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Item 1.01. Entry Into a Material Definitive Agreement.

On May 6, 2024, Piedmont Operating Partnership, LP, a subsidiary of Piedmont Office Realty Trust, Inc. (the “Registrant”), entered into amendments to
the agreements governing its $200 million unsecured 2024 term loan, its $250 million unsecured 2018 term loan and its $600 million unsecured 2022
line of credit. These amendments conformed certain terms of the $250 million unsecured 2018 term loan and the $600 million unsecured 2022 line of
credit to the terms of the $200 million unsecured 2024 term loan and amended the terms of each agreement to permit the issuance of certain common
categories of customary permitted indebtedness.

The foregoing does not purport to be a complete description of the terms of the amendments to the $200 million unsecured 2024 term loan, the
$250 million unsecured 2018 term loan and the $600 million unsecured 2022 line of credit. The foregoing is qualified in its entirety by reference to the
text of the various amendments which are attached as Exhibits 10.1, 10.2 and 10.3 hereto.

 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory

Arrangements of Certain Officers.

Amendments to Second Amended and Restated 2007 Omnibus Incentive Plan

On May 7, 2024, the Registrant’s stockholders approved amendments to the Piedmont Office Realty Trust, Inc. Second Amended and Restated 2007
Omnibus Incentive Plan (as amended, the “Amended Incentive Plan”). These amendments were authorized and approved by the Registrant’s Board of
Directors (the “Board”) on March 12, 2024 and April 9, 2024, subject in each case to approval by the Registrant’s stockholders at the Registrant’s 2024
annual meeting of stockholders (the “2024 Annual Meeting”). The Amended Incentive Plan amends the Registrant’s existing Second Amended and
Restated 2007 Omnibus Incentive Plan (the “Prior Plan”) to, among other things, (i) increase the number of shares of common stock available for
issuance by 5,000,000 shares from 8,666,667 to 13,666,667, (ii) add a minimum holding period requirement and minimum vesting period requirement
with respect to incentive awards under the Amended Incentive Plan; and (iii) make certain other amendments to the Prior Plan.

The foregoing description of the terms and conditions of the Amended Incentive Plan is qualified in its entirety by reference to the terms and conditions
of the Amended Incentive Plan, with copies of the amendments made to the Prior Plan filed as Exhibits 10.4 and 10.5 hereto and incorporated herein by
reference.

Certain Board Changes

The information included in Item 8.01 is included herein by reference.

 
Item 5.07. Submission of Matters to a Vote of Security Holders.

On May 7, 2024, the Registrant held its 2024 Annual Meeting virtually. Proxies for the meeting were solicited pursuant to Regulation 14A under the
Securities Exchange Act of 1934, as amended.

The following matters were submitted to a vote of the stockholders:

The Registrant’s stockholders elected the following individuals to its board of directors for one-year terms expiring in 2025:
 
Name  

Number of
Shares Voted For  

Number of
Shares Voted Against  

Number of
Shares Abstained  

Broker Non-
Votes

Kelly H. Barrett  88,536,934 3,627,895 163,414 11,626,110
Glenn G. Cohen  91,248,211 910,193 169,528 11,626,110
Venkatesh S. Durvasula  91,632,362 415,806 279,540 11,626,110
Mary M. Hager  91,384,578 673,526 270,140 11,626,110



Barbara B. Lang  90,179,170 1,974,896 174,177 11,626,110
C. Brent Smith  91,749,824 404,700 173,719 11,626,110
Dale H. Taysom  91,811,677 343,599 172,967 11,626,110

The Registrant’s stockholders voted to ratify the appointment of Deloitte and Touche, LLP, as independent registered public accountants for the fiscal
year ended December 31, 2024, as follows:
 

Number of Shares Voted For  Number of Shares Voted Against  Number of Shares Abstained
100,952,463  2,808,111  193,468

The Registrant’s stockholders voted to approve, on an advisory basis, the compensation of the named executive officers as disclosed in the proxy
statement as follows:
 

Number of Shares Voted For  Number of Shares Voted Against  Number of Shares Abstained  Broker Non-Votes
84,674,924  6,139,053  1,514,266  11,626,110

Finally, the Registrant’s stockholders voted to approve amendments to the Prior Plan as disclosed in the proxy statement as follows:
 

Number of Shares Voted For  Number of Shares Voted Against  Number of Shares Abstained  Broker Non-Votes
86,167,471  5,845,316  315,456  11,626,110

 
Item 8.01. Other Events.

