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(Address, including zip code, and telephone number,

including area code, of registrant s principal executive offices)

Bruce Goldman, Esq.
Executive Vice President and General Counsel
Pennsylvania Real Estate Investment Trust
200 South Broad Street
Philadelphia, PA 19102-3803
(215) 875-0700
(Name, address, including zip code, and telephone number,

including area code, of agent for service)

Copy to:

Howard A. Blum, Esq.
Robert C. Juelke, Esq.
Drinker Biddle & Reath LLP
One Logan Square
18" and Cherry Streets
Philadelphia, PA 19103

(215) 988-2700

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. ~

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

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

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

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

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

Large accelerated filer X Accelerated filer

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

CALCULATION OF REGISTRATION FEE

Title of Each Class of Proposed Proposed
Securities Amount Maximum Maximum Amount of
to be to be Offering Price Aggregate Registration
Registered Registered® Per Unit (D Offering Price () ) Fee

Common Shares of Beneficial Interest, par value
$1.00 per share®

Preferred Shares of Beneficial Interest
Debt Securities®

Warrants

Shareholder Rights

Units
Total $1,000,000,000 $1,000,000,000 $13,525(5)

(1) An indeterminate number of or aggregate principal amount of the securities is being registered as may at various times be issued at
indeterminate prices, with an aggregate public offering price not to exceed $1,000,000,000 or, if any debt securities are issued at any
original issuance discount, such greater amount as shall result in net proceeds of $1,000,000,000 to the Registrant.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0) under the Securities Act of 1933. The aggregate
public offering price of all securities registered hereby will not exceed $1,000,000,000.

(3) Includes such indeterminate number of shares of beneficial interest that may be issued (a) upon conversion of or exchange for any
preferred shares of beneficial interest or debt securities that provide for conversion into shares of beneficial interest or (b) upon exercise of
warrants to purchase shares of beneficial interest.

(4) Includes senior debt securities, senior subordinated debt securities and subordinated debt securities.
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(5) As discussed below, pursuant to Rule 415(a)(6) under the Securities Act, this Registration Statement includes a total of $655,854,000 of
unsold securities that had been previously registered and for which the registration fee had been previously paid. Accordingly, the amount
of the registration fee has been calculated based on the proposed maximum offering price of the additional $344,146,000 of securities
registered on this Registration Statement.

Pursuant to Rule 415(a)(6) under the Securities Act of 1933, the securities registered pursuant to this Registration Statement

include $655,854,000 of unsold debt securities, shares of beneficial interest, preferred shares, debt securities, warrants and units of the Registrant

previously registered on the Registration Statements of Pennsylvania Real Estate Investment Trust on Forms S-3 (Registration Nos. 333-110515,

333-97985, and 033-61115), which we refer to as the Prior Registration Statements. In connection with the registration of such unsold securities

on the Prior Registration Statements, we paid a registration fee of $40,450 on Form S-3 (Registration No. 333-110515), a registration fee of

$27,600 on Form S-3 (Registration No. 333-97985), and a registration fee of $68,966 on Form S-3 (Registration No. 033-61115), which will
continue to be applied to such unsold securities. Pursuant to Rule 415(a)(6), the offering of the unsold securities registered under the Prior

Registration Statements will be deemed terminated as of the date of effectiveness of this Registration Statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to

sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED NOVEMBER 26, 2008

PROSPECTUS

$1,000,000,000

Pennsylvania Real Estate Investment Trust
Common Shares of Beneficial Interest
Preferred Shares of Beneficial Interest

Senior Debt Securities
Senior Subordinated Debt Securities
Subordinated Debt Securities
Warrants
Shareholder Rights
Units

We may use this prospectus to offer and sell securities from time to time. The types of securities we may sell include:

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

preferred shares of beneficial interest;

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

warrants exercisable for shares, preferred shares, debt securities or other securities or rights;

shareholder rights; and

units consisting of two or more classes of securities.
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The form in which we are to issue the securities, their specific designation, aggregate principal amount or aggregate initial offering price,
maturity, if any, rate and times of payment of interest or dividends, if any, redemption, conversion, and sinking fund terms, if any, voting or
other rights, if any, and other specific terms will be described in a supplement to this prospectus, together with the terms of the offering of such
securities.

Our common shares of beneficial interest are traded on the New York Stock Exchange under the symbol PEI.  On November 25, 2008, the last
reported sale price of our shares of beneficial interest on the New York Stock Exchange was $5.29 per share.

Any prospectus supplement will contain information, where applicable, as to any other listing on a securities exchange of the securities covered
by such prospectus supplement. The prospectus supplement may add to, update or change the information in this prospectus. You should read
this prospectus and any prospectus supplement carefully before you invest in our securities. This prospectus may not be used to sell securities
unless it is accompanied by a prospectus supplement.

You should consider the risks that we have described in _Risk Factors on page 2 of this prospectus and included
in documents that we file with the Securities and Exchange Commission before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is 2008.

—
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References in this prospectus to we, our, us and our Company refer to Pennsylvania Real Estate Investment Trust, a Pennsylvania
business trust, PREIT Associates, L.P., and any of our other subsidiaries. PREIT Associates, L.P., is a Delaware limited partnership of

which we are the sole general partner and to which we refer in this prospectus as our operating partnership. All references to common
shares refer to Pennsylvania Real Estate Investment Trust s common shares of beneficial interest, par value $1.00 per share.

