipts are Parties. Theeh® of Receipts from time to time shall be deemodoe parties to this Deposit Agreement
and shall be bound by all of the terms and condfitioereof and of the Receipts by acceptance ofatglthereof.

Section 7.7 Governing Law. This Deposit Agreement the Receipts and all rights hereunder and tihelesuand provisions hereof and
thereof shall be governed by, and construed inrder@e with, the law of the State of North Caroliypplicable to agreements made and t
performed in said State.

Section 7.8 Inspection of Deposit Agreement andddeding Amendment. Copies of this Deposit Agreenaend the Designating Amendm
shall be filed with the Depositary and the DepogitaAgents and shall be open to inspection dubimgjness hours at the Corporate Office
the respective offices of the Depositary's Ageifitsny, by any holder of any Receipt.

Section 7.9 Headings. The headings of articlessgations in this Deposit Agreement
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and in the form of the Receipt set forth in Exhidihereto have been inserted for convenience amdyasie not to be regarded as part of this
Deposit Agreement or to have any bearing upon thammg or interpretation of any provision contaihedein or in the Receipts.
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IN WITNESS WHEREOF, Highwoods Properties, Inc. &gt Union National Bank have duly executed thepDsit Agreement as of the
day and year first above set forth and all holdéiReceipts shall become parties hereto by and apoeptance by them of delivery of
Receipts issued in accordance with the terms hereof

HIGHWOODS PROPERTIES, INC.

By:

Name:
Title:

FIRST UNION NATIONAL BANK

By:

Name:
Title:
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EXHIBIT A

[FORM OF FACE OF RECEIP T]
DEPOSITARY RECEIPT FOR DEPOSITA RY SHARES
EACH REPRESENTING A 1/10 INTERE ST IN ONE
8% SERIES D CUMULATIVE REDEEMABLE P REFERRED SHARE
OF
DR- DEPOSITARY SHARES

THIS CERTIF ICATES IS TRANSFERABLE
IN CHARLOTT E, NORTH CAROLINA
ORIN NEWY ORK CITY

SEE REVERSE FOR CERTAIN DEFINITIONS
CUSIP 431284 50 4

[LOGO] HIGHWOODS PROPERTIES, INC.
(a Maryland corporation)

First Union National Bank, as Depositary (the "Dgifary"), hereby certifies that is the registered owner of

DEPOSITARY SHARES ("Depositary Share=dh Depositary Share representing 1/10 of one &¥sSD Cumulativi
Redeemable Preferred Share, $0.01 par value pe, sifddighwoods Properties, Inc., a Maryland cogpion (the "Corporation™), on deposit
with the Depositary, subject to the terms and lewtito the benefits of the Deposit Agreement, datedf April 23, 1998 (the "Deposit
Agreement"), among the Corporation, the Deposisaty the holders from time to time of Receipts fepDsitary Shares. By accepting this
Receipt, the holder hereof becomes a party to greka to be bound by all the terms and conditiériseoDeposit Agreement. This Receipt
shall not be valid or obligatory for any purposeeatitled to any benefits under the Deposit Agregnoaless it shall have been executed by
the Depositary by the manual or facsimile signataire duly authorized officer or, if a Registrar@spect of the Receipts (other than the
Depositary) shall have been appointed, by the masigiaature of a duly authorized officer of suchgi®grar.

Dated: FIRST UNI ON NATIONAL BANK,
Depositar y, Registrar & Transfer Agent
By:
Autho rized Signatory

FURTHER CONDITIONS AND AGREEMENTS FORMING PART OF T HIS DEPOSITARY RECEIPT APPEAR ON THE
REVERSE SIDE.
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[FORM OF REVERSE RECEIPT]
HIGHWOODS PROPERTIES, INC.