On May 7, 2024, the Board appointed Kelly H. Barrett as Chair of the Board of Directors. Additionally, Mr. Frank McDowell, former Chair of the Board
of Directors, and Mr. Jeffrey L. Swope, Chair of the Capital Committee retired from the Board of Directors at the 2024 Annual Meeting.
Dale H. Taysom will serve as Chair of the Capital Committee beginning on May 7, 2024.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits:
 
Exhibit No.  Description

10.1

  

Amendment No. 1 to Term Loan Agreement, dated May 6, 2024, by and among Piedmont Operating Partnership, LP, as Borrower,
Piedmont Office Realty Trust, Inc., as Parent, Truist Bank, as Agent, and the other financial institutions signatory thereto, as
Lenders.

10.2

  

Amendment No. 4 to Term Loan Agreement, dated May 6, 2024, by and among Piedmont Operating Partnership, LP, as Borrower,
Piedmont Office Realty Trust, Inc., as Parent, U.S. Bank National Association, as Agent, and the other financial institutions
signatory thereto, as Lenders.

10.3

  

Amendment No. 1 to Amended and Restated Revolving Credit Agreement, dated May 6, 2024, by and among Piedmont Operating
Partnership, LP, as Borrower, Piedmont Office Realty Trust, Inc., as Parent, JPMorgan Chase Bank, N.A., as Agent, and the other
financial institutions signatory thereto, as Lenders.

10.4
  

Amendment No. 1 to the Second Amended and Restated 2007 Omnibus Incentive Plan (incorporated by reference to Appendix A of
Registrant’s Proxy Statement filed with the Commission on March 14, 2024).

http://www.sec.gov/ix?doc=/Archives/edgar/data/1042776/000199937124003535/piedmont_def14a.htm


10.5     
  

Amendment No. 2 to the Second Amended and Restated 2007 Omnibus Incentive Plan (incorporated by reference to Appendix A of
Registrant’s Supplement to Proxy Statement filed with the Commission on April 10, 2024).

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

http://www.sec.gov/Archives/edgar/data/1042776/000117494724000529/ea0203600-01.htm


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.
 

  Piedmont Office Realty Trust, Inc.
  (Registrant)

Date: May 7, 2024   By:  /s/ Robert E. Bowers
   Robert E. Bowers
   Chief Financial Officer and Executive Vice President



Exhibit 10.1

AMENDMENT NO. 1 TO TERM LOAN AGREEMENT

This AMENDMENT NO. 1 TO TERM LOAN AGREEMENT, dated as of May 6, 2024 (this “Amendment No. 1”), is by and among
PIEDMONT OPERATING PARTNERSHIP, LP, a Delaware limited partnership (“Borrower”), PIEDMONT OFFICE REALTY TRUST, INC., a
Maryland corporation (“Parent”), TRUIST BANK, as the administrative agent (in such capacity, the “Agent”) and as a Lender (in such capacity
,“Truist”) and the undersigned Lenders party hereto. Reference is made to that certain Term Loan Agreement, dated as of January 30, 2024 (the “Credit
Agreement”), by and among Borrower, the Lenders referenced therein and the Agent. Capitalized terms used herein without definition shall have the
same meanings as set forth in the Credit Agreement, as amended hereby.

RECITALS

WHEREAS, Borrower has requested that the Requisite Lenders and the Agent make certain amendments to the Credit Agreement, and the
Requisite Lenders and the Agent are willing to make such changes as set forth herein;

NOW, THEREFORE, in consideration of the premises and the agreements, provisions and covenants herein contained, the parties hereto agree
as follows:

SECTION 1. AMENDMENTS TO CREDIT AGREEMENT.

As of the Amendment Effective Date (as defined in Section 3), the Credit Agreement is hereby amended as follows:

1.1 Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by amending and restating the following definition in its entirety
as follows:

“Equity Interest” means, with respect to any Person, any share of capital stock of (or other ownership or profit interests in) such Person, any
warrant, option or other right for the purchase or other acquisition from such Person of any share of capital stock of (or other ownership or profit
interests in) such Person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in)
such Person or warrant, right or option for the purchase or other acquisition from such Person of such shares (or such other interests), and any
other ownership or profit interest in such Person (including, without limitation, partnership, member or trust interests therein), whether voting or
nonvoting, and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination,
but excluding (a) any debt securities convertible into any of the foregoing and any Permitted Indebtedness and (b) any Permitted Indebtedness
Hedging Agreement.

