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Item 1.01 Entry into a Material Definitive Agreement

On December 13, 2022, Brandywine Operating Partnership, L.P., a Delaware limited partnership (the “Operating Partnership”), completed its offering
and sale (the “Notes Offering”) of $350.0 million in aggregate principal amount of its 7.550% Guaranteed Notes due 2028 (the “Notes”). The Notes
Offering was made pursuant to the Operating Partnership’s shelf registration statement on Form S-3 (File No. 333-237870) filed with the Securities and
Exchange Commission (the “Commission”) on April 28, 2020. The material terms of the Notes are described in the base prospectus dated April 28,
2020, as supplemented by a final prospectus supplement dated December 6, 2022.

The Notes were issued under the Indenture, dated as of October 22, 2004 (the “Original Indenture,” and, as modified or supplemented from time to time,
the “Indenture”), as supplemented by the First Supplemental Indenture dated as of May 25, 2005 (the “First Supplemental Indenture”), and the Third
Supplemental Indenture dated as of April 5, 2011 (the “Third Supplemental Indenture”), among Brandywine Realty Trust, a Maryland real estate
investment trust (the “Company”), the Operating Partnership and The Bank of New York Mellon (formerly known as The Bank of New York), as
trustee.

The Notes bear interest at a rate of 7.550% per year. Interest is payable on the Notes semi-annually on March 15 and September 15 of each year,
beginning on March 15, 2023.

The Notes are unsecured obligations of the Operating Partnership and will rank equally with all of its other unsecured unsubordinated indebtedness from
time to time outstanding. The Notes will be effectively subordinated to the indebtedness and other liabilities of the consolidated subsidiaries of the
Operating Partnership. The Company, which is the sole general partner of the Operating Partnership, has fully and unconditionally guaranteed payment
of principal and interest on the Notes.

Prior to February 15, 2028 (one month prior to the Notes’ maturity date) (the “Par Call Date”), the Operating Partnership may redeem the Notes at its
option, in whole or in part, at any time and from time to time, at a redemption price (expressed as a percentage of principal amount and rounded to three
decimal places) equal to the greater of: (1) (a) the sum of the present values of the remaining scheduled payments of principal and interest thereon
discounted to the redemption date (assuming the Notes matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus 50 basis points less (b) interest accrued to the date of redemption, and (2) 100% of the principal amount
of the Notes to be redeemed, plus in either case, accrued and unpaid interest thereon to the redemption date.

On or after the Par Call Date, the Company may redeem the Notes, in whole or in part, at any time and from time to time, at a redemption price equal to
100% of the principal amount of the Notes being redeemed plus accrued and unpaid interest thereon to the redemption date.

If certain events of default specified in the Indenture occur and are continuing with respect to a series of the Notes, the Trustee or the holders of not less
than 25% in outstanding principal amount of a series of the Notes may declare the principal of and premium, if any, and accrued and unpaid interest on
the Notes to be due and payable immediately by written notice thereof to the Operating Partnership and the Company (and to the Trustee if given by the
holders).

The net proceeds from the Notes Offering amounted to approximately $344.1 million after deducting the underwriting discount and estimated
transaction expenses relating to the Notes Offering and payable by the Operating Partnership and excluding accrued interest paid by the purchasers of
the Notes. The Operating Partnership will use the net proceeds from the Notes Offering to repurchase or redeem the $350 million outstanding principal
amount of the Operating Partnership’s 3.95% Guaranteed Notes due February 15, 2023 and for general corporate purposes, which may include the
repayment, repurchase or other retirement of other indebtedness.

Affiliates of certain of the Underwriters, and the trustee under the indenture for the notes, are lenders and/or agents under the unsecured revolving credit
facility and/or the term loan facility. To the extent that the net proceeds from the offering are used to repay amounts that have been borrowed, may
borrow or re-borrow in the future under the unsecured revolving credit facility and term loan facility, those lenders will receive a pro rata portion of any
of the proceeds from this offering that are used to repay any such amounts.

