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CALCULATION OF REGISTRATION FEE

Title of each class of
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maximum offering
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registration fee(1)

Common Shares $250,000,000 $13,950

(1) Pursuant to Rule 457(p), this filing fee is offset in part by $3,034 of the filing fee previously paid in connection with a supplement to
Registration No. 333-136921 filed by Washington Real Estate Investment Trust on August 28, 2008.
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PROSPECTUS SUPPLEMENT

(To Prospectus dated July 17, 2009)

WASHINGTON REAL ESTATE INVESTMENT TRUST

Common Shares of Beneficial Interest

We have entered into a sales agency financing agreement with BNY Mellon Capital Markets, LLC, or BNYMCM, relating to our common
shares of beneficial interest, par value $.01 per share, offered by this prospectus supplement and the accompanying prospectus. In accordance
with the terms of the sales agency financing agreement, we may offer and sell up to $250,000,000 of our common shares from time to time
through BNYMCM as our agent for the offer and sale of the shares. Sales of the shares will be made at market prices prevailing at the time of
sale. BNY Mellon Capital Markets, LLC will receive from us a commission equal to 1% of the sales price of all common shares sold through it
as agent under the sales agency financing agreement.

Our common shares are listed on the New York Stock Exchange under the symbol �WRE.� On November 11, 2009, the last reported sales price of
our common shares on the New York Stock Exchange was $28.04 per share.

Investing in our common shares involves risks. See �Risk Factors� beginning on page 1 of the accompanying
prospectus.

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

BNY MELLON CAPITAL MARKETS, LLC
The date of this prospectus supplement is November 12, 2009.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We have not, and BNYMCM has not, authorized anyone to provide you with different or additional information. If anyone
provides you with different or additional information, you should not rely on it. We are not, and BNYMCM is not, making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this
prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein is accurate only
as of their respective dates or on other dates which are specified in those documents. Our business, financial condition, results of
operations and prospects may have changed since those dates.
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This prospectus supplement is not complete without, and may not be delivered or used except in connection with, the accompanying prospectus.
You should read this entire prospectus supplement and the accompanying prospectus, as well as the information incorporated herein and therein
by reference, before making an investment decision.

When used in this prospectus supplement or the accompanying prospectus, except where the context otherwise requires, the terms �we�,
�our�, �us� and �WRIT� refer to Washington Real Estate Investment Trust and, where appropriate, its subsidiaries.

THE COMPANY

Washington Real Estate Investment Trust is a self-administered, self-managed equity real estate investment trust. Our business consists of the
ownership and development of income-producing real properties in the greater Washington metro region. We have a fundamental strategy of
regional focus and diversification by property type. Our principal objective is to invest in high quality properties in prime locations, then
proactively manage, lease and develop ongoing capital improvement programs to improve their long-term economic performance. On
November 12, 2009, we owned 91 properties, consisting of 27 office buildings, 21 industrial/flex properties, 18 medical office properties, 14
retail shopping centers, 11 multifamily properties, and land for development.

Our principal offices are located at 6110 Executive Boulevard, Suite 800, Rockville, Maryland 20852. Our telephone number there is
(301) 984-9400.

USE OF PROCEEDS

We expect to use the net proceeds from the sale of our common shares under the sales agency financing agreement for general corporate
purposes, including working capital, and to repay borrowings outstanding under our lines of credit, which were incurred principally to fund
property acquisitions. As of November 12, 2009, borrowings under our lines of credit bore interest at a rate of 0.67% per annum and totaled $6
million. The lines of credit have maturity dates between November 2010 and June 2011.

PLAN OF DISTRIBUTION

We have entered into a sales agency financing agreement, dated as of November 12, 2009, with BNY Mellon Capital Markets, LLC, or
BNYMCM, under which we may issue and sell up to $250,000,000 of our common shares from time to time through BNYMCM, as our agent
for the offer and sale of the shares, for a 36-month period. The agreement replaces the similar sales agency financing agreement, dated as of
August 28, 2008, as amended, previously entered into by WRIT and BNYMCM.

The sales, if any, of the common shares under this sales agency financing agreement will be made in �at the market� offerings as defined in Rule
415 of the Securities Act of 1933, including sales made directly on the New York Stock Exchange, the existing trading market for our common
shares, or sales made to or through a market maker or through an electronic communications network. In addition, our common shares may be
offered and sold by such other methods, including privately negotiated transactions, as we and BNYMCM agree to in writing.

S-1
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From time to time during the term of the sales agency financing agreement, we may deliver an issuance notice to BNYMCM specifying the
length of the selling period (not to exceed 20 trading days), the amount of common shares to be sold (the aggregate sales price of such shares not
to exceed $50,000,000 during any selling period without BNYMCM�s prior written consent) and the minimum price below which sales may not
be made.

Upon receipt of an issuance notice from us, and subject to the terms and conditions of the sales agency financing agreement, BNYMCM has
agreed to use its commercially reasonable efforts consistent with its normal trading and sales practices to sell such shares on such terms. We or
BNYMCM may suspend the offering of our common shares at any time upon proper notice to the other, upon which the selling period will
immediately terminate. Settlement for sales of our common shares will occur on the later of: (i) the third trading day immediately following the
last day of the selling period and (ii) the third trading day following the date on which any sales were made. The obligation of BNYMCM under
the sales agency financing agreement to sell shares pursuant to any issuance notice is subject to a number of conditions, which BNYMCM
reserves the right to waive in its sole discretion.

