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PENNSYLVANIA REAL ESTATE INVESTMENT TRUST

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

MAY 30, 2014

The Annual Meeting of Shareholders of Pennsylvania Real Estate Investment Trust will be held on Friday, May 30, 2014 at 11:00 a.m. Eastern
Time at the Union League, 140 South Broad Street, Philadelphia, Pennsylvania 19102 for the following purposes:

(1) To elect nine trustees nominated by the Board of Trustees and named in this Proxy Statement for a term expiring at the 2015
Annual Meeting of Shareholders;

(2) Advisory approval of the Company�s executive compensation;

(3) To ratify the selection of KPMG LLP as our independent auditor for 2014; 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 11, 2014 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. Please note that the Union League has a dress code, which is available at
www.unionleague.org/dress-code.php. Whether or not you expect to attend the meeting in person, please complete, sign and date the
enclosed proxy card and return it promptly so that your shares may be voted. You may also vote your shares by telephone or through
the Internet by following the instructions set forth on the proxy card. If you attend the meeting, you may revoke your proxy and vote in
person.

By Order of the Board of Trustees

BRUCE GOLDMAN

Secretary
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Philadelphia, Pennsylvania

April 22, 2014

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders to be held on May 30, 2014:

This Proxy Statement and PREIT�s Annual Report to Shareholders for the fiscal year ended December 31, 2013 are available at
www.preit.com by clicking on �Investor Relations,� then clicking on �SEC Filings� and then clicking on �Proxy Statements� or �Annual
Reports,� respectively.
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PENNSYLVANIA REAL ESTATE INVESTMENT TRUST

200 South Broad Street

Philadelphia, Pennsylvania 19102

www.preit.com

PROXY STATEMENT

VOTING INFORMATION

The Annual Meeting of Shareholders of Pennsylvania Real Estate Investment Trust, or PREIT, will be held on Friday, May 30, 2014 at 11:00
a.m. Eastern Time at the Union League, 140 South Broad Street, Philadelphia, Pennsylvania 19102. We are mailing this Proxy Statement on or
about April 24, 2014 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 our Annual Report to Shareholders for the
fiscal year ended December 31, 2013 together with this Proxy Statement. We have included the Annual Report 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 11, 2014 as the record date for the Annual Meeting. All holders of record of PREIT�s common
shares of beneficial interest at that time are entitled to notice of and are entitled to vote at the Annual Meeting and any adjournment or
postponement thereof. On the record date, 68,741,417 common shares of beneficial interest were outstanding.

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 hope you will 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 complete, sign, date and return
the enclosed proxy card in the accompanying envelope so that your shares will be represented. The envelope is addressed to our transfer agent
and requires no postage. You may also vote your shares by telephone or through the Internet by following the instructions set forth on the proxy
card. If you receive more than one proxy card because you have multiple accounts, you should sign and return all proxy cards received, or
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.

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 in the election of trustees will be handled at our upcoming 2014 Annual Meeting of Shareholders. Your broker, bank
or other financial institution is not permitted to vote on your behalf on the election of trustees 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 the election of trustees to be counted, you need to communicate your voting instructions to your
broker, bank or other financial institution before the date of the 2014 Annual Meeting of Shareholders, and before any earlier date specified in
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the voting instructions provided by your broker, bank or other financial institution.
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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 nine nominees receiving the
highest number of votes cast at the meeting will be elected as trustees. With respect to the advisory approval of the Company�s 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 2014 (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 Authority� 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 the Company�s 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. 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 or Annual Report might have been sent to multiple shareholders in your
household. 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

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. We have also hired Georgeson Inc. to assist us in the solicitation
of votes for a fee of $15,000, plus out-of-pocket expenses, for these services. The enclosed proxy is solicited by and on behalf of our Board of
Trustees.

2
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GOVERNANCE

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
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 Joseph F. Coradino, M. Walter D�Alessio, Rosemarie B. Greco, Leonard I. Korman, Donald F.
Mazziotti, Mark E. Pasquerilla, Charles P. Pizzi, John J. Roberts and Ronald Rubin for election at the Annual Meeting as trustees to serve until
the Annual Meeting to be held in the spring of 2015 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 following table presents information with respect to the nine nominees for the office of trustee and PREIT�s executive officers, including
their ages, principal occupations and the number of common shares beneficially owned by each of them as of March 31, 2014. As of such date,
none of the nominees for the office of trustee or PREIT�s executive officers owned any shares of either series of PREIT�s preferred shares. 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) personal integrity and ethics, (2) experience and
maturity of judgment, (3) potential contributions to the collective knowledge, experience and capabilities of the Board of Trustees, (4) 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, (5) diversity of personal and professional

3
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backgrounds, and (6) the ability to work constructively and effectively with others. Generally, the Nominating and Governance Committee and
the Board of Trustees considers it important that nominees have competencies in one or more of the following areas: the real estate industry,
public or private finance, management, retail, accounting or government. Each nominee brings his or her particular set of personal experiences
and competencies to the Board of Trustees, which were considered by the Nominating and Governance Committee and the Board of Trustees,
and which are briefly highlighted in the table below.