THE SHARES OF CAPITAL STOCK REPRESENTED BY THIS CHRICATE ARE SUBJECT TO RESTRICTIONS ON TRANSFER
FOR THE PURPOSE OF THE CORPORATION'S MAINTENANCE OFS STATUS AS A REAL ESTATE INVESTMENT TRUST
UNDER THE INTERNAL REVENUE CODE OF 1986, AS AMENDEMNO PERSON MAY BENEFICIALLY OWN SHARES OF
CAPITAL STOCK IN EXCESS OF 9.8%0OF THE OUTSTANDINGABITAL STOCK OF THE CORPORATION. ANY PERSON WHO
ATTEMPTS TO BENEFICIALLY OWN SHARES OF CAPITAL STOCIN EXCESS OF THE ABOVE LIMITATION MUST
IMMEDIATELY NOTIFY THE CORPORATION; ANY SHARES OF BPITAL STOCK SO HELD MAY BE SUBJECT TO
MANDATORY REDEMPTION OR SALE IN CERTAIN EVENTS, ANDACQUISITIONS OF SHARES OF CAPITAL STOCK IN
EXCESS OF SUCH LIMITATION SHALL BE VOID AB INITIOA PERSON WHO ATTEMPTS TO BENEFICIALLY OWN SHARES
OF THE CORPORATION'S CAPITAL STOCK IN VIOLATION OFHE OWNERSHIP LIMITATIONS SET FORTH IN SECTION 6QF
THE AMENDED AND RESTATED ARTICLES OF INCORPORATIOSHALL HAVE NO CLAIM, CAUSE OF ACTION, OR ANY
OTHER RECOURSE WHATSOEVER AGAINST A TRANSFEROR OBGH SHARES. ALL CAPITALIZED TERMS IN THIS
LEGEND HAVE THE MEANINGS DEFINED IN THE CORPORATIOS AMENDED AND RESTATED ARTICLES OF
INCORPORATION, A COPY OF WHICH, INCLUDING THE RESTRTIONS ON TRANSFER, WILL BE SENT WITHOUT CHARGE
TO EACH STOCKHOLDER WHO SO REQUESTS.

THE CORPORATION WILL FURNISH TO THE REGISTERED HOIHR OF THIS DEPOSITARY RECEIPT, UPON REQUEST AND
WITHOUT CHARGE, A STATEMENT OF ALL THE POWERS, DEGNATIONS, PARTICIPATING, OPTIONAL OR OTHER SPECI/
RIGHTS OF EACH CLASS OF STOCK ISSUED BY THE CORPOR@N AND THE QUALIFICATIONS, LIMITATIONS OR
RESTRICTIONS OF SUCH PREFERENCES AND/OR OTHER SRHECRIGHTS, AND A COPY OF THE DEPOSIT AGREEMENT
AND THE DESIGNATING AMENDMENT WITH RESPECT TO THE% SERIES D REDEEMABLE PREFERRED SHARES.
REQUESTS FOR SUCH COPIES MAY BE DIRECTED TO THE SEETARY OF THE CORPORATION OR TO THE DEPOSITARY
NAMED ON THE FACE OF THISRECEIPT.

The following abbreviations, when used in the ii@n on the face of this certificate, shall bexstued as though they were written out in
full according to applicable laws or regulations:

TEN COM - as tenant in common UN IF GIFT MIN ACT - Custodian
(Cust) (Minor)
TEN ENT - as tenants by the entireties Under Uniform Gifts to Minors
Act
(State)

JT TEN - as joint tenants with right of
survivorship and not as tenants
in common

Additional abbreviations may also be used thougtimthe above list.
For value received, hereby sell(s)jgaé) and transfer(s) unto
PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDIG ZIP CODE OF ASSIGNEE)

Depositary Shares represented byithim\Receipt, and do hereby irrevocably constitutel appoint Attorn
to transfer the said Depositary Shares on the bob#tge within named Depositary with full powersfbstitution in the premises.
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Dated

NOTICE: THE SIGNATURE TO THIS
NAME AS WRITTEN UPON T
PARTICULAR, WITHOUT AL

CHANGE WHATEVER.

