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

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

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

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

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of large accelerated filer, accelerated
filer, smaller reporting company and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of Securities Act.

CALCULATION OF REGISTRATION FEE

Amount Proposed Maximum Proposed Maximum
Title of Each Class of to be Offering Price Aggregate Amount of
Securities to be Registered Registered (1)(2) Per Unit (1)(2) Offering Price (1)(2) Registration Fee (3)
Common Shares of Beneficial

Interest, par value $1.00 per
share
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Preferred Shares of Beneficial
Interest

Debt Securities (4)

Warrants

Rights

Depositary Shares (5)

Units

(1) Omitted pursuant to Form S-3 General Instruction II E. An indeterminate number of or aggregate principal amount
of the securities is being registered as may at various times be offered at indeterminate prices.

(2) Also includes an indeterminate amount of securities as may be issued upon conversion of or in exchange for any
other securities that provide for conversion or exchange into such securities or upon exercise of warrants for such
securities. Separate consideration may or may not be received for securities issuable upon such conversion,
exchange or exercise.

(3) In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, the registrant is deferring payment of
the registration fee.

(4) Includes senior debt securities, senior subordinated debt securities and subordinated debt securities.

(5) Each depositary share will represent an interest in a specified portion of one or more preferred shares.
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PROSPECTUS

PENNSYLVANIA REAL ESTATE INVESTMENT TRUST

Common Shares of Beneficial Interest
Preferred Shares of Beneficial Interest
Debt Securities
Warrants
Rights
Depositary Shares

Units

We may offer and sell from time to time:

common shares of beneficial interest;

preferred shares of beneficial interest;

debt securities, which may be senior debt securities, senior subordinated debt securities or subordinated debt
securities;

warrants exercisable for common shares, preferred shares, debt securities, depositary shares or other
securities;

rights;

depositary shares; and

Table of Contents 5



Edgar Filing: PENNSYLVANIA REAL ESTATE INVESTMENT TRUST - Form S-3ASR

units consisting of any combination of the securities listed above.
The specific terms of any securities to be offered will be described in a supplement to this prospectus. A prospectus
supplement may also add, update or change information contained in this prospectus. You should read this prospectus
and any prospectus supplement, together with the additional information incorporated by reference herein and therein,
carefully before you invest in our securities. This prospectus may not be used to sell securities unless it is
accompanied by a prospectus supplement.

Our common shares of beneficial interest are traded on the New York Stock Exchange under the symbol PEI. On
December 19, 2017, the last reported sale price of our common shares of beneficial interest on the New York Stock
Exchange was $11.04 per share.

You should consider the risks described in _Risk Factors on page 3 of this prospectus and included in documents
that we file with the Securities and Exchange Commission that are incorporated by reference into this

prospectus and the applicable prospectus supplement before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus or any accompanying prospectus supplement is

truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 20, 2017.
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Unless the context requires otherwise, references in this prospectus to we, our, us, the Company and PRET
refer to Pennsylvania Real Estate Investment Trust, a Pennsylvania business trust, and its subsidiaries,

including our operating partnership PREIT Associates, L.P., a Delaware limited partnership of which we are

the sole general partner. All references to common shares refer to PREIT s common shares of beneficial

interest, par value $1.00 per share.

You should rely only on the information contained in this prospectus, in an accompanying prospectus
supplement or incorporated by reference herein or therein. We have not authorized anyone to provide you with
information or make any representation that is not contained or incorporated by reference in this prospectus
or an accompanying prospectus supplement. If anyone provides you with different or inconsistent information,
you should not rely on it. This prospectus and any accompanying prospectus supplement do not constitute an
offer to sell or a solicitation of an offer to buy any securities other than the registered securities to which they
relate, and this prospectus and any accompanying prospectus supplement do not constitute an offer to sell or
the solicitation of an offer to buy securities in any jurisdiction where, or to any person to whom, it is unlawful
to make such an offer or solicitation. You should assume that the information appearing in this prospectus and
any accompanying prospectus supplement is accurate as of the date on its respective cover, and that any
information incorporated by reference herein or therein is accurate only as of the date of the document
incorporated by reference, unless we indicate otherwise. Since such dates, our business, financial condition,
results of operations and prospects may have changed.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we have filed with the Securities and Exchange
Commission, or SEC, using a shelf registration process. Under the shelf registration process, using this prospectus,
together with one or more prospectus supplements, we may sell, from time to time, in one or more offerings, any
combination of the securities described in this prospectus.