You should rely only on the information contained in this prospectus, in an accompanying prospectus supplement or incorporated by
reference herein or therein. We have not authorized anyone to provide you with information or make any representation that is not
contained or incorporated by reference in this prospectus or an accompanying prospectus supplement. If anyone provides you with
different or inconsistent information, you should not rely on it. This prospectus and any accompanying prospectus supplement do not
constitute an offer to sell or a solicitation of an offer to buy any securities other than the registered securities to which they relate, and
this prospectus and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy
securities in any jurisdiction where, or to any person to whom, it is unlawful to make such an offer or solicitation. You should not
assume that the information contained in this prospectus and any accompanying prospectus supplement is correct on any date after the
respective dates of the prospectus and such prospectus supplement or supplements, as applicable, even though this prospectus and such
prospectus supplement or supplements are delivered or securities are sold pursuant to the prospectus and such prospectus supplement
or supplements at a later date. Since the respective dates of the prospectus contained in this registration statement and any
accompanying prospectus supplement, our business, financial condition, results of operations and prospects might have changed.
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SUMMARY
The Company

We are a Pennsylvania business trust founded in 1960 and one of the first equity REITSs in the United States, and we have a primary investment
focus on retail shopping malls and power and strip centers located in the Mid-Atlantic region or in the eastern half of the United States. Our
portfolio currently consists of a total of 56 properties. Our operating portfolio contains 52 retail properties in 13 states and includes 38 shopping
malls and 14 strip and power centers. The retail properties have a total of approximately 34.4 million square feet. The retail properties we
consolidate for financial reporting purposes have a total of approximately 29.9 million square feet, of which we own approximately 23.5 million
square feet. The retail properties that are owned by unconsolidated partnerships with third parties have a total of approximately 4.5 million
square feet, of which 2.9 million square feet are owned by such partnerships. The ground-up development portion of our portfolio contains four
properties.

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

We hold our interests in our portfolio of properties through our operating partnership, PREIT Associates, L.P. We are the sole general partner of
our operating partnership and, as of September 30, 2008, held a 94.6% controlling interest in our operating partnership. We consolidate our
operating partnership for financial reporting purposes. We own our interests in our properties through various ownership structures, including
partnerships or tenancy in common arrangements. We own interests in some of these properties directly and have pledged the entire economic
benefit of ownership to our operating partnership.

We provide management, leasing and development services through our subsidiaries PREIT Services, LLC, which generally develops and
manages properties that we consolidate for financial reporting purposes, and PREIT-RUBIN, Inc., which generally develops and manages
properties in which we own interests through partnerships with third parties and properties that are owned by third parties in which we do not
own an interest. PREIT-RUBIN is a taxable REIT subsidiary, as defined by federal tax laws, which means that it is able to offer an expanded
menu of services to tenants without jeopardizing our continued qualification as a REIT under federal tax law.

Our primary objective is to maximize long term value for our shareholders. To that end, our business goals are to maximize rental income, tenant
sales and occupancy at our properties in order to maximize cash flows, funds from operations, funds available for distribution to shareholders,
and other operating measures and results, and ultimately to maximize the values of our properties.

Our principal corporate offices are located at The Bellevue, 200 South Broad Street, Philadelphia, Pennsylvania 19102-3803, and our telephone
number is (215) 875-0700. We maintain a web site that contains information about us at www.preit.com. The information included on the web
site is not, and should not be considered to be, a part of this prospectus.

About this Prospectus

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or SEC, using a shelf registration
process. Under the shelf registration process, using this prospectus, together with a prospectus supplement, we may sell, from time to time, in
one or more offerings, any combination of the securities described in this prospectus in a dollar amount that does not exceed $1,000,000,000, in
the aggregate.

This prospectus provides you with a general description of the securities we may offer. Each time we offer securities, we will provide a

prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add, update

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

FORWARD LOOKING STATEMENTS

This prospectus and the information incorporated by reference herein contains certain forward-looking statements within the meaning of

Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Exchange Act. Such statements are based

on assumptions and expectations that may not be realized and are inherently subject to risks, uncertainties and other factors, many of which

cannot be predicted with accuracy and some of which might not even be anticipated. When used, the words anticipate, believe, estimate, expect,
intend, may, might, plan, project, result, should, will and similar expressions that do not relate solely to historical matters are intenc

forward looking statements. Future events and actual results, performance, transactions or achievements, financial and otherwise, may differ

materially from the results, performance, transactions or achievements expressed or implied by the forward-looking statements. Risks,

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

general economic, financial and political conditions, including credit market conditions, changes in interest rates or the possibility of
war or terrorist attacks;

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

changes in the retail industry, including any deterioration in the financial condition of our tenants, which may lead to consolidation
and store closings;

concentration of our properties in the Mid-Atlantic region;

risks relating to development and redevelopment activities, including risks associated with construction and receipt of governmental
and tenant approvals;

our ability to raise capital through public and private offerings of debt or equity securities and other financing risks, including the
availability of adequate funds at a reasonable cost;

our ability to manage simultaneously several redevelopment and development projects, including projects involving mixed use;

our ability to maintain and increase property occupancy and rental rates;

our dependence on our tenants business operations and their financial stability;
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increases in operating costs that cannot be passed on to tenants;

our ability to acquire additional properties and our ability to integrate acquired properties into our existing portfolio;
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