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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

MAY 30, 2019

Thursday, May 30, 2019
11:00 a.m. Eastern Time
The Bellevue

200 South Broad Street, Philadelphia, Pennsylvania 19102

(1) To elect eight trustees nominated by the Board of Trustees and named in this Proxy Statement for a term expiring
at the 2020 Annual Meeting of Shareholders;

(2) To provide advisory approval of our executive compensation;

(3) To ratify the selection of KPMG LLP as our independent auditor for 2019; and

(4) To transact such other business as may properly be brought before the meeting or any adjournment thereof.
Our Board of Trustees has fixed the close of business on April 1, 2019 as the record date for the
determination of shareholders entitled to notice of and to vote at the meeting.

All shareholders are cordially invited to attend the meeting.

By Order of the Board of Trustees

LISA M. MOST
Secretary

Philadelphia, Pennsylvania
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April 19, 2019

We are making this Proxy Statement, a form of proxy card, and PREIT s Annual Report to Shareholders for the fiscal
year ended December 31, 2018 available electronically via the internet at www.preit.com by clicking on Investors,
then clicking on News & Reports, then clicking on SEC Filings and Reports and then clicking on Proxy Statements o

Annual Reports, respectively. On or before April 19, 2019, we will mail to our shareholders a Notice of Internet
Availability and Proxy Materials (the Notice ), which will contain instructions on how to access this Proxy Statement
and our Annual Report and how to vote. Shareholders who receive the Notice will not receive a printed copy of the
proxy materials in the mail, although the Notice will contain instructions regarding requesting a printed copy of the
proxy materials if you so desire. Whether or not you expect to attend the meeting in person, please follow the
instructions on the Notice so that your shares may be voted at the Annual Meeting. You may vote your shares by mail,
by telephone or through the internet by following the instructions set forth on the Notice. If you attend the meeting,
you may revoke your proxy and vote in person.
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VOTING INFORMATION

The Annual Meeting of Shareholders of Pennsylvania Real Estate Investment Trust ( PREIT or the Company ) will be
held on Thursday, May 30, 2019 at 11:00 a.m. Eastern Time at The Bellevue, 200 South Broad Street, Philadelphia,
Pennsylvania 19102 (the Annual Meeting ). This Proxy Statement is being mailed or made available on or about
April 19, 2019 to each holder of PREIT s issued and outstanding common shares of beneficial interest entitled to vote

at the meeting in order to furnish information relating to the business to be transacted at the meeting. We are mailing

or making available our Annual Report to Shareholders for the fiscal year ended December 31, 2018 together with this
Proxy Statement. The Annual Report is being provided for informational purposes and not as a means of soliciting

your proxy.

Shareholders Entitled to Vote

We have fixed the close of business on April 1, 2019 as the record date for the Annual Meeting (the Record Date ). All

holders of record of PREIT s common shares of beneficial interest as of the Record Date are entitled to notice of and

are entitled to vote at the Annual Meeting and any adjournment or postponement thereof. On the Record Date,

77,383,079 common shares of beneficial interest were outstanding. Shareholders of record on the Record Date may

vote by (i) internet by visiting the website specified in the Notice of Internet Availability and Proxy Materials (the
Notice ), (ii) telephone using the instructions provided in the Notice, or (iii) marking, executing and returning the

proxy card (located at the website specified in the Notice), in accordance with the instructions thereon. Shareholders

who hold their shares in street name through a bank, broker or other holder of record (a nominee ) must vote their

shares in the manner prescribed by their nominee.

Your Participation in Voting the Shares You Own Is Important

Voting your shares is important to ensure that you have a say in the governance of PREIT and to fulfill the objectives
of the majority voting standard that we apply in the election of trustees. If you are receiving this Proxy Statement from
a broker, bank or other financial institution, please review the proxy materials and follow the instructions on the
voting instruction form to communicate your voting instructions to your broker, bank or other financial institution. We
encourage you to exercise your rights and fully participate as a shareholder of PREIT.

How to Vote

We hope you will attend the Annual Meeting. Whether or not you expect to attend the meeting in person, please vote
your shares by mail, by telephone or through the internet by following the instructions set forth in the Notice, so that
your shares will be represented. If you receive more than one Notice because you have multiple accounts, you should
submit your voting instructions with respect to each account by mail, telephone or through the internet, so that all of
your shares will be voted at the Annual Meeting.

Table of Contents 11
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Shares Held through a Broker, Bank or Other Financial Institution

If you hold your shares through a broker, bank or other financial institution, there is a New York Stock Exchange rule
that determines the manner in which your vote will be handled at the Annual Meeting. Your broker, bank or other
financial institution is not permitted to vote on your behalf on the election of trustees or the proposal related to our
executive compensation (i.e., Proposals One and Two described in this Proxy Statement) unless you provide specific
instructions by completing and returning the voting instruction form or by following the voting instructions provided
to you to vote your shares via telephone or the internet. For your vote with respect to those proposals to be counted,
you need to communicate your voting instructions to your broker, bank or other financial institution before the date of
the Annual Meeting, and before any earlier date specified in the voting instructions provided by your broker, bank or
other financial institution.

Voting Standards Generally

On each matter subject to a vote at the Annual Meeting and any adjournment or postponement of the meeting, each
holder of common shares will be entitled to one vote per share. With respect to the election of trustees (Proposal One),
assuming a quorum is present, and subject to the majority voting provisions of our corporate governance guidelines,
which are described in this Proxy Statement, the eight nominees receiving the highest number of votes cast at the

2019 Proxy Statement
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VOTING INFORMATION

meeting will be elected as trustees. With respect to the advisory approval of our executive compensation as described

in the Compensation Discussion and Analysis section of this Proxy Statement and the accompanying tabular and
narrative disclosure (Proposal Two), and the vote on ratification of the selection of KPMG LLP as our independent
auditor for 2019 (Proposal Three), assuming a quorum is present, in each case the proposal will be approved if a
majority of the shares present in person or by proxy and being cast as a vote on the proposal are voted FOR the
proposal. Proposal Two is non-binding. If you mark your proxy as Withhold or Abstain on any matter, or if you give
specific instructions that no vote be cast on any specific matter, the shares represented by your proxy will not be voted
on that matter, but will count toward the establishment of a quorum. Proxies submitted by brokers that do not indicate

a vote for some or all of the proposals because they do not have discretionary voting authority and have not received
instructions as to how to vote on those proposals (so called broker non-votes ) are also considered in determining
whether a quorum is present, but will not affect the outcome of any vote.

Voting by Proxy; Revocation of Proxies

You may vote your shares to be voted at the Annual Meeting in person or by proxy. All valid proxies received before
the Annual Meeting will be voted according to their terms. If you complete your proxy properly, whether by
completing and returning a proxy card or by submitting your instructions by telephone or through the internet, but do
not provide instructions as to how to vote your shares, your proxy will be voted FOR the election of all trustees
nominated by our Board of Trustees, FOR advisory approval of our executive compensation as described in the

Compensation Discussion and Analysis section of this Proxy Statement and the accompanying tabular and narrative
disclosure, and FOR the ratification of KPMG LLP as our independent auditor for 2019. If any other business is
properly brought before the Annual Meeting, proxies will be voted in accordance with the judgment of the persons
voting the proxies. After providing your proxy, you may revoke it at any time before it is voted at the Annual Meeting
by filing an instrument revoking it with our Secretary or by submitting a duly executed proxy bearing a later date. You
also may revoke your proxy by attending the Annual Meeting and giving notice of revocation. Attendance at the
Annual Meeting, by itself, will not constitute revocation of a proxy.