This prospectus provides you with a general description of the securities we may offer. Each time we offer securities,
we will provide a prospectus supplement that will contain specific information about the terms of those securities and
that offering. The prospectus supplement may also add, update or change information contained in this prospectus.
You should read this prospectus, the applicable prospectus supplement and the information incorporated by reference
herein and therein before making an investment in our securities. See Where You Can Find More Information;
Incorporation By Reference. If there is any inconsistency between the information in this prospectus and any
prospectus supplement, you should rely on the information in the prospectus supplement.

OUR COMPANY

Pennsylvania Real Estate Investment Trust, a Pennsylvania business trust founded in 1960 and one of the first equity
real estate investment trusts ( REITs ) in the United States, has a primary investment focus on retail shopping malls
located in the eastern half of the United States, primarily in the Mid-Atlantic region.

We currently own interests in 28 retail properties in nine states, of which 24 are operating properties and four are
development properties, one of which is a former operating property that is currently partially closed and undergoing a
major reconstruction. The 24 operating properties include 20 shopping malls and four other operating retail properties,
have a total of 19.6 million square feet and are located in eight states. We and partnerships in which we own an
interest own 15.0 million square feet at these properties (excluding space owned by anchors).

There are 18 operating retail properties in our portfolio that we consolidate for financial reporting purposes. These

consolidated operating properties have a total of 15.4 million square feet, of which we own 12.2 million square feet.

The six operating retail properties that are owned by unconsolidated partnerships with third parties have a total of

4.1 million square feet, of which 2.8 million square feet are owned by such partnerships. The above property counts

and square feet do not include Valley View Mall in La Crosse, Wisconsin because this property has been classified as
held for sale as of September 30, 2017.

The development portion of our portfolio contains four properties in two states, with two classified as mixed use (a
combination of retail and other uses), one is classified as retail, and one classified as other.

We are a fully integrated, self-managed and self-administered REIT that has elected to be treated as a REIT for federal
income tax purposes. In general, we are required each year to distribute to our shareholders at least 90% of our net
taxable income and to meet certain other requirements in order to maintain the favorable tax treatment associated with
qualifying as a REIT.

We hold our interests in our portfolio of properties primarily through our operating partnership, PREIT Associates,
L.P. We are the sole general partner of PREIT Associates, L.P. and, as of September 30, 2017, held an 89.4%
controlling interest in PREIT Associates, L.P., and consolidated it for reporting purposes. We own our interests in our
properties through various ownership structures, including partnerships and tenancy in common arrangements.
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We provide management, leasing and real estate development services through PREIT Services, LLC, which
generally develops and manages properties that we consolidate for financial reporting purposes, and PREIT-RUBIN,
Inc. ( PRI ), which generally develops and manages properties that we do not consolidate for
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financial reporting purposes, including properties in which we own interests through partnerships with third parties
and properties that are owned by third parties in which we do not have an interest. PRI is a taxable REIT subsidiary,
as defined by federal tax laws, which means that it is able to offer additional services to tenants without jeopardizing
our continuing qualification as a REIT under federal tax law.

Our principal corporate offices are located at The Bellevue, 200 South Broad Street, Philadelphia, Pennsylvania
19102-3803, and our telephone number is (215) 875-0700. We maintain a web site that contains information about us
at http://www.preit.com. The information included on the web site is not, and should not be considered to be, a part of,
nor incorporated by reference into, this prospectus or any accompanying prospectus supplement.
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RISK FACTORS

Investment in the securities offered pursuant to this prospectus involves risks. You should carefully consider the risk
factors incorporated into this prospectus by reference to our most recent Annual Report on Form 10-K and our
subsequent Quarterly Reports on Form 10-Q and the other information contained in this prospectus, as updated by
our subsequent filings under the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the risk
factors and other information contained in any applicable prospectus supplement, before acquiring any of such
securities. The occurrence of any of the events described in these risks might cause you to lose all or part of your
investment in the offered securities. Please also refer to the section below entitled Forward-Looking Statements.