1.2 Further Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by inserting the following new definitions immediately
after the definition of “PBGC”:

“Permitted Indebtedness” means convertible debt securities of the Borrower or the Parent (a) that are unsecured, (b) that do not have the benefit
of any Guarantee of any Subsidiary (other than the Borrower), (c) that are not subject to any sinking fund or any prepayment, redemption or
repurchase requirements, whether scheduled, triggered by specified events or at the option of the holders thereof (it being understood that none of
(i) a customary



“change in control” or “fundamental change” put, (ii) a right to convert such securities into common stock of the Parent, cash or a combination
thereof or (iii) an acceleration upon an event of default will be deemed to constitute such a sinking fund or prepayment, redemption or repurchase
requirement), (d) that have the benefit of covenants and events of default customary for comparable convertible securities (as determined by the
Borrower in good faith), and (e) that are settled upon conversion by the holders thereof in cash or shares of common stock of the Parent or any
combination thereof (including convertible securities that require payment of the principal thereof in cash upon a conversion).

“Permitted Indebtedness Hedging Agreement” means (a) a Derivatives Contract pursuant to which the Borrower or the Parent acquires a call or
a capped call option requiring the counterparty thereto to deliver to the Borrower or the Parent common stock of the Parent, the cash value of such
shares or a combination thereof from time to time upon exercise of such option and (b) if entered into by the Borrower or the Parent in connection
with any Derivatives Contract described in clause (a) above, a Derivatives Contract pursuant to which the Borrower or the Parent issues to the
counterparty thereto warrants to acquire common stock of the Parent (or a substantively equivalent derivative transaction) in each case, entered
into by the Borrower or the Parent in connection with, and prior to or concurrently with, the issuance of any Permitted Indebtedness.

1.3 Amendment to Section 9.5. Section 9.5 of the Credit Agreement is amended by amending and restating clauses (a), (b) and (c) of such
section as follows:

“(a) ownership of Equity Interests in Subsidiaries and Unconsolidated Affiliates; provided that, only in the case such Investment is to be made in
cash, notwithstanding anything to the contrary contained herein, the purchase or acquisition of additional Equity Interests in a Subsidiary or
Unconsolidated Affiliate is permitted only so long as immediately prior to such purchase or acquisition, and after giving effect thereto, no Default
or Event of Default is or would be in existence;

(b) Investments to acquire Equity Interests of a Subsidiary or any other Person who after giving effect to such acquisition would be a Subsidiary,
provided that, only in the case such Investment is to be made in cash, so long as in each case immediately prior to such Investment, and after
giving effect thereto, no Default or Event of Default is or would be in existence;

(c) Investments (including in the form of intercompany Indebtedness) made by Parent in the Borrower;”

1.4 Amendment to Section 10.1(e). Section 10.1(e) of the Credit Agreement is amended by inserting the following new proviso at the end of
Section 10.1(e) before the period:

; provided that the conversion of Permitted Indebtedness by the holders or beneficial owners thereof or the repurchase of Permitted Indebtedness,
in each case, in accordance with the terms of such Permitted Indebtedness shall not constitute a default, event or condition described in this clause
(e), regardless of the settlement method applicable to any such conversion;
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SECTION 2. REPRESENTATIONS AND WARRANTIES OF PARENT AND BORROWER.

In order to induce the Agent and Requisite Lenders to enter into this Amendment No. 1, each of Parent and Borrower represents and
warrants to each undersigned Lender and the Agent that the following statements are true, correct and complete:

2.1 Borrower and each other Loan Party has the right and power, and has taken all necessary action to authorize it, to execute, deliver and perform
each of this Amendment No. 1 and the Credit Agreement as amended by this Amendment No. 1 (the “Amended Agreement”, and together with this
Amendment No. 1, the “Amendment Documents”) to which it is a party in accordance with their respective terms and to consummate the transactions
contemplated hereby and thereby. Each of the Amendment Documents has been duly executed and delivered by the duly authorized officers or other
representatives of Borrower and Parent and is a legal, valid and binding obligation of such Persons enforceable against such Persons in accordance with
its terms except as the same may be limited by bankruptcy, insolvency, and other similar laws affecting the rights of creditors generally and the
availability of equitable remedies for the enforcement of certain obligations (other than the payment of principal) contained herein or therein may be
limited by equitable principles generally.

2.2 The execution, delivery and performance of each of the Amendment Documents in accordance with its terms do not and will not, by the
passage of time, the giving of notice, or both: (a) require any Governmental Approval or violate any Applicable Law (including Environmental Laws)
relating to Borrower or Parent; (b) conflict with, result in a breach of or constitute a default under the organizational documents of Borrower or Parent,
or any indenture, agreement or other instrument to which Borrower or Parent is a party or by which it or any of its respective properties may be bound;
or (c) result in or require the creation or imposition of any Lien upon or with respect to any property now owned or hereafter acquired by Borrower or
Parent.