Delivery of Documents to Shareholders Sharing an Address

Some banks, brokers and other nominee record holders might be participating in the practice of householding proxy
statements and annual reports. This means that only one copy of our Proxy Statement and Annual Report might have
been sent to multiple shareholders in your household, if you have elected to receive paper copies. We will promptly
deliver a separate copy of either document to you if you request one by writing or calling us as follows: Investor
Relations, Pennsylvania Real Estate Investment Trust, The Bellevue, 200 South Broad Street, Philadelphia,
Pennsylvania 19102; Telephone: 215-875-0735. If you want to receive separate copies of the Annual Report and
Proxy Statement in the future, or if you are receiving multiple copies and would like to receive only one copy for your
household in the future, you should contact your bank, broker or other nominee record holder.

Solicitation of Proxies

Table of Contents 13
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We will bear the cost of preparing and soliciting proxies, including the reasonable charges and expenses of brokerage
firms or other nominees for forwarding proxy materials to shareholders. In addition to solicitation by mail, certain
trustees, officers and employees of PREIT and its subsidiaries may solicit proxies personally or by telephone or other
electronic means without extra compensation, with the exception of reimbursement for actual expenses incurred in
connection with the solicitation. The enclosed proxy being solicited in connection with this Proxy Statement is being
solicited by and on behalf of our Board of Trustees.

2019 Proxy Statement
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PROPOSAL ONE Election of Trustees

Trustee Nomination Process

PREIT s trust agreement provides that nominations for election to the office of trustee at any annual meeting of
shareholders are made by the Board of Trustees, or by a shareholder if such shareholder provides a notice in writing
delivered to our Secretary not less than 90 nor more than 120 days before the anniversary date of the prior year s
meeting, and for an election at an annual meeting that is not within 30 days of such anniversary date, or for a special
meeting called for the election of trustees, not later than 10 days following the date on which notice of the date of the
meeting is mailed or disclosed publicly, whichever comes first. The notice must be signed by the holders of at least
two percent of the common shares outstanding on the date of the notice. Shareholders making nominations of trustee
candidates must provide in the notice, among other things, (a) information regarding share ownership and any hedging
or other transaction to hedge the economic risk or to increase or decrease the voting power of such shareholder, (b) a
description of all agreements or understandings between any such shareholder and each nominee and any other
person, pursuant to which any such shareholder has a right to vote any shares, or pursuant to which the nominee or
shareholder may be entitled to compensation, reimbursement of expenses or indemnification by reason of such
nomination or service as a trustee, including all such information that would be required to be disclosed under federal
securities regulations if the nominee were nominated by the Board of Trustees, and (c) such other information
regarding each nominee as would be required in a proxy statement had the nominee been nominated by the Board of
Trustees. The complete text of these requirements is provided in Section 11.J of PREIT s trust agreement, which is
available on our website at www.preit.com and on the SEC s website at www.sec.gov, and a copy of which may be
obtained by written request to our Secretary at our principal executive office. Nominations not made in accordance
with the trust agreement procedures will not be considered, unless the number of persons properly nominated is fewer
than the number of persons to be elected to the office of trustee at the Annual Meeting. In this latter event,
nominations for the trustee positions that would not otherwise be filled may be made at the Annual Meeting by any
person entitled to vote in the election of trustees.

Nominees for Trustee

PREIT s Board of Trustees has nominated George J. Alburger, Jr., Joseph F. Coradino, Michael J. DeMarco, JoAnne
A. Epps, Leonard I. Korman, Mark E. Pasquerilla, Charles P. Pizzi and John J. Roberts for election at the Annual
Meeting as trustees to serve until the Annual Meeting to be held in the spring of 2020 and until their respective
successors have been duly elected and have qualified. Each of the nominees is currently serving as a trustee whose
term expires at the Annual Meeting. If any of the foregoing nominees becomes unable to or declines to serve, the
persons named in the accompanying proxy have discretionary authority to vote for a substitute or substitutes, unless
the Board of Trustees reduces the number of trustees to be elected. The address for each nominee for the office of
trustee is c/o PREIT, The Bellevue, 200 South Broad Street, Philadelphia, Pennsylvania 19102.
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In selecting nominees for election to the Board of Trustees, the members of the Nominating and Governance
Committee and the Board of Trustees consider a number of factors that they deem relevant to service on the Board,
including (1) core competencies and willingness to participate actively in the work of the Board of Trustees and, in the
case of non-management nominees, in the standing Committees of the Board of Trustees, (2) personal integrity and
ethics, (3) experience and maturity of judgment, (4) potential contributions to the collective knowledge, experience
and capabilities of the Board of Trustees, (5) diversity of personal and professional backgrounds, and (6) the ability to
work constructively and effectively with other members of the Board of Trustees.

2019 Proxy Statement
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GOVERNANCE

The chart below highlights several categories of skills and areas of expertise of our trustees. Generally, the
Nominating and Governance Committee and the Board of Trustees consider it important that nominees have
competencies in one or more of these areas. Each nominee brings his or her particular set of personal experiences and
competencies to the Board of Trustees, which, taken as a whole, enable the Board of Trustees to provide effective
leadership to the Company in order to achieve our strategic objectives and deliver returns to our shareholders.

The Nominating and Governance Committee and the
Board of Trustees also consider it important that the
Board of Trustees is comprised of individuals with
varying lengths of tenure with the Company. This helps
to ensure that the Board of Trustees strikes an
appropriate balance of those with extensive experience
with the Company and those who can bring new, fresh
ideas to the Company, increasing shareholder value.

2019 Proxy Statement
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Nominees for the Office of Trustee

GEORGE J. ALBURGER, JR.

Age: 71

Trustee since: 2017

JOSEPH F. CORADINO

Mr. Alburger, 71, served as the Chief Financial Officer and Treasurer of Liberty
Property Trust from 1995 to 2016. He was previously an Executive Vice President
of Liberty Property Trust from 2000 to 2016. Departing as Executive Vice
President, Mr. Alburger worked for EBL&S Property Management, Inc. from
1982 to 1995, an owner and manager of approximately 200 shopping centers
aggregating 30 million square feet of retail space. He was employed by Price
Waterhouse, LLP from 1968 to 1982, finishing his career there as a Senior
Manager. Mr. Alburger serves on the board of Americold Realty Trust, an
international owner and operator of temperature-controlled warehouses.

By virtue of his service as a senior executive of a real estate investment trust,
Mr. Alburger has extensive experience in substantially all aspects of real estate
investment, development and ownership, including aspects of real estate finance,
operations and management, as well as experience with real estate mergers and
acquisitions. That experience, coupled with his experience at a global accounting
firm, provides Mr. Alburger with an exceptionally high level of accounting and
audit expertise that he brings to the Board, allowing him to interact effectively
with the accounting and finance managers of PREIT and with PREIT s independent
auditors. Mr. Alburger also adds additional depth to the Board s competencies in
the areas of organizational development and strategic planning, as well as
substantial experience regarding public companies and corporate governance.

Mr. Coradino, 67, has served as the Chief Executive Officer of PREIT since 2012 and
Chairman of PREIT since 2017. From 2001 to 2012, he was the President of PREIT
Services, LLC and PREIT-RUBIN, Inc., and the Executive Vice President-Retail of
PREIT. Prior to and in conjunction with that service, Mr. Coradino was the Executive
Vice President-Retail Division and Treasurer of PREIT-RUBIN, Inc. from 1998 to
Age: 67 2004. From 1997 to 1998, he served as the Senior Vice President-Retail Division and
Treasurer, PREIT-RUBIN, Inc. Mr. Coradino is a current trustee of Temple University
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and a trustee of the International Council of Shopping Centers (ICSC), and he
previously served as a director of A.C. Moore Arts & Crafts, Inc. from 2006 to 2011.