FORWARD LOOKING STATEMENTS

This prospectus and the information incorporated by reference herein contain certain forward-looking statements

within the meaning of the federal securities laws. Such statements are based on assumptions and expectations that may

not be realized and are inherently subject to risks, uncertainties and other factors, many of which cannot be predicted

with accuracy and some of which might not even be anticipated. When used, the words anticipate, believe, estimate,
expect, intend, may, might, plan, project, result, should, will and similar expressions that do not rela

historical matters are intended to identify forward-looking statements. Future events and actual results, performance,

transactions or achievements, financial and otherwise, may differ materially from the results, performance,

transactions or achievements expressed or implied by the forward-looking statements. Risks, uncertainties and other

factors that might cause such differences, some of which could be material, include, but are not limited to:

changes in the retail industry, including consolidation and store closings, particularly among anchor tenants;

our ability to maintain and increase property occupancy, sales and rental rates, in light of the relatively high
number of leases that have expired or are expiring in the next two years;

increases in operating costs that cannot be passed on to tenants;

current economic conditions and the state of employment growth and consumer confidence and spending,
and the corresponding effects on tenant business performance, prospects, solvency and leasing decisions and
on our cash flows, and the value and potential impairment of our properties;

the effects of online shopping and other uses of technology on our retail tenants;

risks related to our development and redevelopment activities;

acts of violence at malls, including our properties, or at other similar spaces, and the potential effect on
traffic and sales;
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our ability to identify and execute on suitable acquisition opportunities and to integrate acquired properties
into our portfolio;

our partnerships and joint ventures with third parties to acquire or develop properties;

concentration of our properties in the Mid-Atlantic region;

changes in local market conditions, such as the supply of or demand for retail space, or other competitive
factors;

changes to our corporate management team and any resulting modifications to our business strategies;

our ability to sell properties that we seek to dispose of or our ability to obtain prices we seek;

Table of Contents
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potential losses on impairment of certain long-lived assets, such as real estate, or of intangible assets, such as
goodwill, including such losses that we might be required to record in connection with any dispositions of
assets;

our substantial debt and the liquidation preference value of our preferred shares and our high leverage ratio;

constraining leverage, unencumbered debt yield, interest and tangible net worth covenants under our
principal credit agreements;

our ability to refinance our existing indebtedness when it matures, on favorable terms or at all;

our ability to raise capital, including through joint ventures or other partnerships, through sales of properties
or interests in properties, through the issuance of equity or equity-related securities if market conditions are
favorable, or through other actions;

our short- and long-term liquidity position;

potential dilution from any capital raising transactions or other equity issuances; and

general economic, financial and political conditions, including credit and capital market conditions, changes

in interest rates or unemployment.
While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. We do
not intend to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. For a further discussion of these and other factors that could impact our future results, performance or
transactions, see the section above entitled Risk Factors, including the risks incorporated therein from our most recent
Annual Report on Form 10-K and our subsequent Quarterly Reports on Form 10-Q, as updated by our future filings,
including any applicable prospectus supplement.

WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

We have filed a registration statement on Form S-3 with the SEC of which this prospectus forms a part. In addition,

we file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy the registration statement and any other documents filed by us at the SEC s Public Reference Room at 100 F
Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public
Reference Room. Our SEC filings are also available to the public at the SEC s Internet site at http:/www.sec.gov. You
can also inspect reports and other information we file with the SEC at the offices of the New York Stock Exchange,

20 Broad Street, New York, New York 10005.

Additionally, we make our SEC filings available, free of charge, on our website at
https://investors.preit.com/investors/ as soon as reasonably practicable after we electronically file such materials with,

or furnish them to, the SEC. The information on our website, other than the filings incorporated by reference in this

Table of Contents 13



Edgar Filing: PENNSYLVANIA REAL ESTATE INVESTMENT TRUST - Form S-3ASR

prospectus, is not, and should not be, considered part of this prospectus, is not incorporated by reference into this
document, and should not be relied upon in connection with making any investment decision with respect to the
Securities.