We will pay BNYMCM a commission equal to 1% of the sales price of all shares sold through it as agent under the sales agency financing
agreement. We have also agreed to reimburse BNYMCM for its reasonable documented out-of-pocket expenses, including fees and expenses of
counsel, in connection with the sales agency financing agreement.

We will deliver to the New York Stock Exchange copies of this prospectus supplement pursuant to the rules of the exchange. We will report at
least quarterly the number of our common shares sold through BNYMCM, as agent, in at-the-market offerings, the net proceeds to us and the
compensation paid by us to BNYMCM in connection with such sales of our common shares.

Sales of our common shares as contemplated by this prospectus supplement will be settled through the facilities of the Depository Trust
Company or by such other means as we and BNYMCM may agree upon.

In connection with the sale of our common shares hereunder, BNYMCM may be deemed to be an �underwriter� within the meaning of the
Securities Act of 1933, and the compensation paid to BNYMCM may be deemed to be underwriting commissions or discounts. We have agreed
to indemnify BNYMCM against certain civil liabilities, including liabilities under the Securities Act of 1933.

The offering of our common shares pursuant to the sales agency financing agreement will terminate upon the earlier of (1) the sale of all of our
common shares subject to the sales agency financing agreement, (2) the third anniversary of the date of the sales agency financing agreement
and (3) termination of the sales agency financing agreement by either BNYMCM or us. The sales agency financing agreement may be
terminated by BNYMCM or us at any time

S-2
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upon 10 days notice, and by BNYMCM in certain circumstances, including certain bankruptcy events relating to us or any material subsidiary,
our failure to maintain a listing of our common shares on the New York Stock Exchange or the occurrence of a material adverse effect on our
company.

We have agreed not to directly or indirectly sell, offer to sell, contract to sell, grant any option to sell or otherwise dispose of, our common
shares or securities convertible into or exchangeable for our common shares, warrants or any rights to purchase or acquire our common shares
for a period beginning on the fifth trading day prior to the delivery of any issuance notice to BNYMCM and ending on the fifth trading day
following the settlement date for our common shares sold pursuant to the applicable issuance notice, without the prior written consent of
BNYMCM. This consent may be given at any time without public notice. The restriction described in this paragraph does not apply to sales of:

� common shares we offer or sell pursuant to the sales agency financing agreement;

� common shares we issue in connection with acquisitions;

� common shares we issue upon conversion of convertible securities, or the exercise of warrants, options or other rights; or

� common shares and options to purchase shares we issue, in either case, pursuant to any employee or director stock option or benefit
plan, stock purchase or ownership plan or dividend reinvestment plan.

In the ordinary course of business, BNYMCM and/or its affiliates have engaged, and may in the future engage, in commercial banking or
investment banking transactions with us and our affiliates for which they have received, and will in the future receive, customary compensation.
The Bank of New York Mellon, an affiliate of BNY Mellon Capital Markets, LLC, holds a commitment under our $262 million revolving credit
facility, dated November 2, 2006, and may receive a portion of amounts to be repaid under this credit facility from the proceeds of offerings
pursuant to the sales agency financing agreement. See �Use of Proceeds.�

LEGAL MATTERS

Arent Fox LLP will pass upon the legality of our common shares offered by this prospectus supplement. Vinson & Elkins L.L.P., Washington,
D.C., will act as counsel to the agent.

S-3
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EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedule included in
our Current Report on Form 8-K dated July 10, 2009, and the effectiveness of our internal control over financial reporting as of December 31,
2008, included in our Annual Report on Form 10-K as set forth in their reports, which are incorporated by reference in this prospectus
supplement and elsewhere in the registration statement. Our financial statements and schedule are incorporated by reference in reliance on
Ernst & Young LLP�s reports given on their authority as experts in accounting and auditing.

The historical summaries of gross income and direct operating expenses of Kenmore Apartments and 2445 M Street for the year ended
December 31, 2007 are incorporated in reliance on the reports dated February 10, 2009 of Argy, Wiltse & Robinson, P.C., which we also
incorporate by reference in this prospectus supplement and the registration statement, and on the authority of that firm as experts in accounting
and auditing.

S-4
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PROSPECTUS

WASHINGTON REAL ESTATE INVESTMENT TRUST
6110 EXECUTIVE BOULEVARD, SUITE 800

ROCKVILLE, MARYLAND 20852

(301) 984-9400

COMMON SHARES

PREFERRED SHARES

COMMON SHARE WARRANTS

DEBT SECURITIES

Washington Real Estate Investment Trust may offer from time to time its

� common shares of beneficial interest,

� preferred shares of beneficial interest,

� warrants to purchase common shares, and

� unsecured senior or subordinated debt securities.
We may sell the offered securities in one or more ways: directly, through agents we designate from time to time or to or through underwriters or
dealers. If we use any agents or underwriters in selling any of the offered securities, the prospectus supplement that we will provide will identify
the agents and underwriters and describe any applicable purchase price, fee, commission or discount arrangement.

Our common shares of beneficial interest are listed on the New York Stock Exchange under the symbol �WRE�. Where applicable, the prospectus
supplement will contain information on any listing on a securities exchange of securities covered by that prospectus supplement.