Trustee since: 2006 The employment agreement between PREIT and Mr. Coradino provides that, during the
term of his employment agreement, the Board of Trustees shall nominate him as a
candidate for election to the Board of Trustees at each annual meeting at which his term
as a trustee is scheduled to expire.

Mr. Coradino has been engaged in real estate development, management and leasing for
substantially all of his professional life and currently serves as PREIT s Chief Executive
Officer. Prior to becoming the Chief Executive Officer, Mr. Coradino served for a
number of years as the senior officer for PREIT s retail operations and as the principal
officer in charge of redevelopment projects. Prior to joining PREIT as a senior
executive in 1997, Mr. Coradino was an executive of The Rubin Organization, which
was acquired by PREIT in 1997. Mr. Coradino brings to the Board an extensive
knowledge of the properties and leasing program of PREIT and of trends and
developments in the retail industry that are of vital significance to PREIT.

2019 Proxy Statement
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MICHAEL 1J.

DEMARCO

Age: 59

Trustee since: 2015

JOANNE A. EPPS

Age: 67

Table of Contents

Mr. DeMarco, 59, has been the Chief Executive Officer of Mack-Cali Realty
Corporation since 2015. Previously, he was the Chief Investment Officer of Cantor
Commercial Real Estate Company, L.P. from 2013 to 2015 and an Executive Vice
President of Vornado Realty Trust from 2010 to 2013. Mr. DeMarco served as a
Managing Director at Fortress Investment Group from 2007 to 2010 and a Managing
Director at Lehman Brothers from 1998 to 2007. Mr. DeMarco also held senior
positions at Credit Suisse First Boston and Arthur Andersen LLP. Mr. DeMarco was
initially nominated to the Board in 2015 in connection with an agreement between
PREIT and certain shareholders, including Land & Buildings Investment Management
LLC and Land & Buildings Capital Growth Fund, L.P. Mr. DeMarco was independent
of both PREIT and such investors, and the Company was not obligated under the
agreement to nominate him for the Board after the 2015 Annual Meeting.

From his career in real estate investment banking and commercial finance,
Mr. DeMarco has extensive experience in all aspects of real estate finance and
operations and real estate mergers and acquisitions, and possesses a very deep
knowledge and understanding of real estate capital markets, such as the CMBS market,
as well transactions and valuations. Mr. DeMarco s substantial experience enables him
to offer valuable insights into the financial environment in which the Company is
operating. Further, Mr. DeMarco has extensive management experience, including his
current position as the Chief Executive Officer of a real estate business.

Ms. Epps, 67, is Executive Vice President and Provost of Temple University, a position
she has held since 2016. Ms. Epps was previously the Dean of the Temple University
Beasley School of Law from 2008 to 2016, and is a member and former President of the
Board of Directors of the Defenders Association of Philadelphia, and one of five
members of Philadelphia s Board of Ethics. She is a member of the Board of Directors
of the ABA Retirement Funds and a member of the Committee of Seventy and the
Pennsylvania Women s Forum. Previously, Ms. Epps was a member of the Board of
Directors of the National Association of Women Lawyer s Foundation, where she
chaired the review of Board governance protocols, and she was a member of the Trinity
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Trustee since: 2018

2019 Proxy Statement
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College Board of Trustees, where she served on the Finance and Audit Committee.

Ms. Epps has a diverse combination of legal, business, operational, and community and
governmental knowledge. Ms. Epps brings to the board her many skills, including in the
areas of corporate governance, finance and management, organizational development
and strategic planning.
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LEONARD I. KORMAN

Age: 83

Trustee since: 1996

M A R K E
PASQUERILLA

Age: 59

Trustee since: 2003

Table of Contents

GOVERNANCE

Mr. Korman, 83, is Chairman and Chief Executive Officer of Korman Commercial
Properties, Inc. (real estate development and management). He is a partner of The
Korman Company and trustee of Thomas Jefferson University Hospitals, and a former
director of CoreStates Bank, N.A. Mr. Korman served on the Regional Advisory Board
of First Union National Bank, and the boards of Albert Einstein Healthcare Network,
Albert Einstein Healthcare Network Board of Overseers, The Pennsylvania Academy
of Fine Arts, and the Jewish Federation of Greater Philadelphia.

Mr. Korman has been engaged in the acquisition, disposition, financing and
management of residential and commercial real estate (including shopping centers) as
an owner and senior executive for his entire adult life. In addition, he has served as a
director of a large regional bank and on the boards of major community organizations.
From this experience, Mr. Korman brings to the Board of Trustees an extensive
knowledge of substantially all aspects of real estate investment, development and
ownership, as well as valuable capabilities in strategic planning and finance.

Mr. Pasquerilla, 59, is an officer and director of Pasquerilla Enterprises, LP and its
subsidiaries (ownership and management of hospitality properties), a position he has
held since 2006 (Chief Executive Officer since 2013, President from 2006 to 2013).
From 1992 to 2006, he served as an officer and director of Crown Holding Company
and its subsidiaries (Chief Executive Officer and Chairman from 1999 to 2006 and
President from 1992 to 2006). In addition, Mr. Pasquerilla served as the Chairman of
the Board of Trustees, President and Chief Executive Officer of Crown American
Realty Trust from 1999 to 2003, Vice Chairman of Crown American Realty Trust from
1998 to 1999, and Trustee of Crown American Realty Trust from 1993 to 2003. He has
been a Director of AmeriServ Financial, Inc., AmeriServ Financial Bank and
AmeriServ Life Insurance Company since 1997. Mr. Pasquerilla is a board member of
Concurrent Technologies Corporation, a charitable organization, a position he has held
since 1990. In addition, he is current a board member of the Community Foundation for
the Alleghenies, a charitable organization, which he has served since 1991.
Mr. Pasquerilla has been an advisory board member of the University of Pittsburgh at
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Johnstown since 1988, is a current board member of Johnstown (Pennsylvania) Area
Heritage Association, and President of the Greater Johnstown Regional Partnership,
and he served as Trustee of the International Council of Shopping Centers from 2002 to
2005.

As the Chairman and Chief Executive Officer of Crown American Realty Trust at the
time of its merger into PREIT in 2003, Mr. Pasquerilla brings to the Board a broad
understanding of the retail real estate industry. In accordance with the merger
agreement between PREIT and Crown American Realty Trust in 2003, PREIT
expanded the size of its Board of Trustees and elected Mr. Pasquerilla, who was a
member of Crown s board at the time of the merger, to fill a vacancy created by the
expansion. Mr. Pasquerilla s competencies are derived from his business experience and
community service activities, and include a knowledge of real estate acquisitions,
finance and management, private and public capital markets, organizational
development and strategic planning.
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CHARLES P. PIZZ1

Mr. Pizzi, 68, is the former President and Chief Executive Officer and director of Tasty
Baking Company, a position he held from 2002 until the company s sale in 2011. He is
Chairman of the Board of Independence Health Group and a Director of Brandywine
Realty Trust (office real estate development and management), Franklin Square
Energy & Power Fund, Franklin Square Global Credit Opportunities Fund and WHY'Y,

Age: 68 Inc. (Philadelphia-based public broadcaster). From 2006 to 2011, Mr. Pizzi was a
director of the Federal Reserve Bank of Philadelphia, including service as Chairman
from 2010 to 2011. In addition, he was a director of the Philadelphia Stock Exchange
from 1997 until its acquisition by NASDAQ in 2008 and was the President and Chief

Trustee since: 2013 Executive Officer of the Greater Philadelphia Chamber of Commerce from 1989 to
2002. In addition to the directorships noted above, Mr. Pizzi serves as a director of a
variety of civic, educational, charitable and other boards, including the boards of
Drexel University, Philadelphia Beltline Railroad, and the Board of Advisors of PNC
Philadelphia.