The SEC allows us to incorporate by reference in this prospectus and any accompanying prospectus supplement
certain information we file with the SEC, which means that we may disclose important information in this prospectus
and any accompanying prospectus supplement by referring you to the document that contains the information. The
information incorporated by reference is considered to be a part of this prospectus and any accompanying prospectus
supplement, and the information we file later with the SEC, but prior to the completion of this offering, will
automatically update and supersede the information filed earlier. We incorporate by reference the documents listed
below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until
this offering is completed; provided, however, that we are not
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incorporating any information furnished under either Item 2.02 or Item 7.01 of any Current Report on Form 8-K.
These documents may include, among others, Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K, as well as proxy statements.

This prospectus and any accompanying prospectus supplement do not contain all of the information included in the
registration statement. If a reference is made in this prospectus or any accompanying prospectus supplement to any of
our contracts or other documents filed or incorporated by reference as an exhibit to the registration statement, the

reference may not be complete and you should refer to the filed copy of the contract or document.

This prospectus incorporates by reference the documents listed below, all of which have been previously filed with the
SEC:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed on February 28, 2017;

our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2017, filed on April 27,
2017, June 30, 2017, filed on August 9, 2017, and September 30, 2017, filed on November 2, 2017;

our Definitive Proxy Statement, filed with the SEC on April 25, 2017;

our Current Reports on Form 8-K filed on January 18, 2017, January 23, 2017, January 27, 2017,
February 23, 2017, March 3, 2017, April 21, 2017, June 7, 2017, September 11, 2017, and December 7,
2017,

the description of our common shares contained in our Registration Statement on Form 8-A dated

December 17, 1997, and all amendments or reports filed with the SEC for the purpose of updating such

description.
You may obtain copies of any of these filings by contacting us at the address and phone number indicated below or by
contacting the SEC or the New York Stock Exchange as described above. You may request a copy of these filings,
and any exhibits we have specifically incorporated by reference as an exhibit in this prospectus, at no cost, by writing
or telephoning our General Counsel at:

Pennsylvania Real Estate Investment Trust
200 South Broad Street
Philadelphia, PA 19102-3803
(215) 875-0700

Attention: General Counsel
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Readers should only rely on the information provided or incorporated by reference in this prospectus or in any
applicable supplement to this prospectus. Readers should not assume that the information in this prospectus or any
applicable supplement is accurate as of any date other than the date on the front cover of the applicable document.
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USE OF PROCEEDS

We do not currently know either the number or type of securities that will be ultimately sold pursuant to this
prospectus or the prices at which such securities will be sold. Unless otherwise specified in the applicable prospectus
supplement accompanying this prospectus, we intend to use the net proceeds of any sale of securities for the
acquisition, development and improvement of properties, repayment of indebtedness, capital expenditures, working
capital, and other general corporate purposes. Pending such use, we may temporarily invest the net proceeds of any
offering.
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RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES
AND PREFERRED DIVIDENDS

Our ratios of earnings to fixed charges and earnings to combined fixed charges and preferred dividends for the fiscal
years ended December 31, 2016, 2015, 2014, 2013 and 2012 and for the nine-month period ended September 30, 2017
were as follows:

Year Year Year Year Year
Nine months ended ended ended ended ended ended
September 30, December 31, December 31, December 31, December 31, December 31,
2017 2016 2015 2014 2013 2012
Ratio of Earnings to
Fixed Charges = < & < . i
Ratio of Earnings to
Combined Fixed
Charges and
Preferred Dividends * * * * * *

* The ratio is less than 1.0. The amount of the coverage deficiency for the respective periods is shown in the
following table.
The ratio of earnings to fixed charges was computed by dividing our earnings by our fixed charges. For this purpose,
earnings have been calculated as (a) income (loss) from continuing operations before allocation to noncontrolling
interest and income from investments in unconsolidated joint ventures, plus (b) fixed charges (as defined below), plus
(c) amortization of capitalized interest, plus (d) distributed income of investments in unconsolidated joint ventures,
less (a) capitalized interest, and less (b) preferred dividends on our Series A, Series B and Series C Preferred Shares.
Fixed charges are comprised of (a) interest, whether expensed or capitalized, (b) amortization of premiums, discounts
and capitalized expenses related to our indebtedness, and (c) the estimated interest component of rental expense.