ASSIGNMENT MUST CORRESPOND WITH THE
HE FACE OF THIS CERTIFICATE IN EVERY
TERATION OR ENLARGEMENT OR ANY

SIGNATURE(S) GUARANTEED:  ~---ememememeemeeee

THE SIGNATURE(S) SHOUL
ELIGIBLE GUARANTOR INS
STOCKBROKERS, SAVINGS
AND CREDIT UNIONS WITH

APPROVED SIGNATURE GUA

PROGRAM), PURSUANT TO
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Exhibit 4.4
[FORM OF FACE OF RECEIPT]

DEPOSITARY RECEIPT FOR DEPOSITARY SHARES
EACH REPRESENTING A 1/10 INTEREST IN ONE

8% SERIES D CUMULATIVE REDEEMABLE PREFERRED SHARE

OF
DEPOSITARY SHARES

DR-__ e e
T THIS CERTIFICATE S IS TRANSFERABLE

IN CHARLOTTE, NO RTH CAROLINA

OR IN NEW YORK C ITY

SEE REVERSE FOR CERTAIN DEFINITIONS

CUSIP 431284 50 4
[LOGO] HIGHWOODS PROPERTIES, INC.
(a Maryland corporation)

First Union National Bank, as Depositary (the "Dsipary"), hereby certifies that is the registered owner of

DEPOSITARY SHARES ("Depositary Sharesdh Depositary Share representing 1/10 of one &#6sSD Cumulativi
Redeemable Preferred Share, $0.01 par value pe, sifddighwoods Properties, Inc., a Maryland cogpion (the "Corporation™), on deposit
with the Depositary, subject to the terms and kedtito the benefits of the Deposit Agreement, datedf April 23, 1998 (the "Deposit
Agreement"), among the Corporation, the Deposiéay the holders from time to time of Receipts fepDsitary Shares. By accepting this
Receipt, the holder hereof becomes a party to greka to be bound by all the terms and conditidériseoDeposit Agreement. This Receipt
shall not be valid or obligatory for any purposeeatitled to any benefits under the Deposit Agregnoaless it shall have been executed by
the Depositary by the manual or facsimile signatfre duly authorized officer or, if a Registrarr@spect of the Receipts (other than the
Depositary) shall have been appointed, by the masigiaature of a duly authorized officer of suchgiR&rar.

Dated: FIRST UNION NATIONAL BANK,
Depositary, Registrar & Transfer Agent

By:

Authorized Signatory

FURTHER CONDITIONS AND AGREEMENTS FORMING PART OF T HIS DEPOSITARY RECEIPT APPEAR ON THE
REVERSE SIDE.



[FORM OF REVERSE RECEIPT]
HIGHWOODS PROPERTIES, INC.

THE SHARES OF CAPITAL STOCK REPRESENTED BY THIS CHRICATE ARE SUBJECT TO RESTRICTIONS ON TRANSFER
FOR THE PURPOSE OF THE CORPORATION'S MAINTENANCE OFS STATUS AS A REAL ESTATE INVESTMENT TRUST
UNDER THE INTERNAL REVENUE CODE OF 1986, AS AMENDEMNO PERSON MAY BENEFICIALLY OWN SHARES OF
CAPITAL STOCK IN EXCESS OF 9.8%0OF THE OUTSTANDINGABITAL STOCK OF THE CORPORATION. ANY PERSON WHO
ATTEMPTS TO BENEFICIALLY OWN SHARES OF CAPITAL STOCIN EXCESS OF THE ABOVE LIMITATION MUST
IMMEDIATELY NOTIFY THE CORPORATION; ANY SHARES OF BPITAL STOCK SO HELD MAY BE SUBJECT TO
MANDATORY REDEMPTION OR SALE IN CERTAIN EVENTS, ANDACQUISITIONS OF SHARES OF CAPITAL STOCK IN
EXCESS OF SUCH LIMITATION SHALL BE VOID AB INITIOA PERSON WHO ATTEMPTS TO BENEFICIALLY OWN SHARES
OF THE CORPORATION'S CAPITAL STOCK IN VIOLATION OFHE OWNERSHIP LIMITATIONS SET FORTH IN SECTION 6QF
THE AMENDED AND RESTATED ARTICLES OF INCORPORATIOSHALL HAVE NO CLAIM, CAUSE OF ACTION, OR ANY
OTHER RECOURSE WHATSOEVER AGAINST A TRANSFEROR OBGH SHARES. ALL CAPITALIZED TERMS IN THIS
LEGEND HAVE THE MEANINGS DEFINED IN THE CORPORATIOS AMENDED AND RESTATED ARTICLES OF
INCORPORATION, A COPY OF WHICH, INCLUDING THE RESTRTIONS ON TRANSFER, WILL BE SENT WITHOUT CHARGE
TO EACH STOCKHOLDER WHO SO REQUESTS.