Investing in our securities involves risks. Before buying our securities, you should refer to the risk factors included in our periodic
reports, in prospectus supplements relating to specific offerings and in other information that we file with the Securities and Exchange
Commission. See �Risk Factors� beginning on page 1 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the offered
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is July 17, 2009.
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YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED IN THIS PROSPECTUS AND THE ACCOMPANYING
PROSPECTUS SUPPLEMENT OR INCORPORATED BY REFERENCE IN THESE DOCUMENTS. NO DEALER, SALESPERSON OR
OTHER PERSON IS AUTHORIZED TO GIVE ANY INFORMATION OR TO REPRESENT ANYTHING NOT CONTAINED OR
INCORPORATED BY REFERENCE IN THIS PROSPECTUS OR THE ACCOMPANYING PROSPECTUS SUPPLEMENT. IF ANYONE
PROVIDES YOU WITH DIFFERENT, INCONSISTENT OR UNAUTHORIZED INFORMATION OR REPRESENTATIONS, YOU MUST
NOT RELY ON THEM. THIS PROSPECTUS AND THE ACCOMPANYING PROSPECTUS SUPPLEMENT ARE AN OFFER TO SELL
ONLY THE SECURITIES OFFERED BY THESE DOCUMENTS, BUT ONLY UNDER CIRCUMSTANCES AND IN JURISDICTIONS
WHERE IT IS LAWFUL TO DO SO. THE INFORMATION CONTAINED IN THIS PROSPECTUS OR ANY PROSPECTUS
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i

Edgar Filing: WASHINGTON REAL ESTATE INVESTMENT TRUST - Form 424B5

Table of Contents 9



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC using a shelf registration process. Under this process, we may sell
the common shares, the preferred shares, the common share warrants and the debt securities described in this prospectus in one or more
offerings. We may sell the offered securities in any combination�separately, together or as units with other offered securities�in one or more series
or amounts and at prices and on other terms that we determine at the time of sale.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement containing information about the specific terms and method of the offering. The prospectus supplement may also add,
update or change the information in this prospectus. You should read both this prospectus and the applicable prospectus supplement, together
with additional information that we refer to under �Where You Can Find More Information,� before making an investment decision.

FORWARD-LOOKING STATEMENTS

Some of the information included in this prospectus, the accompanying prospectus supplement and the documents that we incorporate by
reference contain �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act of 1995 (set forth in Section
27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or
the Exchange Act). Also, documents we subsequently file with the Securities and Exchange Commission and incorporate by reference will
contain forward-looking statements. Forward-looking statements involve numerous risks and uncertainties, and you should not rely on them as
predictions of future events. Forward-looking statements depend on assumptions, data or methods which may be incorrect or imprecise, and we
may not be able to realize them. We do not guarantee that the transactions and events described will happen as described (or that they will
happen at all). You can identify forward-looking statements by the use of forward-looking terminology such as �believes,� �expects,� �may,� �will,�
�should,� �seeks,� �approximately,� �intends,� �plans,� �estimates� or �anticipates� or the negative of these words and phrases or similar words or phrases. You
can also identify forward-looking statements by discussions of strategy, plans or intentions.

Our actual results could differ materially from those set forth or contemplated in the forward-looking statements depending upon economic
trends, market conditions and fluctuations and other factors discussed under the caption �Risk Factors� in this prospectus, in the accompanying
prospectus supplement and in our most recent Annual Report on Form 10-K, as updated by our future filings. While forward-looking statements
reflect our good faith beliefs, they are not guarantees of future performance. We disclaim any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

RISK FACTORS

You should carefully consider any specific risks set forth under the caption �Risk Factors� in the applicable prospectus supplement and under the
caption �Risk Factors� in our most recent annual report on Form 10-K and subsequent quarterly reports on Form 10-Q, incorporated into this
prospectus and the accompanying prospectus supplement by reference, as updated by our subsequent filings under the Exchange Act. You
should consider carefully those risk factors together with all of the other information included and incorporated by reference in this prospectus
and the accompanying prospectus supplement before you decide to purchase our securities.

WASHINGTON REAL ESTATE INVESTMENT TRUST

Washington Real Estate Investment Trust is a self-administered, self-managed equity real estate investment trust. Our business consists of the
ownership and development of income-producing real properties in the greater Washington metro region. We have a fundamental strategy of
regional focus and diversification by property type. Our principal objective is to invest in high quality properties in prime locations, then
proactively manage, lease and develop ongoing capital improvement programs to improve their long-term economic performance. On July 16,
2009, we owned 92 properties, consisting of 28 office buildings, 22 industrial/flex properties, 17 medical office buildings, 14 retail shopping
centers and 11 multifamily buildings, and land for development.

Our principal offices are located at 6110 Executive Boulevard, Suite 800, Rockville, Maryland 20852. Our telephone number there is
(301) 984-9400.

USE OF PROCEEDS

Unless we state otherwise in our prospectus supplement, we intend to use the net proceeds from the sale of offered securities for general business
purposes, including the acquisition, renovation, expansion or improvement of income-producing properties or the repayment of debt. We expect
that properties that we purchase in the future will be of the same general character as those we presently own. We may also use the net proceeds
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to acquire another REIT or other company that invests in income producing properties, although we do not have a specific plan to do so. Until
we use the net proceeds for the purposes described above, we may invest them in short-term income producing investments, such as commercial
paper, government securities or money market funds that invest in government securities and/or commercial paper.

RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth WRIT�s ratios of earnings to fixed charges for the periods shown:

Three Months Ended March 31, Year Ended December 31,
2009 2008 2008 2007 2006 2005 2004

Earnings to fixed charges 1.51x (a) 1.08x 1.27x 1.58x 1.93x 2.08x

(a) Due to our loss from continuing operations during the quarter ended March 31, 2008, the coverage ratio was less than 1:1. We required
additional earnings of $4,687,000 to achieve a coverage of 1:1. The loss in the quarter ended March 31, 2008 included the impact of the
loss on extinguishment of debt of $8,449,000.

We computed the ratios of earnings to fixed charges by dividing earnings by fixed charges. For this purpose, earnings consist of income from
continuing operations plus fixed charges. Fixed charges consist of interest expense, including interest costs capitalized, and the amortized costs
of debt issuance.

DESCRIPTION OF SHARES

General

WRIT is authorized to issue 100,000,000 common shares with a par value of $.01 per share. Under Maryland law and WRIT�s declaration of
trust, WRIT may increase the aggregate number of authorized common shares without shareholder approval. As of May 5, 2009, there were
58,250,386 common shares outstanding.

WRIT�s board of trustees may propose in the future to amend WRIT�s declaration of trust to authorize WRIT to issue preferred shares with a par
value of $.01 per share. A preferred shares amendment may also include modifications to the declaration of trust to distinguish the rights of the
holders of common shares and the holders of preferred shares. Adoption of a preferred shares amendment

1
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would require the approval of the holders of 70% of WRIT�s outstanding common shares at a meeting of WRIT�s shareholders. No preferred
shares may be issued prior to the adoption of a preferred shares amendment.

We describe below some of the terms of the common shares and preferred shares. In addition, we describe selected provisions of WRIT�s
declaration of trust and selected provisions of Maryland law. We will describe in a prospectus supplement the specific terms of any series of
preferred shares. The descriptions in this prospectus and the applicable prospectus supplement are not complete and may not contain all of the
information that may be important to you. To obtain further information, you should refer to the provisions of WRIT�s declaration of trust dated
April 5, 1996, the amendments to the declaration of trust dated September 21, 1998, June 24, 1999 and May 31, 2006, the bylaws, any preferred
shares amendment and any applicable amendment to the declaration of trust fixing the terms of a series of preferred shares.

Common shares

Holders of common shares are entitled to receive dividends and distributions when and as declared by the board of trustees after payment of, or
provision for, any cumulated dividends and distributions on and any required redemptions of any preferred shares then outstanding. Holders of
common shares have one vote per share. Voting rights are not cumulative. This means that in the election of trustees at a shareholders� meeting,
the holders of a majority of the outstanding common shares can cast all of their votes for each trustee to be elected and elect all of the trustees
then standing for election, and the votes held by the holders of the remaining common shares will not be sufficient to elect any trustee.

The declaration of trust establishes the number of trustees at not less than three nor more than eleven and divides the trustees into three classes to
be elected on a staggered basis. Those trustees are elected by the holders of the common shares. If a preferred shares amendment is proposed and
adopted, the board of trustees could establish a series of preferred shares having the right to elect up to two additional trustees, but less than a
majority of the trustees, under specified circumstances and for specified periods, which we describe below.

Under a preferred shares amendment, the board of trustees could reclassify any unissued common shares in one or more classes and could
amend the declaration of trust to decrease, as well as increase, the aggregate number of common shares authorized without shareholder approval.

Upon liquidation of WRIT, holders of common shares would receive their pro rata share of the distributable assets of WRIT remaining after the
satisfaction of preferential rights of any preferred shares and the satisfaction of all debts and liabilities of WRIT. Holders of common shares do
not have any preference, conversion, exchange, preemptive or redemption rights.

The common shares are listed on the New York Stock Exchange. Computershare Investor Services, Canton, Massachusetts is the transfer agent
for the common shares.

Preferred shares

General. The following description of preferred shares is based upon the terms of a preferred shares amendment that WRIT�s board of trustees
would expect to propose to shareholders prior to offering preferred shares. Following shareholder approval of a preferred shares amendment, the
board of trustees would be authorized, without further shareholder action, to issue preferred shares, in one or more series, with designations,
preferences, rights and limitations as the board of trustees approves. Under a preferred shares amendment, WRIT would expect to be authorized
to issue 5,000,000 preferred shares with a par value of $.01 per share, but the board of trustees could amend the declaration of trust to increase or
decrease the aggregate number of preferred shares authorized without shareholder approval.

The preferred shares are proposed to have the dividend, liquidation, redemption, conversion and voting rights described below unless the
prospectus supplement relating to a particular series of preferred shares indicates otherwise. You should refer to the prospectus supplement
relating to the particular series of preferred shares offered for specific terms, including:

(1) the title of the preferred shares;

(2) the number of shares included in the series offered;
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(3) the offering price of the preferred shares;

(4) the liquidation preference per share;

(5) the dividend rate or method of calculation, the payment dates and the payment periods, including, if applicable, the dates from which
dividends will accumulate;

(6) any voting rights provisions;

(7) any redemption provisions;

2
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(8) any sinking fund provisions;

(9) any conversion provisions; and

(10) any other terms, rights, preferences or limitations.
The prospectus supplement also may discuss the federal income tax considerations applicable to the preferred shares offered.

The preferred shares, when issued, will be fully paid and nonassessable. Unless otherwise indicated in the prospectus supplement relating to a
particular series of preferred shares, each series of preferred shares will rank equally with each other series of preferred shares as to dividends
and distributions in the event of a liquidation and, in all cases, will be senior to the common shares.