2.3 The representations and warranties made or deemed to be made by each Loan Party and Borrower contained in Article VI of the Credit
Agreement and in the Loan Documents to which any of them is a party are and will be true and correct in all material respects (or, in the case of any
such representation or warranty already qualified by materiality, in all respects) on and as of the date hereof and the Amendment Effective Date to the
same extent as though made on and as of such dates, except to the extent such representations and warranties specifically relate to an earlier date, in
which case they were true and correct in all material respects (or, in the case of any such representation or warranty already qualified by materiality, in
all respects) on and as of such earlier date and except for changes in factual circumstances not prohibited by the Credit Agreement.

2.4 No event has occurred and is continuing or will result from the consummation of the transactions contemplated by this Amendment No. 1 that
would constitute a Default or Event of Default.
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SECTION 3. CONDITIONS TO EFFECTIVENESS.

This Amendment No. 1 shall become effective only upon the satisfaction of the following conditions precedent (the date of satisfaction or waiver
of such conditions being referred to as the “Amendment Effective Date”):

A. The Borrower, the Parent, the Agent, and the Lenders constituting the Requisite Lenders shall have indicated their consent hereto by the
execution and delivery of the signature pages hereof to the Agent, including, in the case of Parent, the signature page to the Reaffirmation of Facility
Guaranty attached to this Amendment No. 1.

B. The Agent shall have received all reasonable out-of-pocket costs and expenses for which invoices have been presented at least one (1) Business
Day prior to the execution of this Amendment No. 1 (including the reasonable fees and expenses of legal counsel for which the Borrower agrees it is
responsible pursuant to Section 12.2 of the Loan Agreement), incurred in connection with this Amendment No. 1.

SECTION 4. MISCELLANEOUS.

4.1 Reference to and Effect on the Credit Agreement and the Other Loan Documents. (a) On and after the effective date of this Amendment
No. 1, each reference in the Credit Agreement to “this Agreement”, “hereunder”, “hereof”, “herein” or words of like import referring to the Credit
Agreement and each reference in the other Loan Documents to the “Credit Agreement”, “thereunder”, “thereof” or words of like import referring to the
Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby. This Amendment No. 1 shall constitute a “Loan
Document” under the Credit Agreement.

(b) Except as specifically amended by this Amendment No. 1, the Credit Agreement and the other Loan Documents shall remain in full
force and effect and are hereby ratified and confirmed.

(c) The execution, delivery and performance of this Amendment No. 1 shall not, except as expressly provided herein, constitute a waiver
of any provision of, or operate as a waiver of any right, power or remedy of the Agent or any Lender under the Credit Agreement or any of the other
Loan Documents.

4.2 Headings. Section and subsection headings in this Amendment No. 1 are included herein for convenience of reference only and shall not
constitute a part of this Amendment No. 1 for any other purpose or be given any substantive effect.

4.3 Applicable Law. THIS AMENDMENT NO. 1 SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW
OF THE STATE OF NEW YORK WITHOUT REGARD FOR PRINCIPLES OF CONFLICTS OF LAW (OTHER THAN SECTIONS 5-1401 and
5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).
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4.4 Counterparts; Effectiveness. This Amendment No. 1 may be executed in counterparts (and by different parties hereto on different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract; signature pages may be
detached from multiple separate counterparts and attached to a single counterpart so that all signature pages are physically attached to the same
document. Delivery of an executed counterpart of a signature page of this Amendment No. 1 by telecopy, emailed pdf. or any other electronic means
that reproduces an image of the actual executed signature page shall be effective as delivery of a manually executed counterpart of this Amendment
No. 1. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Amendment No. 1 and/or any document
to be signed in connection with this Amendment No. 1 and the transactions contemplated hereby shall be deemed to include Electronic Signatures,
deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be. Unless set forth in writing to the contrary,
execution of this Amendment No. 1 by a Lender shall be deemed conclusive evidence that the conditions precedent to effectiveness set forth in Section 2
shall have been satisfied or waived to the satisfaction of such Lender.

4.5 Jurisdictions; Immunities; Waiver of Jury Trial. The provisions of Section 12.4 of the Credit Agreement shall apply to this Amendment
No. 1 and are hereby incorporated by reference mutatis mutandis.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment No. 1 to be duly executed and delivered by their respective officers
thereunto duly authorized as of the date first written above.
 