Mr. Pizzi s career is unusually extensive and varied, including nine years as president
and chief executive officer of a public company, service as a director of companies
engaged in real estate, health insurance, construction, engineering, investment and
security operations, and a broad range of civic and community leadership and service.
By reason of his experience, Mr. Pizzi brings to the Board a diverse combination of
business, operational, public company, community and governmental knowledge and
skills.

JOHN J. ROBERTS

Mr. Roberts, 74, is the Former Global Managing Partner and member of the Leadership
Team, PricewaterhouseCoopers LLP, completing a 35-year career with the firm in
2002. He is a director at Armstrong World Industries, Inc., Safeguard Scientifics, Inc.
and Vonage Holdings Corp. Mr. Roberts is a member of the American Institute of
CPAs and is a former director of SICOR, Inc., Philadelphia First Corporation, Greater
Age: 74 Philadelphia Chamber of Commerce, Urban Affairs Partnership, and the University
City Science Center. In addition, Mr. Roberts is a former member of the advisory
boards of the Kellogg School of Northwestern University and the University of
Southern California School of Accounting, and is a former trustee of Drexel University.
Trustee since: 2003
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By reason of his over 35-year career in public accounting, which included service as a
senior executive with a global accounting firm, and his service on the boards and audit
committees of other public companies, Mr. Roberts brings an exceptionally high level
of accounting and audit expertise to the Board and the Audit Committee. His
experience has enabled Mr. Roberts to interact knowledgeably and effectively with
PREIT s independent auditors and with the accounting and finance managers of PREIT.
In addition, his experience as an accounting executive and as a board member of
businesses in diverse industries and nonprofit organizations has given Mr. Roberts
additional capabilities, including strategic planning and corporate governance.
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Majority Voting Standard for Trustee Elections and Board Procedures

With respect to the election of trustees, assuming a quorum is present, and subject to the majority voting provisions of
our corporate governance guidelines described below, the eight nominees receiving the highest number of votes cast at
the Annual Meeting will be elected trustees. If you mark your proxy as Withhold in the election of any of the trustees,
or if you give specific instructions that no vote be cast in the election of any of the trustees, the shares represented by
your proxy will not be voted in the election of such trustee(s), but will count toward the establishment of a quorum.

Pursuant to PREIT s corporate governance guidelines, if any nominee for trustee receives a greater number of
Withhold responses regarding his or her election than votes FOR his or her election, that nominee will be required to

promptly tender his or her resignation to the Nominating and Governance Committee of the Board of Trustees
following certification of the shareholder vote. The Nominating and Governance Committee of the Board of Trustees

will consider the resignation offer and recommend to the Board of Trustees whether or not to accept it. The Board of
Trustees (excluding such nominee) will act on the Nominating and Governance Committee s recommendation within

90 days following certification of the shareholder vote. Thereafter, the Board of Trustees will promptly disclose its
decision as to whether to accept the trustee s resignation offer (and, if applicable, the reasons for rejecting the
resignation offer) in a press release to be disseminated in the manner that PREIT s press releases typically are
distributed or by other means of public disclosure.

Any trustee tendering his or her resignation pursuant to the procedures described above will not participate in the
Nominating and Governance Committee recommendation or any other action of the Board of Trustees regarding
whether to accept the resignation offer. If each member of the Nominating and Governance Committee were to
receive a majority of votes marked Withhold in the same election, then the independent members of our Board of
Trustees who did not receive a majority of votes marked Withhold would appoint a committee among themselves
(which may consist of some or all of them) to consider the resignations and recommend to the Board of Trustees
whether to accept them.

Board Recommendation

Our Board of Trustees recommends that shareholders vote FOR the election of each of the individuals named in this
Proxy Statement and nominated for election as trustees by our Board of Trustees.
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Corporate Governance and Board Matters

Leadership Structure

In June 2012, Joseph F. Coradino became Chief Executive Officer of PREIT and in February 2017 he became
Chairman of PREIT, succeeding Ronald Rubin, who was a trustee until his decision not to stand for re-election at the
2018 Annual Meeting of Shareholders. Mr. Coradino had been a senior officer of PREIT since he joined the Company
in 1997 and has been a Trustee of the Company since 2006.

The Board of Trustees has also appointed Charles P. Pizzi to a third one-year term as Lead Independent Trustee that
will commence at the Annual Meeting and extend to the 2020 Annual Meeting of Shareholders of the Company. The
scope of Mr. Pizzi s responsibilities in this role includes board operations, Chief Executive Officer evaluation and
succession, Board of Trustees evaluation and recruitment, and, as appropriate, shareholder relations.

The Board believes that this structure, including a Lead Independent Trustee, is appropriate and effective for PREIT
because it provides (i) a separate conduit through the Lead Independent Trustee between the independent trustees and
the Chief Executive Officer and other executive officers of PREIT, as appropriate, (ii) a mechanism for oversight by
the independent trustees, and (iii) a means of enhancing conditions for engagement by the Board in PREIT s
decision-making processes. The Board currently includes seven non-employee trustees who, by virtue of their
collective leadership experience and their positions on the various committees of the Board discussed below, provide
significant independent leadership and direction that complements the leadership provided by the Lead Independent
Trustee and Mr. Coradino.

Role in Risk Oversight

The full Board is responsible for, and is actively involved in, identifying and overseeing the management of the risks
that PREIT faces. The Board retains direct decision-making authority regarding the most significant of these risks, and
exercises its oversight of management with respect to other risks. With respect to the exercise of direct decision
making, the Board generally manages these risks through the allocation of specific duties and responsibilities to its
committees and the interaction of those committees, in performing the duties and responsibilities allocated to them,
with various outside consultants, including our independent auditor and our compensation consultant. The Board
typically performs its oversight function through review of reports from the Chairs of these committees, as well as
through regular discussions and reports from management regarding significant or developing risks. Among other
relevant information, the Board receives a report annually from management describing management s methodology
for identifying, assessing, mitigating, monitoring and disclosing operational and other risks. In addition, the Board
discusses with management, at least quarterly, any changes to the key risk factors identified in the annual report. This
annual assessment and the related ongoing discussions are designed to (i) keep the Company s risk profile current,
(i1) provide ongoing assessment of risks and improvement to our risk management capabilities, (iii) make sure that the
Board and executive management are in alignment with respect to the Company s appetite for risk, (iv) ensure that the
Company s risk culture encourages the right type of behaviors, and (v) integrate risk management with the appropriate
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management processes. The Board believes that the leadership structure discussed above, which places significant
authority in the hands of its independent trustees while involving the Chief Executive Officer in Board
decision-making, enhances its ability to identify and oversee the risks that PREIT faces.