Dividend Rights. Holders of preferred shares of each series will be entitled to receive, when declared by the board of trustees, cash dividends at
the rates and on the dates described in the prospectus supplement relating to the series of preferred shares, out of WRIT�s assets legally available
for that purpose. The rates may be fixed or variable or both and may be cumulative, noncumulative or partially cumulative.

As long as any preferred shares are outstanding, no dividends will be declared or paid and no distributions will be made on the common shares,
other than a dividend payable in common shares, unless the accrued dividends on each series of preferred shares have been fully paid or declared
and set apart for payment and, if the applicable prospectus supplement so indicates, WRIT has set apart any required amounts for any sinking
funds for each series of preferred shares.

When dividends are not paid in full upon any series of preferred shares and any other series of preferred shares ranking equally as to dividends
with that series of preferred shares, all dividends declared upon that series of preferred shares and any other series of preferred shares ranking
equally as to dividends will be paid ratably in proportion to the amount of accrued dividends to which they are entitled.

Each series of preferred shares will be entitled to dividends as described in the prospectus supplement relating to that series. Different series of
preferred shares may be entitled to dividends at different dividend rates or based upon different methods of determination.

Rights Upon Liquidation. Upon any voluntary or involuntary liquidation, dissolution or winding up of WRIT, the holders of each series of
preferred shares will be entitled to receive out of the assets of WRIT available for distribution to shareholders the amount stated or determined
on the basis described in the prospectus supplement relating to that series. If, upon any voluntary or involuntary liquidation, dissolution or
winding up of WRIT, the amounts payable on the preferred shares of any series and any other shares of WRIT ranking as to distribution equally
with that series of preferred shares are not paid in full, the holders of preferred shares of that series and of the other shares will share ratably in
any distribution of assets of WRIT in proportion to the full preferential amounts to which they are entitled or on another basis as described in the
applicable prospectus supplement. Any rights of the holders of any series of preferred shares to participate in the assets of WRIT remaining after
the holders of other series of preferred shares have been paid their liquidation preferences upon any liquidation, dissolution or winding up of
WRIT will be described in the prospectus supplement relating to that series.

Redemption. Subject to the terms of WRIT�s outstanding debt, a series of preferred shares may be redeemable, in whole or in part, at the option
of WRIT or the option of the holder. In each case, the applicable prospectus supplement will describe the terms of any redemption rights
including the number of shares, the price, the dates and the type of consideration.

If, after giving notice of redemption to the holders of a series of preferred shares, WRIT deposits with a designated bank funds sufficient to
redeem those preferred shares, then after that deposit, all preferred shares called for redemption will no longer be outstanding for any purpose,
other than the right to receive the redemption price and the right to convert those preferred shares into other classes of capital stock of WRIT.

Conversion Rights. A series of preferred shares may be convertible. The prospectus supplement for any series of preferred shares will describe
the terms on which shares of that series may be converted into common shares or any other security issuable by WRIT.

Voting Rights. A holder of preferred shares will not be entitled to vote except as indicated in the prospectus supplement relating to a particular
series of preferred shares or except as expressly required by Maryland law. Voting rights would be limited. The board of trustees may not
establish a series of preferred shares having voting rights in addition to the following:

Edgar Filing: WASHINGTON REAL ESTATE INVESTMENT TRUST - Form 424B5

Table of Contents 14



(1) the right to elect up to two additional trustees, constituting less than a majority of the trustees, following WRIT�s failure to pay
required dividends on the series of preferred shares for a specified number of quarterly periods, and the right to remove those
trustees;
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(2) the right to approve any transaction resulting in WRIT�s issuing any class or series of preferred shares ranking senior to the series of
preferred shares as to the payment of dividends or distributions or the distribution of assets on liquidation;

(3) the right to approve any amendment to the declaration of trust if the amendment would materially and adversely alter the rights,
preferences or privileges of the series of preferred shares;

(4) the right to approve any merger in which WRIT is not the surviving entity, unless the terms of the merger provide that:

� the holders of the preferred shares will receive equity securities of the surviving entity with preferences, rights and
privileges substantially equivalent to the preferences, rights and privileges of the series of preferred shares, and

� upon completion of the merger there will not be outstanding equity securities of the surviving entity ranking as to
distribution rights and liquidation preferences senior to the equity securities of the surviving entity received by the
holders of the preferred shares, other than securities issued for WRIT�s securities outstanding before the merger which
were senior as to distribution rights and liquidation preferences to the series of preferred shares.

(5) the right to vote on the termination of WRIT; and

(6) other voting rights as are expressly required by law.
Except as indicated otherwise in the prospectus supplement relating to a particular series of preferred shares, each full share will be entitled to
one vote on matters on which holders of preferred shares are entitled to vote and fractional shares will not be entitled to any vote.

Transfer Agent and Registrar. WRIT will select the transfer agent, registrar and dividend disbursement agent for a series of preferred shares,
which will be described in the applicable prospectus supplement. The registrar for preferred shares will send notices to shareholders of any
meetings at which holders of preferred shares have the right to vote on any matter.

Business Combination Provisions

WRIT�s declaration of trust provides that any merger, consolidation or liquidation of WRIT, or any sale of all or substantially all of its assets,
must be approved by a majority of WRIT�s trustees. In addition, if any of those transactions involves a related shareholder, the transaction must
be approved by a majority of trustees not appointed or nominated by or acting on behalf of the related shareholder or an affiliate or associate of
the related shareholder. A related shareholder is a person or entity beneficially owning, directly or indirectly, 5% or more of the outstanding
shares, including among his or its shares those owned by an affiliate or associate.