The foregoing is a summary of the material terms and conditions of the Indenture and is not a complete discussion. Accordingly, the foregoing is
qualified in its entirety by reference to the full text of the Original Indenture, the First Supplemental Indenture, the Third Supplemental Indenture, and
the Notes. The Original Indenture previously was filed with the Commission on October 22, 2004, as Exhibit 4.1 to the Company’s Current Report on
Form 8-K, and is incorporated into this Item 1.01 by this reference. The First Supplemental Indenture previously was filed with the Commission on
May 26, 2005, as Exhibit 4.1 to the Company’s Current Report on Form 8-K, and is incorporated into this Item 1.01 by this reference. The Third
Supplemental Indenture previously was filed with the Commission on April 5, 2011, as Exhibit 4.1 to the Company’s Current Report on Form 8-K, and
is incorporated into this Item 1.01 by this reference. A form of Note is included in Exhibit 4.1, to this Current Report on Form 8-K and are incorporated
into this Item 1.01 by this reference.

 



Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of the Registrant

The information provided in Item 1.01 of this Current Report on Form 8-K pertaining to the Notes Offering and the issuance of the Notes is incorporated
by reference into this Item 2.03.

 
Item 8.01 Other Events

On December 13, 2022, the Company issued a press release announcing the closing of the Notes Offering and the completion of the sales of certain of
its properties (the “Property Sales”).

A copy of the press release announcing the closing of the Notes Offering and the completion of the Property Sales is filed as Exhibit 99.1 to this Current
Report on Form 8-K and is incorporated herein by reference.

 
Item 9.01 Financial Statements and Exhibits
 
     
Exhibit   Description
   

  4.1    Form of 7.550% Guaranteed Notes due 2028.
   

  4.2

  

Indenture dated October 22, 2004 by and among Brandywine Operating Partnership, L.P., Brandywine Realty Trust, certain subsidiaries of
Brandywine Operating Partnership, L.P. named therein and The Bank of New York Mellon, as Trustee (previously filed as an exhibit to the
Company’s Form 8-K dated October 22, 2004 and incorporated herein by reference).

   

  4.3

  

First Supplemental Indenture dated as of May 25, 2005 by and among Brandywine Operating Partnership, L.P., Brandywine Realty Trust,
certain subsidiaries of Brandywine Operating Partnership, L.P. named therein and The Bank of New York Mellon, as Trustee (previously
filed as an exhibit to the Company’s Form 8-K dated May 26, 2005 and incorporated herein by reference).

   

  4.4

  

Third Supplemental Indenture dated as of April 5, 2011 by and among Brandywine Operating Partnership, L.P., Brandywine Realty Trust
and The Bank of New York Mellon, as Trustee (previously filed as an exhibit to the Company’s Form 8-K dated April 5, 2011 and
incorporated herein by reference).

   

99.1    Brandywine Realty Trust Press Release dated December 13, 2022.
   

104    Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.
 

    
BRANDYWINE REALTY TRUST
   

By:  /s/ Thomas E. Wirth
   Thomas E. Wirth

   
Executive Vice President and
Chief Financial Officer

 
    
BRANDYWINE OPERATING PARTNERSHIP, L.P.
   

By:
 
BRANDYWINE REALTY TRUST, ITS GENERAL
PARTNER

   

By:  /s/ Thomas E. Wirth
   Thomas E. Wirth

   
Executive Vice President and
Chief Financial Officer

Date: December 13, 2022



Exhibit 4.1

THIS NOTE IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS
REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE THEREOF.
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN
PART FOR NOTES IN CERTIFICATED FORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO
A NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR
DEPOSITARY OR A
NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY
(“DTC”) TO THE
ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN
THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

BRANDYWINE OPERATING PARTNERSHIP, L.P.

7.550% Guaranteed Notes Due 2028
 
REGISTERED
No. 1

  

PRINCIPAL AMOUNT $350,000,000
CUSIP
No. 105340 AR4
ISIN No. US105340AR47

BRANDYWINE OPERATING PARTNERSHIP, L.P., a Delaware limited partnership (the “Issuer”, which term
includes any successor
entity under the Indenture hereinafter referred to), for value received, hereby promises to pay to Cede & Co., as the nominee of DTC, or registered
assigns, the principal sum of THREE HUNDRED AND FIFTY MILLION DOLLARS
($350,000,000) on March 15, 2028, unless redeemed on any
Redemption Date (as defined on the reverse hereof), and to pay interest on the outstanding principal amount of this Note from December 13, 2022 (or
from the most recent Interest
Payment Date (as defined below) to which interest has been paid or duly provided for), semiannually in arrears on
March 15 and September 15 of each year, commencing on March 15, 2023 (the “Interest Payment Dates”), at the
rate of 7.550% per annum, subject to
adjustment as set forth on the reverse hereof, until payment of said principal amount has been paid or duly provided for. Interest on this Note will be
computed on the basis of a
360-day year of twelve 30-day months.