THE CORPORATION WILL FURNISH TO THE REGISTERED HOIHR OF THIS DEPOSITARY RECEIPT, UPON REQUEST AND
WITHOUT CHARGE, A STATEMENT OF ALL THE POWERS, DEGNATIONS, PARTICIPATING, OPTIONAL OR OTHER SPECI/
RIGHTS OF EACH CLASS OF STOCK ISSUED BY THE CORPOR@N AND THE QUALIFICATIONS, LIMITATIONS OR
RESTRICTIONS OF SUCH PREFERENCES AND/OR OTHER SRHECRIGHTS, AND A COPY OF THE DEPOSIT AGREEMENT
AND THE DESIGNATING AMENDMENT WITH RESPECT TO THE% SERIES D REDEEMABLE PREFERRED SHARES.
REQUESTS FOR SUCH COPIES MAY BE DIRECTED TO THE SEETARY OF THE CORPORATION OR TO THE DEPOSITARY
NAMED ON THE FACE OF THISRECEIPT.

The following abbreviations, when used in the ii@n on the face of this certificate, shall bexstued as though they were written out in
full according to applicable laws or regulations:

TEN COM - as tenant in common UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)
TEN ENT - as tenants by the entireties Under Uniform Gifts to Mino rs
Act
(State)

JT TEN - as joint tenants with right of
survivorship and not as tenants
in common

Additional abbreviations may also be used thougtimthe above list.

For value received, hereby sell(s)jgaé) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDIG ZIP CODE OF ASSIGNEE)

Depositary Shares represented byithim\Receipt, and do hereby irrevocably constitutel appoint Attorn
to transfer the said Depositary Shares on the bob#tge within named Depositary with full powersafbstitution in the premises.
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Dated

NOTICE: THE SIGNATURE T O THIS ASSIGNMENT MUST CORRESPOND WITH THE

NAME AS WRITTEN UPON THE FACE OF THIS CERTIFICATE IN EVERY
PARTICULAR, WIT HOUT ALTERATION OR ENLARGEMENT OR ANY
CHANGE WHATEVER .

SIGNATURE(S) GUARANTEED: =~ —--mmmmmemm s e
THE SIGNATURE(S ) SHOULD BE GUARANTEED BY AN
ELIGIBLE GUARAN TOR INSTITUTION (BANKS,
STOCKBROKERS, S AVINGS AND LOAN ASSOCIATIONS
AND CREDIT UNIO NS WITH MEMBERSHIP IN AN
APPROVED SIGNAT URE GUARANTEE MEDALLION
PROGRAM), PURSU ANT TO S.E.C. RULE 17Ad-15.
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Exhibit 4.5

Unless this certificate is presented by an autlkdrizpresentative of The Depository Trust Companyew York corporation (the
"Depositary"), to the Issuer (as defined belowit®agent for registration of transfer, exchangeayment, and any certificate issued is
registered in the name of Cede & Co. or in suclerottame as is requested by an authorized représentéthe Depositary (and any payment
is made to Cede & Co. or to such other entity asdsiested by an authorized representative of #poBitary), ANY TRANSFER, PLEDGE
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR ANMY PERSON IS WRONGFUL inasmuch as the registeneder
hereof, Cede & Co., has an interest herein.