As permitted by Maryland law, WRIT has expressly elected to be governed by the special voting requirements of Title 3, Subtitle 6, of the
Maryland Corporations and Associations Article, which we refer to as the Special Voting Article. The Special Voting Article establishes special
requirements with respect to a business combination between an interested stockholder and a Maryland corporation unless exemptions are
applicable. The Special Voting Article prohibits a merger and other specified or similar transactions between a Maryland corporation and an
interested stockholder for a five-year period and requires a super majority vote for those transactions after the end of the five-year period. For the
purposes of the Special Voting Article and the Control Share Article, which we describe below, a Maryland corporation includes a Maryland
real estate investment trust. We refer to them collectively in this section as a Maryland company.

An interested stockholder is a person owning beneficially, directly or indirectly, 10% or more of the outstanding voting stock of a Maryland
company. Business combinations include any merger or similar transaction subject to a statutory vote and additional transactions involving
transfers of assets or securities in specified amounts to interested stockholders or their affiliates.

Unless an exemption is available, a business combination may not be consummated between a Maryland company and an interested stockholder
for a period of five years after the date on which the shareholder became an interested stockholder. After that five-year period, a business

Edgar Filing: WASHINGTON REAL ESTATE INVESTMENT TRUST - Form 424B5

Table of Contents 16



combination may not be consummated unless recommended by the board of the Maryland company and approved by the affirmative vote of at
least 80% of the votes entitled to be cast by all holders of outstanding shares of voting stock and 66 2/3% of the votes entitled to be cast by all
holders of outstanding shares of voting stock other than the interested stockholder. These provisions do not apply if the company�s stockholders
receive a minimum price, as defined in the Special Voting Article, for their shares and they receive the consideration in cash or in the same form
as previously paid by the interested stockholder for its shares and if other conditions are met.

A business combination with an interested stockholder that is approved by the board of a Maryland company at any time before an interested
stockholder first becomes an interested stockholder is not subject to the special voting requirements or fair price provisions of the Special Voting
Article. An amendment to a Maryland company�s charter electing not to be subject to the foregoing requirements must be approved by the
affirmative vote of at least 80% of the votes entitled to be cast by all holders of outstanding
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shares of voting stock and 66 2/3% of the votes entitled to be cast by holders of outstanding shares of voting stock who are not interested
stockholders. The amendment will not be effective until 18 months after the vote of stockholders and does not apply to any business
combination of a company with a stockholder who was an interested stockholder on the date of the stockholder vote.

As permitted by Maryland law, WRIT has also expressly elected to be governed by the control share provisions of Title 3, Subtitle 7, of the
Maryland Corporations and Associations Article, which we refer to as the Control Share Article. Under the Control Share Article, control shares
of a Maryland company acquired in a control share acquisition have no voting rights except to the extent approved by a vote of two-thirds of the
votes entitled to be cast on the matter, excluding shares of stock owned by the acquiror or by officers or directors who are employees of the
company. Control shares are voting shares of stock that, if aggregated with all other shares of stock previously acquired by the acquiror, would
entitle the acquiror to exercise voting power in electing directors or trustees within one of the following ranges of voting power: (1) 20% or more
but less than 33 1/3%, (2) 33 1/3% or more but less than a majority or (3) a majority of all voting power. Control shares do not include shares the
acquiring person is then entitled to vote as a result of having previously obtained shareholder approval. A control share acquisition is, subject to
specified exceptions, the acquisition of, ownership of or the power to direct the exercise of voting power with respect to control shares.

A person who has made or proposes to make a control share acquisition upon satisfaction of specified conditions, including an undertaking to
pay expenses, may compel the board of directors to call a special meeting of shareholders to be held within 50 days of demand to consider the
voting rights of the shares. If no request for a meeting is made, the Maryland company may itself present the question at any shareholders�
meeting.

If voting rights for control shares are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as
permitted by the statute, then subject to specified conditions and limitations, the Maryland company may redeem any or all of the control shares,
except those for which voting rights have previously been approved, for fair value, without regard to the absence of voting rights for the control
shares. Fair value will be determined as of the date of the meeting of the shareholders at which the voting rights of the control shares are
considered but not approved. If no meeting is held, fair value will be determined as of the date of the last acquisition of control shares by the
acquiring person. If voting rights for control shares are approved at a shareholders� meeting and the acquiror becomes entitled to a majority of the
shares entitled to vote, all other shareholders may exercise appraisal rights. The fair value of the shares as determined for purposes of the
appraisal rights may not be less than the highest price per share paid in the control share acquisition. Some limitations and restrictions otherwise
applicable to the exercise of dissenters� rights do not apply in the context of a control share acquisition.

The Control Share Article does not apply to

� shares acquired in a merger, consolidation or share exchange if the Maryland company is a party to the transaction,

� acquisitions approved or exempted by the charter or bylaws of the Maryland company or

� shares acquired before November 4, 1988 or under a contract entered into before November 4, 1988.
The Special Voting Article and the Control Share Article may have the effect of discouraging unilateral tender offers or other takeover
proposals, which some shareholders might consider in their interests or that might provide a substantial premium for their shares. The Control
Share Article in particular has the effect of making a unilateral tender offer or other takeover of WRIT more difficult. The provisions could also
have the effect of insulating current management against the possibility of removal and could, by possibly reducing temporary fluctuations in
market price caused by accumulations of shares, deprive shareholders of opportunities to sell their shares at a temporarily higher market price.