The ratio of earnings to combined fixed charges and preferred dividends was computed by dividing our earnings by
our combined fixed charges and preferred dividends. For this purpose, earnings have been calculated as (a) income
(loss) from continuing operations before allocation to noncontrolling interest and income from investments in
unconsolidated joint ventures, plus (b) fixed charges (as defined below), plus (c) amortization of capitalized interest,
plus (d) distributed income of investments in unconsolidated joint ventures, less (a) capitalized interest, and less

(b) preferred dividends on our Series A, Series B and Series C Preferred Shares. Fixed charges are comprised of

(a) interest, whether expensed or capitalized, (b) amortization of premiums, discounts and capitalized expenses related
to our indebtedness, and (c) the estimated interest component of rental expense. Preferred dividends are the amount of
earnings required to pay dividends on outstanding preferred shares.

Year Year Year Year Year

Nine months ended ended ended ended ended ended
September 30, December 31, December 31, December 31, December 31, December 31,

2017 2016 2015 2014 2013 2012

$ 19,427 $ 10941 $ 132217 $ 12,500 $ 19,787 $ 39,035

Table of Contents 18



Edgar Filing: PENNSYLVANIA REAL ESTATE INVESTMENT TRUST - Form S-3ASR

Coverage Deficiency of
Ratio of Earnings to
Fixed Charges

(in thousands)
Coverage Deficiency of
Ratio of Earnings to
Combined Fixed
Charges and Preferred
Dividends (in
thousands)
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$

40,224

$ 26,789

$

148,065

$ 28,348

$ 35,635

$ 47,019
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The calculation of earnings for the respective periods includes the following non-cash items:

Year Year Year Year Year
Nine months ended ended ended ended ended ended
September 30, December 31, December 31, December 31, December 31, December 31,
2017 2016 2015 2014 2013 2012
Impairment of
assets (in
thousands) $ 55,742 $ 62,603 $ 140,318 $ 19,695 $ 29,966 $ 3,805
8
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GENERAL DESCRIPTION OF SECURITIES
The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements,
summarize the material terms and provisions of the various types of securities that we may offer. We will describe in
the applicable prospectus supplement relating to any securities the particular terms of the securities offered by that
prospectus supplement. We will also include in the prospectus supplement, when applicable, material U.S. federal

income tax considerations relating to the securities.

We may sell from time to time, in one or more offerings, any one or more of the following:

common shares of beneficial interest, par value $1.00 per share;

preferred shares of beneficial interest;

debt securities, including senior debt securities, senior subordinated debt securities and subordinated debt
securities;

warrants to purchase shares, preferred shares, debt securities, depositary shares and/or any combination
thereof;

rights;

depositary shares; or

units consisting of any combination of the foregoing securities.
In this prospectus, we refer to the common shares, preferred shares, debt securities, warrants, depositary shares, rights
and units collectively as securities.

This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus
supplement.

DESCRIPTION OF COMMON SHARES

The following summary of the material terms of our common shares of beneficial interest does not include all of the
terms of the common shares and should be read together with our Trust Agreement and By-laws and with applicable
Pennsylvania law. Our Trust Agreement and By-laws are incorporated by reference as exhibits to the registration
statement of which this prospectus is a part. See  Where You Can Find More Information; Incorporation By
Reference.

Authorized Common and Preferred Shares
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Under our Trust Agreement, we have the authority to issue up to 200,000,000 shares of beneficial interest, $1.00 par
value per share, and up to 25,000,000 preferred shares.