Committees of the Board

PREIT has a standing Executive Compensation and Human Resources Committee (the Compensation Committee ), a
standing Audit Committee, a standing Nominating and Governance Committee and, under PREIT s Related Party
Transactions Policy, a standing Special Committee. PREIT s by-laws authorize the establishment of a standing
Executive Committee to consist of three members. PREIT s Board of Trustees has not appointed any members to the
Executive Committee. If duly constituted, the Executive Committee would be authorized to exercise all of the powers
and authority of the Board of Trustees between meetings of the Board of Trustees, except for matters that are
expressly reserved by PREIT s by-laws to the full Board of Trustees or to another committee of the Board of Trustees.
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The Compensation Committee is comprised of Michael J. DeMarco, Chair, Leonard I. Korman, and Charles P. Pizzi.
The principal duties of the Compensation Committee are to set the annual, long term and incentive compensation of
PREIT s executive officers in light of existing agreements and consistent with compensation objectives and policies
established by the Compensation Committee, to make recommendations to PREIT s Board of Trustees regarding
equity-based plans, and to administer these plans. The Compensation Committee does not have the authority to
delegate any portion of its responsibilities over the compensation of PREIT s executive officers to others, although it is
assisted by, and consults with, management and independent advisors.

The Compensation Committee met eight times during 2018. Meeting agendas are set by the Chair. The Compensation
Committee considers the recommendations of PREIT s Chief Executive Officer in establishing compensation for the
named executive officers other than the Chief Executive Officer, and invited the Chief Executive Officer to participate
in compensation deliberations by the Compensation Committee concerning PREIT s named executive officers other
than the Chief Executive Officer.

The Compensation Committee has the exclusive authority to retain and terminate the services of executive
compensation consultants to assist in the evaluation of executive officer compensation. The Compensation Committee
evaluates the conflicts of interest of any consultant retained or to be retained consistent with its charter and applicable
law. Since October 2010, the Compensation Committee has annually engaged Pay Governance, LLC to serve as the
consultant to the Compensation Committee. The compensation consultant periodically advises the Compensation
Committee on developing compensation trends and programs among REITs and other public companies. The
compensation consultant also presents, from time to time, at the Compensation Committee s direction, compensation
data from several sources, including a proprietary survey of executive compensation among REITs prepared for the
National Association of Real Estate Investment Trusts ( NAREIT ) and from the proxy statements of selected REITs.

The Compensation Committee s process for setting executive compensation is described under
Compensation Compensation Discussion and Analysis.

The Audit Committee, which is comprised of John J. Roberts, Chair, George J. Alburger, and Mark E. Pasquerilla,
met seven times during 2018. The principal duties of the Audit Committee are to oversee PREIT s accounting and
financial reporting processes and the audit of PREIT s financial statements, to select and retain independent auditors,
to review with management and the independent auditors PREIT s annual financial statements and related notes, to
review PREIT s internal audit activities, to review with the independent auditors the planned scope and results of the
annual audit and their reports and recommendations, and to review with the independent auditors matters relating to
PREIT s system of internal controls.

PREIT s audit committee charter provides that no member of the Audit Committee may serve on the audit committee
of more than two public companies other than PREIT unless the Board of Trustees determines that such service would
not impair the member s ability to effectively serve on PREIT s Audit Committee. John J. Roberts presently serves on
the audit committees of three public companies other than PREIT. The Board of Trustees has considered Mr. Roberts
service on these other audit committees and has determined that Mr. Roberts service on the other audit committees
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will not impair his ability to effectively serve in his role on PREIT s Audit Committee.

The Nominating and Governance Committee, which is comprised of Charles P. Pizzi, Chair, JoAnne A. Epps, Mark

E. Pasquerilla, and John J. Roberts, met five times during 2018. The principal duties of the Nominating and
Governance Committee are to identify individuals qualified to become trustees of PREIT, recommend trustee
nominees and trustee committee appointments to the Board of Trustees, review annually the compensation paid to
non-employee trustees, develop and recommend a set of governance principles applicable to PREIT, annually review
PREIT s Chief Executive Officer succession planning and oversee the evaluation of the performance of PREIT s Board
of Trustees and management with respect to matters other than compensation.

The Nominating and Governance Committee and the full Board recognize that diversity is valuable to a
well-functioning board, and the Nominating and Governance Committee chooses candidates for the office of trustee
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without regard to age, sex, race, religion, national origin or sexual orientation. In selecting candidates for the position
of trustee, the Nominating and Governance Committee aspires to increase Board diversity as an essential element in
supporting the attainment of PREIT s strategic objectives, and considers diversity in a broad sense, including
differences of perspectives, experiences, expertise, skills and background. Its charter specifies the following minimum
qualifications, qualities and skills that a committee-recommended nominee must possess: the highest character and
integrity; sufficient experience to enable a meaningful contribution to PREIT and its Board of Trustees; and sufficient
time available to devote to PREIT s affairs and to carry out the responsibilities of a trustee. The Nominating and
Governance Committee does not solicit recommendations from shareholders regarding trustee nominee candidates,
but will consider any such recommendation received in writing and accompanied by sufficient information to enable
the Nominating and Governance Committee to assess the candidate s qualifications, along with confirmation of the
candidate s consent to serve as a trustee if elected. Such recommendations should be sent care of Lisa M. Most,
General Counsel, Chief Compliance Officer and Secretary, Pennsylvania Real Estate Investment Trust, The Bellevue,
200 South Broad Street, Philadelphia, Pennsylvania 19102. Any recommendation received from shareholders after
January 1 of any year will not be considered until the following year. In addition to considering candidates
recommended by shareholders, the Nominating and Governance Committee considers potential candidates
recommended by PREIT s current trustees and officers and is authorized to utilize independent search firms to assist in
identifying candidates. The process for screening candidates is the same regardless of the source of the
recommendation, but only shareholder recommendations are subject to the January 1 deadline for submission for
consideration in any given year. In each case, the Nominating and Governance Committee determines whether a
recommended candidate meets PREIT s minimum qualifications and possesses the qualities and skills for trustees, and
whether requesting additional information or an interview is appropriate.

The Special Committee relating to PREIT s Related Party Transactions Policy (the Special Committee ) is comprised of
John J. Roberts, Chair, Michael J. DeMarco, and Leonard I. Korman. This committee met once during 2018. The
principal duties of the Special Committee are to administer PREIT s Related Party Transactions Policy by reviewing
those transactions that PREIT s General Counsel determines to be subject to the policy. See Other Matters Related
Party Transactions Policy.

Meetings of Independent Trustees

In addition to PREIT s Board and committee meetings, the independent members of PREIT s Board of Trustees meet
separately at regularly scheduled meetings. The Lead Independent Trustee presides at these meetings.

Communicating with the Board of Trustees

Any interested party wishing to communicate with PREIT s Board of Trustees, the independent trustees or any
individual PREIT trustee on a confidential basis may do so in writing addressed, as applicable, to the Board of
Trustees, the independent trustees or the individual trustee and sent care of Lisa M. Most, General Counsel, Chief
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Compliance Officer and Secretary, Pennsylvania Real Estate Investment Trust, The Bellevue, 200 South Broad Street,
Philadelphia, Pennsylvania 19102. PREIT s General Counsel will review any such communication and will deliver
such communications to the addressee.

Meetings of the Board of Trustees

The Board of Trustees met eight times during 2018. All of the trustees serving as trustees in 2018 attended at least
75% of Board and applicable committee meetings in 2018. The Board of Trustees policy is that trustees are expected
to attend PREIT s Annual Meeting of Shareholders. Last year, all of the trustees attended the Annual Meeting.

Corporate Governance Guidelines and Codes of Conduct

PREIT s corporate governance guidelines, code of business conduct and ethics for non-employee trustees, code of
business conduct and ethics for officers and employees (which includes the code of ethics applicable to our chief
executive officer, principal financial officer and principal accounting officer), related party transactions policy and the
governing charters for the Audit, Nominating and Governance and Compensation Committees of PREIT s Board of
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Trustees are available free of charge on PREIT s website at www.preit.com, as well as in print to any shareholder upon
request. PREIT s Board of Trustees and Nominating and Governance Committee regularly review corporate
governance developments and modify these guidelines, codes and charters as warranted. Any modifications or waivers
are reflected on PREIT s website as soon as practicable.