The address for each nominee for the office of trustee and each executive officer is c/o PREIT, The Bellevue, Third Floor, 200 South Broad
Street, Philadelphia, Pennsylvania 19102.

Nominees for the Office of Trustee
  Common Shares Beneficially Owned  

on March 31, 2014(1)

Principal Occupation, Affiliations and Qualifications Number

Percent 
of

Class(2)

Joseph F. Coradino(3)

Age: 62

Trustee since: 2006

468,205(4) *

Chief Executive Officer of PREIT since 2012. President of PREIT Services, LLC and
PREIT-RUBIN, Inc. since 2004. Executive Vice President-Retail of PREIT from 2001 to
2012. Executive Vice President-Retail Division and Treasurer of PREIT-RUBIN, Inc. from
1998 to 2004. From 1997 to 1998, Senior Vice President-Retail Division and Treasurer,
PREIT-RUBIN, Inc. Previously served as a director of A.C. Moore Arts & Crafts, Inc. from
2006 to 2011. Trustee of Temple University. Trustee of the University of the Arts,
Philadelphia, Pennsylvania.

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.

4
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Nominees for the Office of Trustee
  Common Shares Beneficially Owned  

on March 31, 2014(1)

Principal Occupation, Affiliations and Qualifications Number

Percent 
of

Class(2)

M. Walter D�Alessio

Age: 80

Trustee since: 2005; Lead Independent Trustee since January 1, 2011

27,179(5) *

Since 2012, Principal of Northmarq Advisors, a real estate advisory firm. Formerly Vice
Chairman of NorthMarq Capital, a Minneapolis-based real estate investment banking firm
with an office in Philadelphia, and Senior Managing Director of NorthMarq Advisors, since
2003. Non-executive Chairman of the Board of Brandywine Realty Trust (office and
industrial real estate development and management), headquartered in Radnor, Pennsylvania,
since 2004. Serves on the boards of directors of PECO Energy Company, a subsidiary of
Exelon Corporation, Independence Blue Cross (Chairman) and the Greater Philadelphia
Chamber of Commerce. From 1982 to 2003, served as Chairman and Chief Executive
Officer of Legg Mason Real Estate Services, Inc., a commercial mortgage, banking and
pension fund advisory firm headquartered in Philadelphia.

Mr. D�Alessio has served in senior executive positions with quasi-governmental and private
companies in the real estate sector for substantially all of his professional life. By reason of
this extensive experience, as well as his continuing service on the boards of public agencies,
non-profit organizations and corporations, Mr. D�Alessio has gained an extraordinary degree
of expertise in real estate valuation, finance and capital markets, corporate governance and
executive compensation. In addition, Mr. D�Alessio�s active participation in governmental and
community affairs enables him to provide valuable insights into matters of public policy and
related considerations that affect the development of the properties of PREIT.

Rosemarie B. Greco

Age: 67

Trustee since: 2012 (and from 1997 to 2011)

10,665(6) *

Founding Principal, Grecoventures Ltd. (business investment and consulting partnership).
Former Executive Director of the Pennsylvania Office of Health Care Reform. Former CEO
and President, CoreStates Bank, N.A. and President, CoreStates Financial Corp. Director of
PECO Energy Company, a subsidiary of Exelon Corporation. Member of the Board of
Overseers of the University of Pennsylvania School of Nursing. Co-Chair of Vision 2020, a
national coalition of organizations advancing women and leadership. Former corporate
director of Exelon Corporation, Sunoco, Inc., General Accident Insurance (USA), Cardone
Industries, Inc., Genuardi�s Family Markets, Inc. and Radian, Inc.; former trustee of SEI I
Mutual Funds; former Chair of the Greater Philadelphia Chamber of Commerce; former
President and CEO of the Philadelphia Private Industry Council; former member of the
Philadelphia Planning Commission and Board of Education; and former Chair of the
Pennsylvania Workforce Investment Board.