Common Shares

Voting, Dividend and Other Rights. Subject to the provisions of our Trust Agreement regarding excess shares, (1) the
holders of our common shares are entitled to one vote per share on all matters voted on by shareholders, including
elections of trustees, and (2) subject to the rights of holders of any preferred shares, the holders of our common shares
are entitled to a pro rata portion of any distributions declared from time to time by our board of trustees from funds
available for those distributions, and upon liquidation are entitled to receive pro rata all of the assets available for
distribution to those holders. We generally must be current in our dividend payments on our currently outstanding
Series B Preferred Shares, Series C Preferred Shares and Series D Preferred Shares in order
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to pay dividends on our common shares. The majority of common shares voting on a matter at a meeting at which at
least a majority of the outstanding shares are present in person or by proxy constitutes the act of the shareholders,
except with respect to the election of trustees (see below). Our Trust Agreement permits the holders of securities of
our affiliates to vote with our shareholders on specified matters, and the partnership agreement of our operating
partnership grants that right to certain holders of currently outstanding partnership units of our operating partnership,
with respect to fundamental changes in us (i.e., mergers, consolidations and sales of substantially all of our assets).
Shareholders do not have any pre-emptive rights to purchase our securities.

Our Trust Agreement provides that our board of trustees may authorize the issuance of multiple classes and series of
shares of beneficial interest and classes and series of preferred shares having preferences to the existing shares in any
matter, including rights in liquidation or to dividends and conversion rights (including shareholder rights plans), and
other securities having conversion rights, and may authorize the creation and issuance by our subsidiaries and
affiliates of securities having conversion rights in respect of our shares. Accordingly, the rights of holders of our
existing common shares are subject and junior to preferred rights of our existing and outstanding preferred shares, as
to dividends and in liquidation (and other such matters) and will be subject and junior to any subsequently authorized
preferred shares or class of preferred shares to the extent set forth in the designating amendment with respect to such
preferred shares.

Board of Trustees. Members of our board of trustees are elected at our annual meeting of shareholders to serve until
the subsequent annual meeting of shareholders and until their respective successors have been duly elected and have
qualified. Our Trust Agreement does not provide for cumulative voting in the election of trustees, and the candidates
receiving the highest number of votes are elected to the office of trustee, subject to the majority voting provisions
contained in our corporate governance guidelines.

Trustee Nomination Process. Our Trust Agreement provides that nominations for election to the office of trustee at
any annual or special meeting of shareholders shall be made by the trustees or by shareholders. Shareholder notice of a
nomination of a trustee candidate for election at an annual meeting must generally be delivered not less than 90 days
nor more than 120 days prior to the anniversary date of the prior year s meeting, and for election at an annual meeting
that is not within 30 days of such anniversary date or for a special meeting, not later than 10 days following the date
on which notice of the meeting is mailed or disclosed publicly, whichever comes first. Shareholders making
nominations of trustee candidates must hold at least two percent (2%) of the outstanding common shares. Nominations
not made in accordance with the procedures in the Trust Agreement will not be considered.

Limited Liability of Shareholders

Our Trust Agreement provides that shareholders, to the fullest extent permitted by applicable law, are not liable for
any act, omission or liability of a trustee and that the trustees have no power to bind shareholders personally.
Nevertheless, there may be liability in some jurisdictions that may decline to recognize a business trust as a valid
organization. With respect to all types of claims in any such jurisdiction, and with respect to tort claims, certain
contract claims and possible tax claims in jurisdictions where the business trust is treated as a partnership for certain
purposes, shareholders may be personally liable for such obligations to the extent that we do not satisfy those claims.
In jurisdictions other than the Commonwealth of Pennsylvania, we conduct substantially all of our business through
entities recognized in the relevant jurisdiction to limit the liability of equity owners. We carry insurance in amounts
that we deem adequate to cover foreseeable claims.

Restrictions on Ownership
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Among the requirements for qualification as a REIT under the Internal Revenue Code, or the Code, are (1) not more
than 50% in value of our outstanding shares, including the common shares (after taking into account options to
acquire shares), may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include
certain entities) during the last half of a taxable year, (2) the shares must be beneficially owned
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by 100 or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part of a
shorter taxable year, and (3) certain percentages of our gross income must be from particular activities. In order to
continue to qualify as a REIT under the Code, our board of trustees has adopted, and our shareholders have approved,
provisions of our Trust Agreement that restrict the ownership and transfer of shares, or the Ownership Limit
Provisions.