Corporate Responsibility and Environmental Sustainability

PREIT continually explores ways to better align its business strategy with its duty to be a responsible corporate
citizen. We strive to be socially and environmentally conscious. We now have the capacity to produce more than
8 million kilowatt hours of electricity per year from solar arrays at five of our properties. The annual environmental
benefit accrued through the production of renewable energy at these five properties is equivalent to a reduction in
greenhouse gas emissions from more than 1,200 passenger vehicles. We also currently offer electric vehicle charging
stations at three of our properties, with plans underway for such stations at two more mall locations. Additionally, as
part of our redevelopment at Woodland Mall in Grand Rapids, Michigan, we diverted more than 20,000 tons of
concrete from two former Sears buildings from landfills, instead recycling it for reuse as building pads, parking lot
base and site grading during the redevelopment of the mall.

Both at our home office and on the ground at our properties, we strive to be involved in our local communities. At our
home office, we participate in numerous toy and clothing drives for charities in the community and also volunteer our
time at local not-for-profits. At our malls, we work with local organizations to offer fitness classes, mall-walking
programs, job fairs, health and wellness events and host fundraising events for these groups to raise awareness of and
funds for their charitable organizations. We have also sponsored a charitable fund that made 25 donations in 2018 to
local and national charitable organizations identified by employees in our home office and at our malls.

Trustee Independence

All of PREIT s non-employee trustees are independent, which means that, if all nominees are elected, more than three
quarters (seven out of eight) of the members of PREIT s Board of Trustees will be independent. For a trustee to be
considered independent, PREIT s Board of Trustees must determine that the trustee does not have any direct or indirect
material relationship with PREIT. PREIT s Board of Trustees has established guidelines to assist it in determining
trustee independence, which are contained in the Company s corporate governance guidelines. These guidelines
conform to the independence requirements contained in the New York Stock Exchange listing rules. In addition,
PREIT s Board of Trustees has adopted categorical standards to assist it in making determinations of independence.

Standards of Independence

The guidelines and the categorical standards used by PREIT s Board of Trustees to determine whether a trustee is
independent specify that:
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1. Other than in his or her capacity as a trustee or shareholder of PREIT, no independent trustee shall have a
material relationship with PREIT (either directly or as a partner, shareholder, officer or other affiliate of an
organization, including a charitable organization, that has a material relationship with PREIT). For this purpose, a
trustee shall be presumed not to have a material relationship with PREIT if he or she is not and, within the past
two years, has not been an executive officer of, or the direct or indirect owner of more than 10% of the equity
interest in, any business or professional entity:

that within the last two years has made or received, or going forward proposes to make or receive, payments
to or from PREIT or any of its subsidiaries for property or services in excess of 5% of (i) PREIT s
consolidated gross revenues for its last full fiscal year, or (ii) the other entity s consolidated gross revenues
for its last full fiscal year; or

to which PREIT or any of its affiliates is indebted in an aggregate amount exceeding 5% of PREIT s total
consolidated assets as of the end of PREIT s last full fiscal year.

2. No independent trustee shall have been employed by PREIT, and no immediate family member of an independent
trustee shall have been an executive officer of PREIT, within the past three years.
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3. No independent trustee shall have received more than $120,000 in direct annual compensation from PREIT
within the past three years, other than trustee and committee fees and pension or other forms of deferred
compensation for prior service (provided such compensation is not contingent in any way on continued service).

4. No independent trustee shall have been affiliated with or employed by a present or former auditor of PREIT
within the last three years.

5.  Within the last three years, no independent trustee shall have been an employee of another company if an
executive officer of PREIT then served on the compensation committee of such other company.

6. Within the last three years, no independent trustee shall have served as an executive officer or employee of
a company that made payments to, or received payments from, PREIT for property or services in an
amount which, in any single fiscal year, exceeded the greater of $1 million or 2% of such other company s
consolidated gross revenues.

7. No immediate family member of an independent trustee shall fit within the categories prohibited by any of the
foregoing (other than with respect to the prohibition on employment by PREIT, which addresses immediate
family members directly), and no independent trustee may have any relationships with PREIT that are
substantially similar to any of the categories prohibited by the foregoing.

8. Independent trustees shall satisfy any other independence criteria required by applicable law or regulation or
established by the Board of Trustees.

The Board of Trustees determined that the following seven members of PREIT s current eight member Board

satisfy the New York Stock Exchange s independence requirements and PREIT s guidelines: George J. Alburger,

Michael J. DeMarco, JoAnne A. Epps, Leonard I. Korman, Mark E. Pasquerilla, Charles P. Pizzi and John J. Roberts.

Mr. Coradino, our Chief Executive Officer, is our only trustee who is not considered independent.

In making this determination, the Board of Trustees considered our lead independent director s relationships with
Brandywine Realty Trust, Independence Blue Cross and Conner Strong & Buckelew, as more fully described in the
Related Party Transactions Policy section of this Proxy Statement beginning on page 54, because PREIT has

commercial relationships with these three entities. The Board of Trustees also considered our lead independent
trustee s role as a member of the advisory board of PNC Philadelphia, as PREIT also has a commercial relationship
with PNC Philadelphia. The Board of Trustees determined that our lead independent trustee does not have any direct
or indirect material relationship or interest in the transactions between PREIT and these entities and that all parties
have entered into these transactions in the ordinary course of business. Accordingly, the Board of Trustees determined
our lead independent trustee to be independent.
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All members of each of the Compensation Committee, Audit Committee and Nominating and Governance Committee

of PREIT s Board of Trustees must be, and are, independent trustees. Members of the Audit Committee must also, and
do, satisfy additional Securities and Exchange Commission independence requirements, which provide that they may
not accept directly or indirectly any consulting, advisory or other compensatory fee from PREIT or any of its
subsidiaries other than compensation for serving on PREIT s Board of Trustees or on committees of PREIT s Board of
Trustees.

Board Service

Over the past five years, seven trustees of the Company left the Board of Trustees, most of whom had served for more
than 10 years. Ms. Epps joined our board in 2018, Mr. Alburger joined our board in 2017, and Mr. DeMarco joined
our board four years ago. We expect that our Nominating and Governance Committee will continue to consider,
among other things, the relative mix of the lengths of service of our trustees in making recommendations for nominees
as trustee.

Related Party Transactions Policy

PREIT s Board of Trustees has adopted a written policy related to the review and approval or ratification of related
party transactions. The procedures set forth in the policy do not replace or supersede any other policies or procedures
related to the approval of transactions by PREIT as set forth in PREIT s other corporate governance policies or as
required by law. See Other Matters Related Party Transactions Policy.
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Compensation Committee Interlocks and Insider Participation

No member of PREIT s Compensation Committee is or was during 2018 an employee, or is or ever has been an
officer, of PREIT or its subsidiaries. No executive officer of PREIT served as a director or a member of the
compensation committee of another company, one of whose executive officers serves as a member of PREIT s Board
of Trustees or Compensation Committee.

2018 Trustee Compensation

Each trustee who is not an employee of PREIT received an annual retainer for 2018 of $45,000, plus $1,500 per Board
of Trustees or committee meeting in which the trustee participated. In addition, each year the Lead Independent
Trustee receives an additional retainer of $25,000, the Chair of PREIT s Audit Committee receives an additional
retainer of $15,000, the Chairs of the Compensation Committee and the Nominating and Governance Committee each
receive an additional retainer of $10,000, and the Chair of the Special Committee established under PREIT s Related
Party Transactions Policy receives an additional retainer of $5,000.