Restrictions on Ownership

For WRIT to qualify as a REIT under the Internal Revenue Code, in any taxable year, not more than 50% in value of WRIT�s outstanding shares
may be owned, directly or indirectly, by five or fewer individuals during the last six months of the year, and the shares must be owned by 100 or
more persons during at least 335 days of a taxable year or a proportionate part of a taxable year less than 12 months. To meet these and other
requirements, the trustees have the power to redeem or prohibit the transfer of a sufficient number of shares to maintain or bring the ownership
of the shares into conformity with the requirements. In that regard, the declaration of trust provides that if any person is or becomes at any time
the beneficial owner, directly or indirectly, of more than 10% of WRIT�s outstanding shares or if WRIT�s tax status is or can be endangered by the
purchase or retention of shares by any person, the trustees may in their sole discretion (1) repurchase any or all shares held by that person or
(2) refuse to sell, transfer or deliver shares to that person. A preferred shares amendment would amend this provision in the declaration of trust

Edgar Filing: WASHINGTON REAL ESTATE INVESTMENT TRUST - Form 424B5

Table of Contents 18



to clarify that the 10% threshold applies to all of the outstanding shares computed on the basis of the value of the shares.

The purchase price for any shares repurchased will be (1) the cost or the last sale price of the shares as of the date immediately preceding the day
on which the demand for repurchase is mailed, whichever price is higher, or (2) the amount provided in the terms of that class or series of shares
called for repurchase, if a preferred shares amendment is adopted. From the date fixed for repurchase by the trustees, and so long as payment of
the purchase price for the shares to be repurchased has been made or provided for, the holder
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of any shares called for repurchase will cease to be entitled to distributions, voting rights and other benefits with respect to those shares, except
the right to payment of the purchase price for the shares.

The declaration of trust includes provisions to ensure that any rent paid to WRIT by a sister corporation not become disqualified as rent from
real property by virtue of Section 856(d)(2)(B) of the Internal Revenue Code. For purposes of these provisions, a sister corporation is a
corporation the shares of which are owned by exactly or substantially the same persons and in exactly or substantially the same numbers as are
the shares of WRIT. Under these provisions, if the trustees, at any time and in good faith, are of the opinion that direct or indirect ownership of
shares has or may become concentrated to an extent that would cause any rent to be paid to WRIT by a sister corporation, if one existed, to fail
to qualify or be disqualified as rent from real property by virtue of Section 856(d)(2)(B) of the Internal Revenue Code, the trustees have the
power

� by lot or other means they believe equitable to call for purchase from any shareholder the number of shares that will be
sufficient in the opinion of the trustees to maintain or bring the direct or indirect ownership of shares in conformity with the
requirements of Section 856(d)(2)(B), and

� to refuse to register the transfer of shares to any person whose acquisition of shares would, in the opinion of the trustees,
result in WRIT�s being unable to comply with Section 856(d)(2)(B).

These provisions will apply even if a sister corporation does not exist (1) at the time the trustees determine that the ownership of shares has or
may become so concentrated, or (2) at the time the trustees call shares for purchase or refuse to register the transfer of shares. The purchase price
for the shares purchased under these provisions will be equal to

� the fair market value of the shares as reflected in the closing price for the shares on the principal stock exchange on which the
shares are listed or, if the shares are not listed, then the last bid for the shares, as of the close of business on the date fixed by
the trustees for the purchase or, if no such quotation is available, as will be determined in good faith by trustees, or

� the other amount provided in the terms of the class or series of shares called for repurchase, if a preferred shares amendment
is adopted.

From the date fixed for purchase by the trustees, the holder of any shares called for purchase will cease to be entitled to dividends, voting rights
and other benefits with respect to those shares, except the right to payment of the purchase price fixed as described above.

To further assure that ownership of the shares does not become concentrated, the declaration of trust provides that if any transfer of shares would
prevent amounts received by WRIT from a sister corporation, if one existed, from qualifying as rents from real property as defined in
Section 856(d) of the Internal Revenue Code, by virtue of the application of Section 856(d)(2)(B) of the Internal Revenue Code, the transfer will
be void from inception and the intended transferee of the shares will be treated as never having had an interest in those shares. If this provision is
invalid by virtue of any legal decision, statute, rule or regulation, then the transferee of the shares will be treated as having acted as an agent on
behalf of WRIT in acquiring those shares and as holding those shares on WRIT�s behalf. Furthermore, the declaration of trust provides that
shareholders will be required upon demand to disclose to the trustees in writing information with respect to their direct and indirect ownership of
the shares that the trustees deem necessary to determine whether WRIT satisfies the provisions of Sections 856(a)(5) and (6) and Section 856(d)
of the Internal Revenue Code or the regulations under such sections or to comply with the requirements of any other taxing authority.

Under an amendment to the declaration of trust, a provision has been added to the declaration of trust specifying that (1) the share ownership
limitation provisions described above, or any other provision of the declaration of trust, will not preclude the settlement of any transaction
entered through the facilities of the New York Stock Exchange or any other national securities exchange or automated inter-dealer quotation
system and (2) the occurrence of the settlement of any transaction will not negate the effect of the share ownership limitation provisions or any
other provision of the declaration of trust.