REGISTERED PRINCIPAL AMOUNT
No.: 1 $200,000,000
CUSIP No: 431282 AF9

HIGHWOODS/FORSYTH LIMITED PARTNERSHIP
7 1/2% NOTE DUE APRIL 15, 2018

HIGHWOODS/FORSYTH LIMITED PARTNERSHIP, a North Céira limited partnership (hereinafter called thesier," which term shall
include any successor partnership or entity urftetriddenture hereinafter referred to), for valieeieed, hereby promises to pay to Cede &
Co., or registered assigns, upon presentatiomriheipal sum of TWO HUNDRED MILLION DOLLARS ($20000,000) on April 15, 2018,
and to pay interest on the outstanding principabam thereon from April 15, 1998, or from the mastent Interest Payment Date to which
interest has been paid or duly provided for, semnically in arrears on April 15 and October 15, acteyear, commencing October 15, 1998,
at the rate of 7 1/2% per annum, until the entifegipal amount hereof is paid or made availabltepfmyment. The interest so payable, and
punctually paid or duly provided for, on any Int&r®ayment Date will, as provided in the Indentbeepaid to the Person in whose name this
Note (or one or more Predecessor Notes) is regidiarthe close of business on the Regular Recatd for such interest, which shall be
calendar days (whether or not a Business Day) giregesuch Interest Payment Date. Any such interesso punctually paid or duly provid
for shall forthwith cease to be payable to the ldoloh such Regular Record Date, and may eitherlgetp the Person in whose name this
Note (or one or more Predecessor Notes) is regibt@rthe close of business on a Special Recom fDathe payment of such Default
Interest to be fixed by the Trustee, which shatlm®more than 15 days and not less than 10 daystprthe date of the proposed payment,
notice whereof shall be given to Holders not I&éss1t10 days prior to such Special Record Date,ay Ipe paid at any time in any other lav
manner not inconsistent with the requirements gfsaturities exchange on which the Notes may bedlind upon exchange, all as more
fully provided in the Indenture. Payment of thenpipal of and interest on this Note or the RedeompRrice (as defined below), if any, will
made at the Office or Agency of the Issuer maimdifor that purpose in the City of New York, StatdNew York, currently located c/o First
Union National Bank of New York, 40 Broad Stredt 5loor, Suite 550,
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New York, New York 10004, or elsewhere as provigethe Indenture, in such coin or currency of theted States of America as at the ti
of payment is legal tender for payment of publid gnivate debts; provided, however, that at théoopdf the Issuer payment of interest may
be made by (i) check mailed to the address of Hred entitled thereto as such address shall apptesr Security Register kept for the Nc
pursuant to Section 305 of the Indenture (the "NRegister") or (ii) transfer to an account of thergen entitled thereto located inside the
United States.

This Note is one of a duly authorized issue of gées of the Issuer (herein called the "NotesS}uied and to be issued in one or more series
under an Indenture, dated as of December 1, 199@ithcalled the "Indenture”), among the Issueghiioods Properties, Inc. and First
Union National Bank (herein called the "Trusteeliieh term includes any successor trustee unddntlenture with respect to the Notes), to
which Indenture and all indentures supplementaktioereference is hereby made for a statementeafebpective rights, limitations of rights,
duties and immunities thereunder of the IssuerTtistee, Highwoods Properties, Inc. and the Heldéthe Notes and of the terms upon
which the Notes are, and are to be, authenticatddlalivered. This Note is one of the series degigmhas the "7 1/2% Notes due April 15,
2018," limited in aggregate principal amount to $200,000.