The interest so
payable and punctually paid or duly provided for on any Interest Payment Date will be paid, as provided in the Indenture,
to the Person in whose name this Note (or one or more Predecessor Securities) is registered at the close of business on the
“Regular Record Date” for
such payment, which will be the March 1 and September 1 (regardless of



whether such day is a Business Day) immediately preceding such Interest Payment Date. Any such interest not so punctually paid or duly provided for
on an Interest Payment Date (“Defaulted
Interest”) will forthwith cease to be payable to the Holder on such Regular Record Date, and may either be
paid to the Person in whose name this Note (or one or more Predecessor Securities) is registered at the close of business on a Special
Record Date for
the payment of such Defaulted Interest to be fixed by the Trustee, with notice whereof given by mail by or on behalf of the Issuer to the Holder of this
Note not less than 10 days prior to such Special Record Date (which will be not
more than 15 days and not less than 10 days prior to the date of the
proposed payment of such Defaulted Interest), or may be paid at any time in any other lawful manner, all as more fully provided for in the Indenture (as
defined on the reverse
hereof).

Payment of the principal of and Make-Whole Amount (as defined on the reverse hereof), if any, and interest on this Note will be
made at
the office or agency of the Issuer maintained by the Issuer for such purpose in the Borough of Manhattan, The City of New York, which initially will be
the Corporate Trust Office of The Bank of New York Mellon, the Trustee for this Note
under the Indenture, located at 240 Greenwich Street, Floor 7E,
Attention: Corporate Trust Administration, New York, New York 10286, in such coin or currency of the United States as at the time of payment is legal
tender for payment of public and
private debts; provided, however, that at the option of the Issuer payment of interest may be made by check mailed to
the address of the Person entitled thereto as such address will appear in the Security Register or by wire transfer
of funds to the Person entitled thereto at
a bank account maintained in the United States.

Reference is hereby made to the further
provisions of this Note set forth on the reverse hereof, which such further provisions will for all
purposes have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by or on behalf of The Bank of New York Mellon, the Trustee for this
Note
under the Indenture, or its successor thereunder, by the manual, electronic or facsimile signature of one of its authorized officers, this Note will not
be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.



IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed, manually or
in facsimile, and an imprint or facsimile
of its seal to be imprinted hereon.
 
Dated: December 13, 2022    

[SEAL]     BRANDYWINE OPERATING PARTNERSHIP, L.P.

   
By:

 
Brandywine Realty Trust,
    as General Partner

      By:    
        Name: Thomas E. Wirth
        Title:  Executive Vice President and
        Chief Financial Officer

 
Attest:

By:    
  Name: Shawn Neuman

 
Title: Senior Vice President, General Counsel and
Secretary

CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series designated therein described in the within-mentioned Indenture.
 

THE BANK OF NEW YORK MELLON,
    as Trustee

By:   
 Authorized Signatory

[Signature page to Global Note Due 2028]



[REVERSE OF NOTE]

BRANDYWINE OPERATING PARTNERSHIP, L.P.