The Ownership Limit Provisions provide that no person may beneficially own, or be deemed to own by virtue of the
attribution provisions of the Code, more than 9.9% of any separate class of our shares. The trustees may exempt a
person from the Ownership Limit Provisions with a ruling from the Internal Revenue Service or an opinion of counsel
or our tax accountants to the effect that such ownership will not jeopardize our status as a REIT.

Issuance or transfers of shares in violation of the Ownership Limit Provisions or which would cause us to be
beneficially owned by fewer than 100 persons are void ab initio and the intended transferee acquires no rights to the
shares.

In the event of a purported transfer or other event that would, if effective, result in the ownership of shares in violation
of the Ownership Limit Provisions, such transfer or other event with respect to that number of shares that would be
owned by the transferee in excess of the Ownership Limit Provisions are automatically exchanged for an equal
number of excess shares, or the Excess Shares, authorized by our Trust Agreement, according to the rules set forth
therein, to the extent necessary to ensure that the purported transfer or other event does not result in the ownership of
shares in violation of the Ownership Limit Provisions. Any purported transferee or other purported holder of Excess
Shares is required to give written notice to us of a purported transfer or other event that would result in the issuance of
Excess Shares.

Excess Shares are not treasury shares but rather continue as issued and outstanding shares of beneficial interest. While
outstanding, Excess Shares will be held in trust. The trustee of such trust shall be our Company. The beneficiary of
such trust shall be designated by the purported holder of the Excess Shares. Excess Shares are not entitled to any
dividends or distributions. If, after the purported transfer or other event resulting in an exchange of shares of beneficial
interest for Excess Shares and prior to our discovery of such exchange, dividends or distributions are paid with respect
to the shares that were exchanged for Excess Shares, then such dividends or distributions are to be repaid to us upon
demand. Excess Shares participate ratably (based on the total number of shares and Excess Shares) in any liquidation,
dissolution or winding up of our Company. Except as required by law, holders of Excess Shares are not entitled to
vote such shares on any matter. While Excess Shares are held in trust, any interest in that trust may be transferred by
the trustee only to a person whose ownership of shares will not violate the Ownership Limit Provisions, at which time
the Excess Shares will be automatically exchanged for the same number of shares of the same type and class as the
shares for which the Excess Shares were originally exchanged. Prior to any transfer of any interest in the Excess
Shares held in trust, the purported transferee or other purported holder, as the case may be, must give advance notice
to us of the intended transfer and we must waive in writing our purchase rights. Our Trust Agreement contains
provisions that are designed to ensure that the purported transferee or other purported holder of Excess Shares does
not receive in return for such a transfer an amount that reflects any appreciation in the shares for which Excess Shares
were exchanged during the period that such Excess Shares were outstanding. Any amount received by a purported
transferee or other purported holder in excess of the amount permitted to be received must be paid to our Company. If
the foregoing restrictions are determined to be invalid by any court of competent jurisdiction, then the intended
transferee or holder of any Excess Shares may be deemed, at our option, to have acted as an agent on our behalf in
acquiring such Excess Shares and to hold such Excess Shares on our behalf.

Our Trust Agreement further provides that Excess Shares shall be deemed to have been offered for sale to our
Company at the lesser of (1) the price paid for the shares by the purported transferee or, in the case of a gift, devise or
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other transaction, the market price for such shares at the time of such gift, devise or other transaction or (2) the market
price for the shares on the date we or our designee exercises its option to purchase the Excess
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Shares. We may purchase such Excess Shares during a 90-day period, beginning on the date of the violative transfer if
the original transferee-shareholder gives notice to us of the transfer or, if no notice is given, the date the board of
trustees determines that a violative transfer or other event resulting in an exchange of shares for the Excess Shares has
occurred.

Each shareholder, upon demand, is required to disclose to us in writing such information with respect to the direct,
indirect and constructive ownership of shares as the board of trustees deems necessary to comply with the provisions
of our Trust Agreement or the Code applicable to a REIT or to comply with the requirements of any taxing authority
or governmental agency. Certificates or recorded book entries representing shares of any class or series issued after
September 29, 1997 will bear a legend or have a notation referring to the restrictions described above.