The Notes will be redeemable, in whole or from titméime in part, at the option of the Issuer oy date (a "Redemption Date"), at a
redemption price (the "Redemption Price") equdhtogreater of (i) 100% of the principal amounttaf Notes to be redeemed and (ii) the
sum of the present values of the remaining schedudgments of principal and interest thereon (esiekiof interest accrued to such
Redemption Date) discounted to such Redemption @agesemiannual basis (assuming a 360-day yeaistioig of twelve 30-day months)
at the Treasury Rate plus 25 basis points, plusitirer case, accrued and unpaid interest on theipal amount being redeemed to such
Redemption Date; provided that installments ofreseéon Notes which are due and payable on areltt®ayment Date falling on or prior to
the relevant Redemption Date shall be payablegaditiders of such Notes, or one or more Predecégses, registered as such at the close
of business on the relevant Regular Record Daterdir to their terms and the provisions of thecimtdire.

The following definitions apply with respect to argdemption of the Notes:

"Treasury Rate" means, with respect to any Redemiate for the Notes, (i) the yield, under thedieg which represents the average for
the immediately preceding week, appearing in thetmexcently published statistical release desighdtiel5(519)" or any successor
publication which is published weekly by the Boafdsovernors of the Federal Reserve System andhwdstablishes yields on actively
traded United States Treasury securities adjustedristant maturity under the caption "Treasury<tamt Maturities," for the maturity
corresponding to the Comparable Treasury Issue(ihaturity is within three months before or aftex Maturity Date, yields for the two
published maturities most closely correspondintheoComparable Treasury Issue shall be determinedhe Treasury Rate shall be
interpolated or extrapolated from such yields atraight line basis, rounding to the nearest moaith)

(i) if such release (or any successor releasedtipublished during the week preceding the calmrialate or does not contain such yields
rate
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per annum equal to the searinual equivalent yield to maturity of the Compéeakreasury Issue, calculated using a price folGbmparable
Treasury Issue (expressed as a percentage ofritsgad amount) equal to the Comparable TreasuigeFor such Redemption Date. The
Treasury Rate shall be calculated on the third iBass Day preceding the Redemption Date.

"Comparable Treasury Issue" means the United Stagssury security selected by the Independentsinvent Banker as having a maturity
comparable to the remaining term of the Notes toedeemed that would be utilized, at the time éfct®n and in accordance with custorr
financial practice, in pricing new issues of coderdebt securities of comparable maturity to #meaining term of the Notes.

"Independent Investment Banker" means Morgan Sgafal€o. Incorporated or, if such firm is unwillirgr unable to select the Comparable
Treasury Issue, an independent investment bankstgution of national standing appointed by thestee after consultation with the Issuer.

"Comparable Treasury Price" means with respechyoRedemption Date for the Notes (i) the averag®wf Reference Treasury Dealer
Quotations for such Redemption Date, after exclgidire highest and lowest such Reference TreasusjeD@uotations, or (ii) if the Trustee
obtains fewer than four such Reference TreasuryeD€auotations, the average of all such quotations.

"Reference Treasury Dealer" means each of Morganl&t & Co. Incorporated, Merrill Lynch, Pierce,niper & Smith Incorporated, J.P.
Morgan Securities Inc. and NationsBanc MontgomerguBities LLC and their respective successors;igealy however, that if any of the
foregoing shall cease to be a primary U.S. Goventreecurities dealer in New York City (a "Primame@sury Dealer"), the Issuer will
substitute therefor another Primary Treasury Dealer

"Reference Treasury Dealer Quotations" means, wihect to each Reference Treasury Dealer and edgrtion Date, the average, as
determined by the Trustee, of the bid and askexgpifior the Comparable Treasury Issue (expresseacim case as a percentage of its
principal amount) quoted in writing to the Trustgesuch Reference Treasury Dealer at 5:00 p.m., Xenk City time, on the third Business
Day preceding such Redemption Date.