7.550% Guaranteed Notes Due 2028

This Note is one of a duly authorized issue of securities of the Issuer (the “Securities”), issued or to be issued under and
pursuant to an
Indenture, dated as of October 22, 2004, as supplemented (the “Indenture”), among the Issuer, Brandywine Realty Trust, a Maryland real estate
investment trust (the “Parent Guarantor”), and The Bank of New York
Mellon, as Trustee (the “Trustee,” which term includes any successor Trustee
under the Indenture with respect to the series of Securities of which this Note is a part), to which Indenture and all indentures supplemental thereto
reference
is hereby made for a statement of the respective rights thereunder of the Issuer, the Parent Guarantor, the Trustee and the Holders of the
Securities and the terms upon which the Securities are to be authenticated and delivered. The Securities may
be issued in one or more series, which
different series may be issued in various aggregate principal amounts, may mature at different times, may bear interest (if any) at different rates, may be
subject to different redemption provisions (if any),
and may otherwise vary as provided in the Indenture. This Note is one of a series of Securities
designated as the “7.550% Guaranteed Notes due 2028” of the Issuer (the “Notes”), initially limited in aggregate principal amount to
$350,000,000. The
Issuer may, from time to time, without the consent of the Holders, issue and sell additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issuance, issue price
and the date from which interest payments thereon will accrue) so that such
additional Securities will be consolidated and form a single series with the Notes.

The Notes are fully and unconditionally guaranteed as to the due and punctual payment of principal of and Make-Whole Amount, if any,
and
interest on the Notes by the Parent Guarantor.

All terms used in this Note which are defined in the Indenture will have the meanings
assigned to them in the Indenture.

Prior to February 15, 2028 (one month prior to their maturity date) (the “Par Call
Date”), the Issuer may redeem the Notes at its option, in
whole or in part, at any time and from time to time, at a redemption price (the “Redemption Price”) (expressed as a percentage of principal amount and
rounded to three decimal
places) equal to the greater of: (i) (a) the sum of the present values of the remaining scheduled payments of principal and
interest thereon discounted to the date fixed for redemption (the “Redemption Date”) (assuming the Notes
matured on the Par Call Date) on a semi-
annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis points less
(b) interest accrued to the
Redemption Date, and (ii) 100% of the principal amount of the Notes to be redeemed, plus, in either case, accrued and unpaid interest thereon to the
Redemption Date.



On or after the Par Call Date, the Issuer may redeem the Notes, in whole or in part, at any
time and from time to time, at a Redemption
Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and unpaid interest thereon to the Redemption Date.

The Issuer’s actions and determinations in determining the Redemption Price shall be conclusive and binding for all purposes, absent
manifest error.

Notice of any redemption shall be mailed or electronically delivered (or otherwise transmitted in accordance with the
depositary’s
procedures) at least 10 days but not more than 60 days before the Redemption Date to the Holder of Notes to be redeemed.

In the case of a partial redemption, selection of the Notes for redemption shall be made pro rata, by lot or by such other method as the
Trustee in its sole discretion deems appropriate and fair. No Notes of a principal amount of $2,000 or less will be redeemed in part. If any Note is to be
redeemed in part only, the notice of redemption that relates to the Note shall state the
portion of the principal amount of the Note to be redeemed. A new
Note in a principal amount equal to the unredeemed portion of the Note will be issued in the name of the holder of the Note upon surrender for
cancellation of the original Note. For
so long as the notes are held by DTC (or another Depositary), the redemption of the Notes shall be done in
accordance with the policies and procedures of the Depositary.

Unless the Issuer defaults in payment of the Redemption Price, on and after the Redemption Date interest will cease to accrue on this Note
or
portions thereof called for redemption.

The following terms have the meanings specified below:

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Issuer in accordance with the following two
paragraphs.

The Treasury Rate shall be determined by the Issuer after 4:15 p.m., New York City time (or after such time as yields on U.S.
government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day
in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the
caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the Treasury Rate, the Issuer shall select, as applicable: (1) the yield
for the Treasury constant maturity on H.15 exactly equal to the period
from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly equal to the
Remaining
Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall
interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer
than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity
date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.



If on the third business day preceding the redemption date H.15 TCM is no longer published,
the Issuer shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury
security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity
date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Issuer shall select the United States Treasury security with a maturity date preceding
the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Issuer shall select from among these two
or more United States Treasury securities the United States Treasury security that is trading closest to par
based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In
determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage
of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.

This Note is not subject to repayment at the option of the Holder thereof. In addition, this Note is not entitled to the benefit of, and is
not
subject to, any sinking fund.

The interest rate payable on the Notes will be subject to adjustment from time to time if either
Moody’s or S&P (or, in either case, a
Substitute Rating Agency) downgrades (or subsequently upgrades) its rating assigned to the Notes, as set forth below.