By virtue of her experience as a senior officer in the banking industry, her senior
policy-making role in government and her service as a director of several large public
companies engaged in diverse businesses, Ms. Greco adds significant depth to the Board�s
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Nominees for the Office of Trustee
  Common Shares Beneficially Owned  

on March 31, 2014(1)

Principal Occupation, Affiliations and Qualifications Number

Percent 
of

Class(2)

Leonard I. Korman

Age: 78

Trustee since: 1996

542,114(7) *

Chairman and Chief Executive Officer, Korman Commercial Properties, Inc. (real estate
development and management). Partner of The Korman Company, trustee of Thomas
Jefferson University and member of the Albert Einstein Health Care Network Board of
Overseers. Former director of CoreStates Bank, N.A. Served on the Regional Advisory
Board of First Union National Bank, and the boards of 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.

Donald F. Mazziotti(8)

Age: 68

Trustee since: 2003

28,875(9) *

Principal, Development Equities & Advisories LLC (real estate development and
consulting) since 2005. Community Development Director, City of Beaverton, Oregon from
2009 to 2013. Senior Vice President, Urban and Mixed Use Development, Harsch
Investment Properties, Portland, Oregon from 2005 to 2007. Chief Executive Officer,
Portland Development Commission from 2001 to 2005. Chief Information Officer, State of
Oregon, from 1998 to 2000. Chairman of Delta Development Group, Inc. (government
relations, economic planning and management consulting) from 1995 to 1997. Chief
Executive Officer of Delta Development Group, Inc. from 1988 to 1998. Director and audit
committee member, Portland State University Foundation, since 2008. Member of the board
and audit committee member of privately-held United Fund Advisors, LLC from 2008 to
2012. Member of Crown American Realty Trust Board of Trustees from 1993 to 2003.
Deputy Assistant Secretary of Transportation, United States Department of Transportation,
from 1978 to 1981.

Prior to joining the Board of Trustees, Mr. Mazziotti served on the board of trustees of
Crown American Realty Trust, which was merged into PREIT in 2003. Mr. Mazziotti�s
experience on the board of trustees of Crown American Realty Trust combined with his
extensive experience in state and municipal government, including relating to information
technology, his work as a consultant in the area of real estate development and his service on
the boards and audit committees of community organizations, adds to the competency of the
Board of Trustees in the areas of real estate development, government oversight, regulation
and policy, accounting, financial and information technology matters and strategic planning.
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Nominees for the Office of Trustee
  Common Shares Beneficially Owned  

on March 31, 2014(1)

Principal Occupation, Affiliations and Qualifications Number

Percent 
of

Class(2)

Mark E. Pasquerilla(8)

Age: 54

Trustee since: 2003

118,279(10) *

Officer and director of Pasquerilla Enterprises, LP and its subsidiaries since 2006 (Chief
Executive Officer since 2013, President from 2006 to 2013). Officer of Crown American
Enterprises, Inc. from 1992-2013 and director from 2012 to 2013. President and Chairman
of Crown Holding Company and its various subsidiaries and affiliates from 1999 to 2006.
Vice Chairman and President of Crown Holding Company from 1993 to 1999. 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. Trustee of Crown American Realty Trust from 1993 to 2003. Director of AmeriServ
Financial, Inc., AmeriServ Financial Bank and AmeriServ Life Insurance Company since
1997. Board member of Concurrent Technologies Corporation, a charitable organization,
since 1990. Board member of the Community Foundation for the Alleghenies, a charitable
organization, since 1991. Advisory board member of the University of Pittsburgh at
Johnstown since 1988. Board member of Johnstown (Pennsylvania) Area Heritage
Association; President of the Greater Johnstown Regional Partnership; and 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 and knowledge of the properties acquired by
PREIT from Crown American Realty Trust and the communities that they serve.
Mr. Pasquerilla served as a trustee of the International Council of Shopping Centers, a
leading trade organization, and is currently a director of a publicly-owned bank and on the
boards of several community organizations. 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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Nominees for the Office of Trustee
  Common Shares Beneficially Owned  

on March 31, 2014(1)

Principal Occupation, Affiliations and Qualifications Number

Percent 
of

Class(2)

Charles P. Pizzi

Age: 63 5,157(11) *
Trustee since: 2013

Former President and Chief Executive Officer and director of Tasty Baking Company from
2002 until the company�s sale in 2011. Director of Brandywine Realty Trust (office and
industrial real estate development and management), PHH Corporation (residential
mortgage originator), Allied Security Holdings LLC (security officer services) and Franklin
Square Energy Fund. Former director of the Federal Reserve Bank of Philadelphia from
2006 to 2011, including service as Chairman from 2010 to 2011. Former director of the
Philadelphia Stock Exchange until its acquisition by NASDAQ in 2008. President and
Chief Executive officer of the Greater Philadelphia Chamber of Commerce from 1989 to
2002. Director of a variety of civic, educational, charitable and other boards, including the
boards of Drexel University and Independence Blue Cross.

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.
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