If notice has been given as provided in the Inden&nd funds for the redemption of any Notes (gr@ortion thereof) called for redemption
shall have been made available on the redemptitenrdéerred to in such notice, such Notes (or ayign thereof) will cease to bear interest
on the date fixed for such redemption specifieduich notice and the only right of the Holders affsblotes will be to receive payment of the
Redemption Price.

Notice of any optional redemption of any Notesgny portion thereof) will be given to Holders a¢ithaddresses, as shown in the seci
register for such Notes, not more than 60 nortless 30 days prior to the date fixed for redemptitime notice of redemption will specify,
among other items, the Redemption Price and timeipal amount of the Notes held by such Holderaodileemed.
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The Issuer will notify the Trustee at least 60 dpsier to giving notice of redemption (or such dleoperiod as is satisfactory to the Trustee)
of the aggregate principal amount of such Notdsetoedeemed and their redemption date. If lessdhari the Notes are to be redeemed at
the option of the Issuer, the Trustee shall selectiich manner as it shall deem fair and apprtmréaich Notes to be redeemed in whole or in
part.

The Indenture contains provisions for defeasanemyatime of (a) the entire indebtedness of thedssn this Note and (b) certain restrictive
covenants and the related defaults and Events fafuepplicable to the Issuer, in each case, monpliance by the Issuer with certain
conditions set forth in the Indenture, which prawis apply to this Note.

If an Event of Default with respect to the Notegto$ series shall occur and be continuing, thegpial of the Notes may be declared due and
payable in the manner and with the effect providetthe Indenture.

As provided in and subject to the provisions ofltidenture, the Holder of this Note shall not hthesright to institute any proceeding with
respect to the Indenture or for the appointmerst adceiver or trustee or for any other remedy tiveder, unless such Holder shall have
previously given the Trustee written notice of atimuing Event of Default with respect to the Notéshis series, the Holders of not less t
25% in principal amount of the Notes of this sedethe time Outstanding shall have made writtejuest to the Trustee to institute
proceedings in respect of such Event of Defaulirastee and offered the Trustee reasonable indgrani the Trustee shall not have rece
from the Holders of a majority in principal amowfithe Notes of this series at the time Outstandiiirection inconsistent with such requ
and shall have failed to institute any such protegdor 60 days after receipt of such notice, esjuand offer of indemnity. The foregoing
shall not apply to any suit instituted by the Haldéthis Note for the enforcement of any paymemrincipal hereof or any interest on or
after the respective due dates expressed herein.

The Indenture permits, with certain exceptionshesdin provided, the amendment thereof and the fication of the rights and obligations
the Issuer and the rights of the Holders of theeNainder the Indenture at any time by the Issugtten Trustee with the consent of the
Holders of not less than a majority in principalamt of the Outstanding Notes. The Indenture atsdains provisions permitting the Hold
of specified percentages in principal amount ofNlag¢es at the time Outstanding, on behalf of thédels of all Notes, to waive compliance
by the Issuer with certain provisions of the Indeatand certain past defaults under the Indentuldtzeir consequences. Any such conse
waiver by the Holder of this Note shall be conahesand binding upon such Holder and upon all futdoéders of this Note and of any Note
issued upon the registration of transfer hereafi @xchange herefor or in lieu hereof, whetheratrnmotation of such consent or waiver is
made upon this Note.

No reference herein to the Indenture and no pronisf this Note or of the Indenture shall altefropair the obligation of the Issuer, whick
absolute and unconditional, to pay the principamd interest on this Note or the Redemption Ryfdlis Note at the times, place and rate,
and in the coin or currency, herein prescribed.
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As provided in the Indenture and subject to ceffiaiitations therein set forth, the transfer ofsthote is registrable in the Note Register, t
surrender of this Note for registration of transiethe Office or Agency of the Issuer in any Plat®ayment where the principal of and
interest on this Note or the Redemption Price if Hote are payable, duly endorsed by, or acconapdny a written instrument of transfer in
form satisfactory to the Issuer and the Securitgifear for the Notes (the "Note Registrar") dukeeuted by, the Holder hereof or his
attorney duly authorized in writing, and thereupm® or more new Notes of this series, of authordetbminations and for the same
aggregate principal amount, will be issued to thgighated transferee or transferees.