If the rating of the Notes from one or both of Moody’s or S&P (or, if applicable, any Substitute Rating Agency) is decreased to a
rating set
forth in either of the immediately following tables, the interest rate on the Notes will increase from the interest rate set forth on the face hereof by an
amount equal to the sum of the percentages per annum set forth in the following
tables opposite those ratings:
 

Moody’s Rating*    Percentage 
Ba1      0.25% 
Ba2      0.50% 
Ba3      0.75% 
B1 or below      1.00% 

S&P Rating*    Percentage 
BB+      0.25% 
BB      0.50% 
BB-      0.75% 
B+ or below      1.00% 

 

* Including the equivalent ratings of any Substitute Rating Agency



The Issuer shall notify the Trustee of any such ratings downgrade and any applicable
interest rate adjustment to be applied to the Notes.

For purposes of making adjustments to the interest rate on the Notes, the following
rules of interpretation will apply:

(1) if at any time fewer than two Rating Agencies provide a rating on the Notes for
reasons not within the Issuer’s control (i) the Issuer will
use commercially reasonable efforts to obtain a rating on the Notes from a Substitute Rating Agency for purposes of determining any increase or
decrease in the interest rate on
the Notes pursuant to the tables above, (ii) such Substitute Rating Agency will be substituted for the last Rating
Agency to provide a rating on the Notes but which has since ceased to provide such rating, (iii) the relative ratings scale
used by such Substitute
Rating Agency to assign ratings to senior unsecured debt will be determined in good faith by an independent investment banking institution of
national standing appointed by the Issuer and, for purposes of determining the
applicable ratings included in the applicable table above with
respect to such Substitute Rating Agency, such ratings shall be deemed to be the equivalent ratings used by Moody’s or S&P, as applicable, in
such table, and (iv) the
interest rate on the Notes will increase or decrease, as the case may be, such that the interest rate equals the interest rate
with respect to the Notes set forth on the face hereof plus the appropriate percentage, if any, set forth opposite the
rating from such Substitute
Rating Agency in the applicable table above (taking into account the provisions of clause (iii) above) (plus any applicable percentage resulting
from a decreased rating by the other Rating Agency);

(2) for so long as only one Rating Agency (or Substitute Rating Agency, if applicable) provides a rating on the Notes, any
increase or
decrease in the interest rate on the Notes necessitated by a reduction or increase in the rating by that Rating Agency shall be twice the applicable
percentage set forth in the applicable table above;

(3) if both Rating Agencies cease to provide a rating of the Notes for any reason, and no Substitute Rating Agency has provided
a rating on
the Notes, the interest rate on the Notes will increase to, or remain at, as the case may be, 2.00% per annum above the interest rate on the Notes
prior to any such adjustment;

(4) if Moody’s or S&P ceases to rate the Notes or make a rating of the Notes publicly available for reasons within the
Issuer’s control, the
Issuer will not be entitled to obtain a rating from a Substitute Rating Agency and the increase or decrease in the interest rate on the Notes shall be
determined in the manner described above as if either only one or no
Rating Agency provides a rating on the Notes, as the case may be;

(5) each interest rate adjustment required by any
decrease or increase in a rating as set forth above, whether occasioned by the action of
Moody’s or S&P (or, in either case, any Substitute Rating Agency), shall be made independently of (and in addition to) any and all other interest
rate
adjustments occasioned by the action of the other Rating Agency;

(6) in no event will (i) the interest rate on the
Notes be reduced to below the interest rate on the Notes at the time of issuance or (ii) the total
increase in the interest rate on the Notes exceed 2.00% above the interest rate payable on the Notes on the date of their initial issuance; and

(7) subject to clauses (3) and (4) above, no adjustment in the interest rate on the Notes shall be made solely as a result of a
Rating Agency
ceasing to provide a rating of the Notes.