Non-employee trustees also typically receive restricted shares annually, which vest over one year. In 2018, the Board
of Trustees determined that the award of restricted shares to non-employee trustees would be equal in value to
$100,000, which equated to 9,814 shares based on the $10.19 average of the closing prices of PREIT shares for the 20
trading days prior to the date of grant. The shares were awarded under the 2018 Equity Incentive Plan.

The following table summarizes the fees and other compensation earned by our non-employee trustees for their
service on our Board of Trustees and any committees of the Board of Trustees during 2018.

George J. Alburger, Jr. 66,000 109,573 175,573
Michael J. DeMarco 79,000 109,573 188,573
JoAnne A. Epps 60,000 109,573 169,573
Leonard I. Korman 69,000 109,573 178,573
Mark E. Pasquerilla 73,500 109,573 183,073
Charles P. Pizzi 108,500 109,573 218,073
John J. Roberts 95,000 109,573 204,573
Ronald Rubin® 6,000 0 6,000
(1)
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The amounts reported in the Stock Awards column represent the grant date fair value as determined in
accordance with Topic 718 based on the average of the high and low sale prices of a common share on the date of
grant. For information regarding significant factors, assumptions and methodologies used in our computations
pursuant to Topic 718, see Note 8, Share Based Compensation, to PREIT s consolidated financial statements
included in PREIT s Annual Report on Form 10-K for the fiscal year ended December 31, 2018.

(2) Mr. Rubin did not stand for reelection to our Board of Trustees at the 2018 Annual Meeting of Shareholders.
The following table summarizes the aggregate number of restricted shares and options held by our non-employee
trustees at December 31, 2018.

George J. Alburger, Jr. 9,814
Michael J. DeMarco 9,814
JoAnne A. Epps 9,814
Leonard I. Korman 9,814
Mark E. Pasquerilla 9,814
Charles P. Pizzi 9,814 5,000 5,000
John J. Roberts 9,814
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Executive Officers

The following information is provided with respect to each of our current non-trustee executive officers. Information
regarding Joseph F. Coradino, our Chairman and Chief Executive Officer, is provided above in the Nominees for
Trustee section beginning on page 5. Our executive officers are appointed by our Board of Trustees to serve in their
respective capacities until their successors are duly appointed and qualified or until their earlier resignation or
removal.

JOSEPH J. ARISTONE Age: 53
Executive Vice President Head of Leasing of PREIT since 2017. Senior Vice President and Head of Leasing of PREIT
from 2007 to 2017. Vice President, Anchor Leasing of PREIT from 2003 to 2007.

HEATHER CROWELL Age: 40
Executive Vice President Strategy and Communications of PREIT since 2019. Senior Vice President Strategy and
Communications of PREIT from 2017 to 2019. Senior Vice President Corporate Communications and Investor
Relations of PREIT from 2016 to 2017. Vice President Corporate Communications and Investor Relations of PREIT
from 2012 to 2016. Director Asset Management of PREIT from 2006 to 2012.

ANDREW M. IOANNOU Age: 44
Executive Vice President Finance and Acquisitions of PREIT since 2015. Treasurer of PREIT since 2010. Senior Vice
President Capital Markets of PREIT from 2010 to 2015. Vice President Capital Markets of PREIT from 2005 to 2010.

ROBERT F. MCCADDEN Age: 61
Executive Vice President and Chief Financial Officer of PREIT since 2004. From 2002 to 2004, Partner of KPMG
LLP. From 1993 to 2002, Partner of Arthur Andersen LLP. From 2011 to 2017, director of Independence Realty
Trust, Inc. (multifamily real estate investment). Trustee of Universal Health Realty Income Trust (health care real
estate investment) since 2013.

LISA M. MOST Age: 49
General Counsel, Chief Compliance Officer, and Secretary of PREIT since 2018. Senior Vice President Legal of
PREIT from 2016 to 2018. Vice President Legal of PREIT from 2014 to 2016. Director Legal of PREIT from 2004 to
2014. Employed by PREIT since 1999.
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MARIO C. VENTRESCA, JR. Age: 52
Executive Vice President Operations of PREIT since 2015. Senior Vice President Asset Management of PREIT from
2005 to 2015. Vice President Retail Asset Management of PREIT from 2000 to 2005.

Management Ownership

The following table sets forth certain information regarding the beneficial ownership of our common shares for each
trustee, each nominee for the office of trustee, and each named executive officer as of April 1, 2019, as well as all
trustees and executive officers of the Company as a group. As of such date, none of the nominees for the office of
trustee or PREIT s executive officers owned any shares of any series of PREIT s preferred shares.

All percentages are calculated based on 77,383,079 shares outstanding as of April 1, 2019. The address for each
individual identified is c/o PREIT, The Bellevue, 200 South Broad Street, Philadelphia, Pennsylvania 19102. Unless
indicated otherwise, each individual has sole voting and sole investment power with respect to all shares.
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Joseph F. Coradino 777,540 1.0%
Leonard I. Korman 477,2452 *
Robert F. McCadden 428,3460) *
Mark E. Pasquerilla 149,3314 *
Mario C. Ventresca, Jr. 108,085 *
Andrew M. Toannou 91,896 *
Joseph J. Aristone 82,963 *
John J. Roberts 52,458®) *
Charles P. Pizzi 37,0599 *
Michael J. DeMarco 27,060(10) *
George J. Alburger, Jr. 24,008(1D *
JoAnne A. Epps 9,814(12) 8
Trustees and executive officers as a group (14 persons) 2,376,008(13) 3.1%

*  Less than one percent.

(1) Includes 707,068 shares that Mr. Coradino owns directly and 70,472 Class A units of limited partnership interest
in PREIT Associates, L.P. that Mr. Coradino owns directly. Class A units are redeemable for cash or, at PREIT s
option, for a like number of common shares. Approximately 152,000 of Mr. Coradino s shares will be transferred
to his former spouse pursuant to an agreement entered into as part of a divorce proceeding.

(2) Includes 364,562 shares that Mr. Korman owns directly, 420 shares owned by Mr. Korman s spouse, 78,795
shares held in trusts of which Mr. Korman is a co-trustee, 10,528 shares held in trusts of which Mr. Korman is a
co-trustee and the sole beneficiary, and 22,940 shares held by a family foundation. Mr. Korman disclaims
beneficial ownership of the 89,323 shares held in trusts of which Mr. Korman is a co-trustee, the 420 shares
owned by Mr. Korman s spouse and the 22,940 shares held by the foundation.

(3) Mr. McCadden directly owns all 428,346 shares (which includes 28,644 shares with respect to which he shares
voting and investment power with his spouse).

(4) Includes 52,206 shares that Mr. Pasquerilla owns directly, 45,211 shares held by Marenrico Partnership, and
51,914 shares held by Pasquerilla Enterprises, LP, an entity controlled by Mr. Pasquerilla. All of the shares held
by Pasquerilla Enterprises, LP are pledged as collateral to First Commonwealth Bank and 33,575 shares held by
Marenrico Partnership are pledged as collateral to Merrill Lynch with respect to a margin account. 28,047 shares
held by Mr. Pasquerilla directly are in a pledged account with Merrill Lynch, but currently no debt is outstanding
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in this account.

(5) Mr. Ventresca directly owns all 108,085 shares (which includes 44,324 shares with respect to which he shares
voting and investment power with his spouse).