The Notes of this series are issuable only in teggsl form without coupons in denominations of $0,&nd any integral multiple thereof. As
provided in the Indenture and subject to certamititions therein set forth, Notes of this seriesexchangeable for a like aggregate principal
amount of Notes of this series of a different atiteal denomination, as requested by the Holdeesdsaring the same.

No service charge shall be made for any such ragjist of transfer or exchange, but the Trustetheissuer may require payment of a ¢
sufficient to cover any tax or other governmentedrge payable in connection therewith.

Prior to due presentment of this Note for regigiradf transfer, the Issuer, the Trustee and amptgf the Issuer or the Trustee may treat the
Person in whose name this Note is registered asviher hereof for all purposes, whether or not Mage be overdue, and neither the Issuer,
the Trustee nor any such agent shall be affectatbhge to the contrary.

All terms used in this Note which are defined ia thdenture shall have the meanings assigned to ithéhe Indenture.

THE INDENTURE AND THE NOTES, INCLUDING THIS NOTE,BALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK APPLICABLE® AGREEMENTS MADE OR INSTRUMENTS ENTERED INTO
AND, IN EACH CASE, PERFORMED IN SAID STATE.

Pursuant to a recommendation promulgated by then@ittee on Uniform Security Identification Procedsiréhe Issuer has caused "CUSIP"
numbers to be printed on the Notes as a conventiertbe Holders of the Notes. No representatianasle as to the correctness or accurac
such CUSIP numbers as printed on the Notes, aizhcel may be placed only on the other identificatiombers printed hereon.

Unless the certificate of authentication hereonteen executed by or on behalf of the Trustee hyualasignature, this Note shall not be
entitled to any benefit under the Indenture or &lkdvor obligatory for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused thisungnt to be duly executed this 20th day of AJr9198.
HIGHWOODS/FORSYTH LIMITED PARTNERSHIP

By: Highwoods Properties, Inc., its General
Partner

By:

Ronald P. Gibson
President and Chief Executive Officer

Attest:

By:
Edward J. Fritsch
Secretary

[SEAL]



TRUSTEE' S CERTIFICATE OF AUTHENTICATION:
This is one of the Notes of the series designafelf2% Notes due April 15, 2018" referred to in within-mentioned Indenture.

FIRST UNION NATIONAL BANK,
as Trustee

By:

Authorized Officer
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ASSIGNMENT FORM

FOR VALUE RECEIVED, the undersigned hereby seltsigns and transfers unto

PLEASE INSERT SOCIAL
SECURITY OR OTHER IDENTIFYING
NUMBER OF ASSIGNEE

[Box appears here to insert information)

(Please Print or Typewrite Name and Ad
Zip Code, of Assignee)

the within Note of Highwoods/Forsyth Limited Partne
constitute and appoint

Attorney to transfer said Note on the books of the
premises.

Dated: .....oeeeiiiiiieeeee e

SIgNALUIE: ...veiiiiiiiee e

NOTICE: The signature to this assignment must corre
page of the within Note in every particular, withou
whatever.

Signature
Guaranteed: .......cccccccveveeeeeeiiiiees

NOTICE Signature(s) must be guaranteed by an "eligi
"signature guarantee program" (e.g., the Securities
Program or the New York Stock Exchange, Inc. Medall

spond with the name as it appears on the first
t alteration or enlargement or any change

ble guarantor institution" that is a member or part
Transfer Agents Medallion Program, the Stock Excha
ion Signature Program).
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