If at any time the interest rate on the Notes has been adjusted upward and either of the
Rating Agencies subsequently increases its rating of
the Notes, the interest rate on the Notes will again be adjusted (and decreased, if appropriate) such that the interest rate on the Notes equals the original
interest rate payable on the Notes
prior to any adjustment plus (if applicable) an amount equal to the sum of the percentages per annum set forth opposite
the ratings in the tables above with respect to the ratings assigned to the Notes (or deemed assigned) at that time, all
calculated in accordance with the
rules of interpretation set forth above. If Moody’s or any Substitute Rating Agency subsequently increases its rating on the Notes to “Baa3” (or its
equivalent if with respect to any Substitute Rating
Agency) or higher and S&P or any Substitute Rating Agency subsequently increases its rating on the
Notes to “BBB-” (or its equivalent if with respect to any Substitute Rating Agency) or
higher, the interest rate on the Notes will be decreased to the
interest rate on the Notes prior to any adjustments made pursuant to the preceding three paragraphs.

Any interest rate increase or decrease described above will take effect from the first day of the interest period following the period in
which a rating change occurs requiring an adjustment in the interest rate. If either Rating Agency changes its rating of the Notes more than once during
any particular interest period, the last such change by such Rating Agency to occur will control
in the event of a conflict for purposes of any increase or
decrease in the interest rate with respect to the Notes.

The interest rate on
the Notes will permanently cease to be subject to any adjustment described above (notwithstanding any subsequent
decrease in the ratings by either Rating Agency) if the Notes are rated “Baa2” or higher by Moody’s (or its equivalent if
with respect to any Substitute
Rating Agency) and “BBB” or higher by S&P (or its equivalent if with respect to any Substitute Rating Agency), in each case with a stable or positive
outlook.

If the interest rate on the Notes is increased as described above, the term “interest,” as used with respect to the Notes, will be
deemed to
include any such additional interest unless the context otherwise requires.

The following terms have the meanings specified
below:

“Moody’s” means Moody’s Investors Service Inc. and its successors.

“Rating Agency” means (1) each of Moody’s and S&P; and (2) if either of Moody’s or S&P ceases to rate
the Notes or fails to make a
rating of the Notes publicly available for reasons outside of the Issuer’s control, a Substitute Rating Agency.



“S&P” means S&P Global Ratings and its successors.

“Substitute Rating Agency” means a “nationally recognized statistical rating organization” within the meaning of
Section 3(a)(62) under
the Securities Exchange Act of 1934, as amended, selected by the Issuer (as certified by a resolution of the Issuer’s board of directors) as a replacement
agency for Moody’s or S&P, or both, as the case may
be.

In case an Event of Default with respect to this Note shall have occurred and be continuing, the principal of and Make-Whole Amount,
if
any, and interest on this Note may automatically become or may be declared, and upon such declaration will become, due and payable, in the manner,
with the effect and subject to the conditions provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the Issuer, the Parent Guarantor and the Trustee with the consent of the
Holders of more than 50% in principal amount of the Notes at the time Outstanding, to execute supplemental indentures for the purpose of adding any
provisions to or changing in any manner or eliminating any of the provisions of the Indenture or of
modifying in any manner the rights of the Holders of
the Notes; provided, however, that, without the consent of the Holder of each Security affected thereby, no such supplemental indenture will, among
other things: (i) change the
Stated Maturity of the principal of, or any installment of principal of or interest on, any Security, (ii) reduce the principal
amount of or premium, if any, or interest on any Security; (iii) change the Place of Payment on any Security or
the currency or currency unit in which
any Security or the principal thereof or premium, if any, or interest thereon is payable; (iv) impair the right to institute suit for the enforcement of any
such payment on or after the Stated Maturity
thereof (or, in the case of redemption, on or after the Redemption Date); (v) reduce or alter the method of
computation of any amount payable upon redemption, repayment or purchase of any Security by the Issuer or the Parent Guarantor (or the time
when
such redemption, repayment or purchase may be made); (vi) modify or affect in any manner adverse to Holders of any Securities the terms of the
obligations of the Parent Guarantor in respect of the due and punctual payment of principal of or
premium, if any, or interests on any Security; or
(vii) reduce the percentage in principal amount of the Outstanding Securities of any particular series, the consent of the Holders of which is required for
any such supplemental indenture. The
Indenture also permits the Issuer, the Parent Guarantor and the Trustee to enter into one or more supplemental
indentures, without the consent of any Holders of the Notes, to, among other things: (i) evidence the succession of another person as
obligor or a
guarantor under the Indenture; (ii) add covenants of the Issuer or the Parent Guarantor for the benefit of Holders of Securities; (iii) add events of default
for the benefit of Holders of Securities; (iv) secure, or add
additional guarantees with respect to, the Securities; (v) provide for the acceptance of
appointment by a successor trustee; (vi) cure any ambiguity, defect or inconsistency in the Indenture, provided that such action will not adversely
affect
the interests of Holders of Securities of any series in any material respects; and (vii) supplement any provisions of the Indenture to permit or facilitate
defeasance or discharge of any series of Securities provided that such action
will not adversely affect the interests of Holders of Securities of any series
in any material respect.