(6) Mr. Ioannou directly owns all 91,896 shares (which includes 45,094 shares with respect to which he shares voting
and investment power with his spouse).

(7) Mr. Aristone directly owns all 82,963 shares.

(8) Mr. Roberts directly owns all 52,458 shares.

(9) Includes 32,059 shares that Mr. Pizzi owns directly and 5,000 shares subject to exercisable options.

(10) Mr. DeMarco directly owns all 27,060 shares.

(11) Mr. Alburger directly owns all 24,008 shares.

(12) M. Epps directly owns all 9,814 shares.
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(13) Includes 2,300,536 shares held directly or indirectly, 5,000 shares subject to exercisable options and an aggregate
of 70,472 Class A units of limited partnership interest in PREIT Associates, L.P. that are redeemable for cash or,
at PREIT s option, for a like number of common shares.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires PREIT s executive officers and trustees and persons
who own more than ten percent of a registered class of PREIT s equity securities (collectively, the reporting persons )
to file reports of ownership and changes in ownership with the Securities and Exchange Commission and to furnish
PREIT with copies of these reports. Based on PREIT s review of the copies of the reports it has received, and written
representations received from certain reporting persons with respect to the filing of reports on Forms 3, 4 and 5,
PREIT believes that all filings required to be made under Section 16(a) by the reporting persons since the beginning of
2018 were made on a timely basis.
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PROPOSAL TWO Advisory Approval of the Company s Executive Compensation

In accordance with Securities and Exchange Commission ( SEC ) requirements, our shareholders have the opportunity
to vote, on a non-binding basis, to approve the compensation of our named executive officers for 2018, as disclosed in
this Proxy Statement in accordance with SEC disclosure rules.

We urge you to read the Compensation Discussion and Analysis section beginning on page 21 and the compensation
tables and narrative discussion beginning on page 36 of this Proxy Statement. We believe that the compensation of our
named executive officers should be approved for the following reasons:

Compensation decisions are made by independent trustees who are not part of management and comprise the
Executive Compensation and Human Resources Committee of our Board of Trustees (the Compensation
Committee ). These decisions result from a formal, deliberative process, including advice from an independent
compensation consultant selected by the Compensation Committee.

The principal goals of the Compensation Committee are to ensure that the interests of our shareholders and the
interests of our named executive officers are aligned and that our named executive officers are motivated to
achieve established business objectives in an effort to maximize value for our shareholders. These goals are
achieved in five principal ways: (i) setting fixed, base salary so that the largest component of the compensation of
each named executive officer consists of equity and incentive compensation; (ii) emphasizing equity
compensation as the principal form of compensation over cash compensation; (iii) conditioning the vesting of
equity or equity-based compensation on corporate performance, primarily total shareholder return and/or
continued service to PREIT; (iv) tying annual cash incentives to operating performance, as measured by
articulated performance metrics and strategic objectives; and (v) requiring named executive officers to own
minimum stated amounts of our securities.

The equity awards align the interests of our shareholders and our named executive officers by encouraging
officers to focus on corporate performance in an effort to generate an increase in share value. Historically, vesting
of Restricted Share Units ( RSUs ) granted under our RSU Programs was dependent upon achieving certain
relative total shareholder return ( TSR ) levels over a three-year period. Beginning with the program approved for
the 2018-2020 period, a portion of the RSUs will vest based on the achievement of absolute TSR at certain
thresholds. The RSUs have directly aligned the interests of our named executive officers with the interests of our
shareholders since there has been no vesting for periods when returns to shareholders were below the threshold
under the applicable RSU Program, and vesting has occurred when returns to shareholders met the criteria. RSUs
have been awarded in all but one year since 2006. Due to the relative TSR of the Company for the three years
ended on December 31, 2016, 2017 and 2018, which placed the Company below the 25th percentile threshold of
the companies in the relevant index for each of those three years, no shares were issued pursuant to the RSUs
awarded in 2014, 2015 or 2016.
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The structure of our annual cash incentive awards in 2018 was based on the Company s Funds from Operations, as
adjusted (  FFO ) per share, growth in same store net operating income ( Same Store NOI ), the leverage ratio of the
Company under its principal credit facility, the achievement of certain strategic goals, including signing and
opening anchor replacements, leasing other challenged spaces, completing certain financing transactions, selling
certain non-core assets and achieving other operational goals, as well as the Compensation Committee s
qualitative assessment of executive officer performance as a group. The key metrics were directly related to our

four key strategic goals for the year: improved portfolio quality, improved operating results, improved balance
sheet and positioning the Company for growth. The relative weighting of each of the key metrics and further
information regarding the annual cash incentive awards is provided in the Compensation Discussion and Analysis
section beginning on page 21.
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We seek the approval of the resolution set forth below:

RESOLVED, that the shareholders of PREIT approve, on an advisory basis, the compensation of the named executive
officers for 2018 as disclosed in the Proxy Statement for the 2019 Annual Meeting of Shareholders pursuant to the
applicable disclosure rules of the Securities and Exchange Commission, including the Compensation Discussion and
Analysis, the 2018 Summary Compensation Table and the other related tables and accompanying narrative.

This say on pay vote is advisory, and is not binding on PREIT, the Board of Trustees or the Compensation Committee.
However, we value the opinions of our shareholders and annually seek their approval in this say on pay vote. The
Compensation Committee will consider the results of the vote on the resolution and evaluate whether any actions in

response to the vote are necessary in connection with future compensation determinations.

Board Recommendation

Our Board of Trustees recommends that shareholders vote FOR the advisory approval of the Company s executive
compensation as disclosed in this Proxy Statement.
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Compensation Discussion and Analysis

Introduction

This Compensation Discussion and Analysis ( CD&A ) focuses on the compensation of our named executive officers:
Joseph F. Coradino, Chief Executive Officer; Robert F. McCadden, Executive Vice President and Chief Financial
Officer; Mario C. Ventresca, Jr., Executive Vice President Operations; Joseph J. Aristone, Executive Vice
President Leasing; and Andrew M. Ioannou, Executive Vice President Finance and Acquisitions.

Messrs. Coradino and McCadden currently have employment agreements that are described in this Proxy Statement
under 2018 Executive Compensation Employment Agreements beginning on page 37. The employment agreements
established minimum base salaries and eligibility to participate in cash incentive and equity programs in 2018, as
determined by the Compensation Committee. While Mr. Ventresca, Mr. Aristone and Mr. loannou do not have
employment agreements with the Company, each is covered by the PREIT Services, LLC Severance Pay Plan for
Certain Officers, as modified by letter agreements with each of these individuals. The details of Mr. Ventresca s,
Mr. Aristone s and Mr. Ioannou s, arrangements are also described in this Proxy Statement under 2018 Executive
Compensation Employment Agreements beginning on page 37.

2018 Performance

Our Board of Trustees previously established specific goals for the Company and our key executives designed to
improve the Company s portfolio quality, improve the Company s operating results, strengthen the Company s balance
sheet and financial position, and position the Company for growth. These primary goals were in turn supported by a
focus on and targeted progress in specific metrics. Mr. Coradino communicated those goals to our employees and
encouraged a collaborative effort among the teams within the Company for the achievement of these goals.

In 2018, Mr. Coradino and our key executives continued to execute the Company s plan to achieve our goals in a
challenging retail environment. Despite those challenges, the Company achieved 16 out of the 20 enumerated strategic
goals, including:

signing anchor replacement tenants at two properties;

signing six leases to replace anchor tenants at three properties;

signing leases for ten locations out of 14 identif