Registrar and Transfer Agent

The registrar and transfer agent for our common shares is Wells Fargo Shareowner Services.
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DESCRIPTION OF PREFERRED SHARES OF BENEFICIAL INTEREST

Our Trust Agreement authorizes our board of trustees from time to time to establish and issue, in one or more classes
or series, up to 25,000,000 preferred shares. The following description of the preferred shares sets forth certain general
terms and provisions of the preferred shares to which any prospectus supplement may relate. The statements below
describing the preferred shares are in all respects subject to and qualified in their entirety by reference to the
applicable provisions of our Trust Agreement.

In April 2012, we issued 4,600,000 8.25% Series A Cumulative Redeemable Perpetual Preferred Shares (the Series A
Preferred Shares ) in a public offering at a price of $25.00 per share. In October 2012, we issued 3,450,000 7.375%
Series B Cumulative Redeemable Perpetual Preferred Shares (the Series B Preferred Shares ) in a public offering at a
price of $25.00 per share. In January 2017, we issued 6,900,000 7.20% Series C Cumulative Redeemable Perpetual
Preferred Shares (the Series C Preferred Shares ) in a public offering at a price of $25.00 per share. In September and
October 2017, we issued an aggregate of 5,000,000 6.875% Series D Cumulative Redeemable Perpetual Preferred
Shares (the Series D Preferred Shares ) in a public offering at a price of $25.00 per share.

On April 20, 2017 and October 11, 2017, the Series A Preferred Shares and the Series B Preferred Shares,
respectively, became redeemable at our option at $25.00 per share plus any accrued and unpaid dividends.

In October 2017, we used a portion of the net proceeds from the offering of our Series D Preferred Shares to redeem
all of our then outstanding Series A Preferred Shares.

We may not redeem the Series C Preferred Shares or the Series D Preferred Shares before January 27, 2022 and
September 15, 2022, respectively, except to preserve our status as a REIT or upon the occurrence of a change of
control, as defined in the Trust Agreement addendums designating the Series C Preferred Shares and Series D
Preferred Shares, respectively. On each such date, the respective class of securities will become redeemable at our
option at $25.00 per share plus any accrued and unpaid dividends.

None of the foregoing securities have a stated maturity, are they are not subject to any sinking fund or mandatory
redemption. Such securities will remain outstanding indefinitely unless we redeem or otherwise repurchase them or
they are converted.

General

Our board of trustees is empowered by our Trust Agreement to designate and issue from time to time one or more
series of preferred shares without shareholder approval. The board of trustees may determine the relative rights,
preferences, privileges, qualifications, limitations and restrictions of each series of preferred shares so issued. Because
the board of trustees has the power to establish the rights and preferences of each series of preferred shares, it may
afford the holders of any series of preferred shares preferences and rights, voting or otherwise, senior to the rights of

holders of other shares. The preferred shares will, when issued, be fully paid and nonassessable.

The prospectus supplement relating to any preferred shares offered thereby will contain specific terms, including:

the title and stated value of such preferred shares;
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the number of such preferred shares offered, the liquidation preference per share and the offering price of
such preferred shares;

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to such
preferred shares;

the date from which dividends on such preferred shares will accumulate, if applicable;
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the procedures for any auction and remarketing, if any, of such preferred shares;

the provision for a sinking fund, if any, for such preferred shares;

the provision for redemption, if applicable, of such preferred shares;

any listing of such preferred shares on any securities exchange;

the terms and conditions, if applicable, upon which such preferred shares will be convertible into shares,
including the conversion price (or manner of calculation thereof);

any other specific terms, preferences, rights, limitations or restrictions of such preferred shares;

a discussion of federal income tax considerations applicable to such preferred shares;

the relative ranking and preferences of such preferred shares as to dividend rights and rights upon our
liquidation, dissolution or winding up of our affairs;

any limitations on issuance of any series of preferred shares ranking senior to or on a parity with such series

of preferred shares as to dividend rights and rights upon our liquidation, dissolution or winding up of our
affairs; and

any limitations on direct or beneficial ownership and restrictions on transfer, in each case as may be
appropriate to preserve our status as a REIT.
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