The Indenture also contains
provisions permitting the Holders of more than 50% in principal amount of the Outstanding Securities of a
series, on behalf of the Holders of all of the Securities of such series, to waive compliance by the Issuer and the Parent Guarantor with
certain provisions
of the Indenture and certain past defaults under the Indenture and their consequences with respect to a Security, except a default in the payment of
principal of or interest, if any, on such Security or a default with respect to a
covenant or provision of the Indenture, which cannot be amended without
the consent of the Holder of such Security.



This Note is issuable only in registered form, without coupons, in denominations of $2,000
and integral multiples of $1,000 in excess
thereof. As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate principal amount
of Notes as requested by the Holder surrendering
the same. If (x) the Depositary is at any time unwilling or unable to continue as depositary and a
successor Depositary is not appointed by the Issuer within 90 days after the Issuer receives such notice or becomes aware of such ineligibility,
(y) the
Issuer delivers to the Trustee an Issuer Order to the effect that this Note will be exchangeable or (z) an Event of Default has occurred and is continuing
with respect to the Notes, this Note will be exchangeable for Notes in
definitive form and in an equal aggregate principal amount. Such definitive Notes
will be registered in such name or names as the Depositary will instruct the Trustee.

As provided in the Indenture and subject to certain limitations set forth therein and above, the transfer of this Note may be registered on
the Security Register of the Issuer, upon surrender of this Note for registration of transfer at the office or agency of the Issuer in the Borough of
Manhattan, The City of New York, duly endorsed by, or accompanied by a written instrument of
transfer in form satisfactory to the Issuer duly executed
by, the Holder hereof or by his attorney duly authorized in writing, and thereupon one or more new Notes of authorized denominations and for the same
aggregate principal amount will be issued
to the designated transferee or transferees.

No reference herein to the Indenture and no provision of this Note or of the Indenture will
alter or impair the obligation of the Issuer,
which is absolute and unconditional, to pay the principal of and the Make-Whole Amount, if any, and interest on this Note at the time, place and rate,
and in the coin or currency, herein and in the
Indenture prescribed, or impair the obligations of the Parent Guarantor in respect of its unconditional
guarantee of the aforementioned payments.

No service charge will be made for any such registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to
cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of
transfer, the Issuer, the Parent Guarantor, the Trustee and any agent of the Issuer,
the Parent Guarantor or the Trustee may treat the Person in whose name this Note is registered as the Holder of this Note for all purposes, whether or not
this Note
be overdue, and none of the Issuer, the Parent Guarantor or the Trustee nor any such agent will be affected by notice to the contrary.

Certain of the Issuer’s and the Parent Guarantor’s obligations under the Indenture with respect to any series of Securities may be
terminated if the Issuer or the Parent Guarantor irrevocably deposits with the Trustee money or Government Obligations sufficient to pay and discharge
the entire indebtedness on all such Securities, as provided in the Indenture.



No recourse will be had for the payment of the principal of or Make-Whole Amount, if any, or
the interest, if any, on this Note, or for any
claim based thereon, or upon any obligation, covenant or agreement of the Issuer or the Parent Guarantor in the Indenture, against any incorporator,
limited partner, shareholder, trustee, director,
officer or employee, as such, past, present of future, of the Issuer, of the Parent Guarantor or of any
successor entity to the Issuer or the Parent Guarantor, whether by virtue of any constitution, statute or rule of law or by the enforcement of
any
assessment of penalty or otherwise; and all such personal liability is expressly released and waived as a condition of, and as part of the consideration for,
the issuance of this Note.

The Indenture and the Notes will be governed by, and construed in accordance with, the laws of the State of New York.