The share ownership limitation provisions, like the business combination provisions, may deter or render more difficult an attempt by a third
party to obtain control of WRIT if the attempt is not supported by the board of trustees.
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DESCRIPTION OF COMMON SHARE WARRANTS

WRIT may issue common share warrants for the purchase of common shares. WRIT may issue common share warrants independently or
together with any other offered securities offered by any prospectus supplement. Common share warrants may be attached to or separate from
the other offered securities. Each series of common share warrants will be issued under a separate warrant agreement to be entered into between
WRIT and a warrant agent identified in the applicable prospectus supplement. The warrant agent will act solely as an agent of WRIT in
connection with the common share warrants of a series and will not assume any obligation or relationship of agency or trust for any holders or
beneficial owners of common share warrants.

The applicable prospectus supplement will describe the terms of the common share warrants, including, where applicable, the following:

(1) the title of the common share warrants;

(2) the aggregate number of the common share warrants;

(3) the price or prices at which the common share warrants will be issued;

(4) the designation, number and terms of the common shares purchasable upon exercise of the common share warrants;

(5) the designation and terms of any other offered securities with which the common share warrants are issued and the number
of such common share warrants issued with each offered security;

(6) the date, if any, on and after which the common share warrants and the related common shares will be separately transferable;

(7) the price at which the common shares purchasable upon exercise of the common share warrants may be purchased;

(8) the date on which the right to exercise the common share warrants will commence and the date on which the right will expire;

(9) the minimum and maximum amount of the common share warrants that may be exercised at any one time;

(10) information with respect to any book-entry procedures;

(11) a discussion of federal income tax considerations; and

(12) any other material terms of the common share warrants, including terms, procedures and limitations relating to their exchange and
exercise.

DESCRIPTION OF DEBT SECURITIES

General
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WRIT will issue senior debt securities under a senior indenture dated as of August 1, 1996, as supplemented from time to time, between WRIT
and The Bank of New York Trust Company, N.A., as senior indenture trustee, or pursuant to an additional indenture adopted by us in the future.
WRIT will issue subordinated debt securities under a subordinated indenture between WRIT and a commercial bank we will select to act as
subordinated indenture trustee. We use the term indenture trustee to refer to the senior indenture trustee or subordinated indenture trustee, as
appropriate. We refer to the senior indenture and the subordinated indenture together as the indentures and individually as an indenture. The
senior indenture and the form of the subordinated indenture are filed as exhibits to the registration statement of which this prospectus is a part.
The indentures will be available for inspection at the corporate trust offices of the senior indenture trustee and the subordinated indenture trustee
and as described below under �Where You Can Find More Information.� The indentures are subject to and governed by the Trust Indenture Act of
1939.

We describe below some of the terms of the debt securities and some of the provisions of the indentures. We will describe in a prospectus
supplement the specific terms of the debt securities and the extent to which the provisions described below apply. The descriptions in this
prospectus and the applicable prospectus supplement are not complete and may not contain all of the information that may be important to you.
To obtain further information, you should refer to the provisions of the indentures and the debt securities. We have included in this prospectus
references to sections of the indentures to help you locate those provisions in the indentures.

Terms

The debt securities will be direct, unsecured obligations of WRIT. The senior debt securities will rank equally with all other unsecured and
unsubordinated debt of WRIT. Payments on the subordinated debt securities will be subordinated to the prior payment in full of WRIT�s senior
debt, as described in this section under �Subordination.� Each indenture provides that WRIT may issue debt securities without limit as to aggregate
principal amount, in one or more series, in each case as established from time to time in, or
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under authority granted by, a resolution of WRIT�s board of trustees or as established in one or more supplemental indentures. WRIT may issue
debt securities with terms different from those of debt securities previously issued. Debt securities of one series may be issued at different times
and, unless otherwise provided, a series may be reopened, without the consent of the holders of the debt securities of that series, for issuances of
additional debt securities of that series. (Section 301 of each indenture).

More than one indenture trustee may be appointed under either indenture, with each indenture trustee acting as to one or more series of debt
securities. Any indenture trustee may resign or be removed as to one or more series of debt securities, and a successor indenture trustee may be
appointed to act regarding that series. (Section 608 of each indenture). If two or more persons are appointed as indenture trustee regarding
different series of debt securities, each will act under the applicable indenture as an indenture trustee of a trust separate from the trust
administered by any other indenture trustee. (Section 609 of each indenture). Except as otherwise indicated in this prospectus, an indenture
trustee may act only with respect to the one or more series of debt securities for which it is indenture trustee under the applicable indenture.

The prospectus supplement relating to the series of debt securities being offered will contain information on the specific terms of the debt
securities including:

(1) the title of the debt securities and whether the debt securities are senior or subordinated;

(2) the aggregate principal amount of the debt securities and any limit on the aggregate principal amount;

(3) the percentage of the principal amount of the debt securities that will be issued and, if less than the entire principal amount will be
issued

� the portion of the principal amount payable upon declaration of acceleration of the maturity of the debt securities,

� the portion of the principal amount of the debt securities that is convertible into common shares or preferred shares, or

� the method by which any portion will be determined;

(4) if the debt securities are convertible, in connection with preserving WRIT�s status as a REIT, any applicable limitations on the
ownership or transferability of the common shares or preferred shares into which the debt securities are convertible;

(5) the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be payable and the
amount of principal payable;

(6) the interest rate or rates, which may be fixed or variable, of the debt securities, or the method by which the rate or rates will be
determined, if the debt securities will bear interest;

(7) the date or dates, or the method for determining the date or dates, from which interest will accrue;

(8) the dates on which interest will be payable;
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