ASSIGNMENT/TRANSFER FORM

FOR VALUE RECEIVED the undersigned registered Holder hereby sell(s), assign(s) and transfer(s) unto (insert Taxpayer Identification
No.)
_______________________________________________________________________________________________________________
______________________________________________________________________________ (Please print or typewrite name and address including
postal zip code of assignee) ______________________________________________________________________________ the within Note and all
rights thereunder, hereby irrevocably constituting and appointing ________________________________________ attorney
to transfer said Note on the
books of the Issuer with full power of substitution in the premises.

Date: ____________________
 

 

NOTICE: The signature of the registered Holder to this
assignment must correspond with the name as written upon
the face of the within instrument in every particular, without
alteration or enlargement or any change
whatsoever.
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Brandywine Realty Trust Announces Closing of $350 Million Offering of 7.550% Guaranteed Notes Due 2028
and Completion of Sales of Properties Totaling $113.6 Million

PHILADELPHIA, PA, December 13, 2022 — Brandywine Realty Trust (the “Company”) (NYSE: BDN) announced today that its
operating
partnership, Brandywine Operating Partnership, L.P. (the “Operating Partnership”), has closed its previously announced underwritten public offering of
$350 million of its 7.550% guaranteed notes due 2028 (the
“Notes”).

The Operating Partnership intends to use the net proceeds of the offering to repurchase or redeem the $350 million outstanding
principal amount of its
3.95% Guaranteed Notes due February 15, 2023 and for general corporate purposes, which may include the repayment, repurchase or other retirement of
other indebtedness.

The offering of the Notes was made pursuant to an effective shelf registration statement and related prospectus and preliminary prospectus supplement
filed by
the Company with the Securities and Exchange Commission. This press release shall not constitute an offer to sell or the solicitation of an offer
to buy any securities nor will there be any sale of these securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction.

During the
fourth quarter of 2022, the Company sold one office property in suburban Philadelphia and its ownership interest in a mixed-use property in
Philadelphia for an aggregate sales price of approximately
$113.6 million. The sales generated an estimated gain totaling $35.0 million, or $0.20 per
share, that will be recorded in the fourth quarter and which is not currently included in the Company’s net income guidance.

About Brandywine Realty Trust

Brandywine Realty Trust
(NYSE: BDN) is one of the largest, publicly traded, full-service, integrated real estate companies in the United States with a
core focus in the Philadelphia, Austin and Washington, D.C. markets. Organized as a real estate investment trust (REIT),
we own, develop, lease and
manage an urban, town center and transit-oriented portfolio comprising 164 properties and 23.0 million square feet as of September 30, 2022, which
excludes assets held for sale. Our purpose is to shape,
connect and inspire the world around us through our expertise, the relationships we foster, the
communities in which we live and work, and the history we build together.
 
2929 Arch Street, Suite 1800, Philadelphia, PA 19104    Phone: (610) 325-5600 • Fax: (610) 325-5622



Forward-Looking Statements

The Private Securities Litigation Reform Act of 1995 (the “1995 Act”) provides a “safe harbor” for forward-looking statements. This press
release
contains statements that are forward-looking, including statements relating to business and real estate development activities, future capital expenditures
and financing sources. We intend such forward-looking statements to be covered by the
safe-harbor provisions of the 1995 Act. The words “anticipate,”
“believe,” “estimate,” “expect,” “intend,” “will,” “should” and similar expressions, as they relate to us, are
intended to identify forward-looking
statements. Although we believe that the expectations reflected in such forward-looking statements are based on reasonable assumptions, we can give no
assurance that our expectations will be achieved. As
forward-looking statements, these statements involve important risks, uncertainties and other
factors that could cause actual results to differ materially from the expected results and, accordingly, such results may differ from those expressed in
any
forward-looking statements made by us or on our behalf. Factors that might cause actual results to differ materially from our expectations, many of
which may be more likely to impact us as a result of the ongoing COVID-19 pandemic, are set forth
in the “Risk Factors” section of our Annual Report
on Form 10-K for the year ended December 31, 2021. Accordingly, we caution readers not to place undue reliance on forward-looking statements. We
assume no obligation to update or
supplement forward-looking statements that become untrue because of subsequent events.
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