BORROWER:

PIEDMONT OPERATING PARTNERSHIP, LP

By:  Piedmont Office Realty Trust, Inc., its General Partner

 By:  /s/ Laura P. Moon
 Name:  Laura P. Moon
 Title:  Chief Accounting Officer

 
PARENT:

PIEDMONT OFFICE REALTY TRUST, INC.

By:  /s/ Laura P. Moon
Name: Laura P. Moon
Title: Chief Accounting Officer

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



TRUIST BANK, as Administrative Agent and as Lender

By:  /s/ C. Vincent Hughes, Jr.
Name: C. Vincent Hughes, Jr.
Title: Director

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



JPMORGAN CHASE BANK, N.A.

By /s/ Cody A. Canafax
Name: Cody A. Canafax
Title: Executive Director

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



BANK OF AMERICA, N.A.

By /s/ Helen Chan
Name: Helen Chan
Title: Vice President

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



WELLS FARGO BANK, N.A.

By /s/ Craig V. Koshkarian
Name: Craig V. Koshkarian
Title: Executive Director

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



TD BANK, N.A.

By /s/ D. Randolph Bryan Wilson
Name: D. Randolph Bryan Wilson
Title: Vice President

[Signature Page to Amendment No. 1 to Piedmont Term Loan Agreement]



Reaffirmation of Facility Guaranty

The undersigned Guarantor hereby (a) acknowledges the foregoing Amendment No. 1, (b) reaffirms its guaranty of the Guarantied Obligations (as
defined in the Facility Guaranty executed and delivered by such Guarantor) under or in connection with the Loan Agreement, as modified by this
Amendment No. 1, in accordance with the Facility Guaranty executed and delivered by such Guarantor, and (c) confirms that its Facility Guaranty shall
remain in full force and effect after giving effect to this Amendment No. 1.
 

PIEDMONT OFFICE REALTY TRUST, INC.

By:  /s/ Laura P. Moon
Name:  Laura P. Moon
Title:  Chief Accounting Officer



Exhibit 10.2

AMENDMENT NO. 4 TO TERM LOAN AGREEMENT

This AMENDMENT NO. 4 TO TERM LOAN AGREEMENT, dated as of May 6, 2024 (this “Amendment No. 4”), is by and among
PIEDMONT OPERATING PARTNERSHIP, LP, a Delaware limited partnership (“Borrower”), PIEDMONT OFFICE REALTY TRUST, INC., a
Maryland corporation (“Parent”), U.S. BANK NATIONAL ASSOCIATION, as the administrative agent (in such capacity, the “Agent”) and as a
Lender (in such capacity ,“U.S. Bank”) and the undersigned Lenders party hereto. Reference is made to that certain Term Loan Agreement, dated as of
March 29, 2018, as amended by Amendment No. 1 to Term Loan Agreement dated as of September 28, 2018 (“Amendment No. 1”), as further
amended by Amendment No. 2 to Term Loan Agreement dated as of March 3, 2020 (“Amendment No. 2”), and as further amended by Amendment
No. 3 to Term Loan Agreement dated as of March 29, 2023 (“Amendment No. 3”) (as amended, modified, extended, restated, replaced, or
supplemented from time to time prior to the date hereof, the “Credit Agreement”), by and among Borrower, the Lenders referenced therein and the
Agent. Capitalized terms used herein without definition shall have the same meanings as set forth in the Credit Agreement, as amended hereby.

RECITALS

WHEREAS, Borrower has requested that the Requisite Lenders and the Agent make certain amendments to the Credit Agreement, and the
Requisite Lenders and the Agent are willing to make such changes as set forth herein;

NOW, THEREFORE, in consideration of the premises and the agreements, provisions and covenants herein contained, the parties hereto agree
as follows:

SECTION 1. AMENDMENTS TO CREDIT AGREEMENT.

As of the Amendment Effective Date (as defined in Section 3), the Credit Agreement is hereby amended as follows:

1.1 Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by amending and restating the following definitions in their
entirety as follows:

“Capitalization Rate” means (i) six and three-quarters percent (6.75%) for CBD or Urban Infill Properties and (ii) seven and one-quarter percent
(7.25%) for all other office and other Properties.

“Equity Interest” means, with respect to any Person, any share of capital stock of (or other ownership or profit interests in) such Person, any
warrant, option or other right for the purchase or other acquisition from such Person of any share of capital stock of (or other ownership or profit
interests in) such Person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in)
such Person or warrant, right or option for the purchase or other acquisition from such Person of such shares (or such other interests), and any
other ownership or profit interest in such Person (including, without limitation, partnership, member or trust interests therein), whether voting or
nonvoting, and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination,
but excluding (a) any debt securities convertible into any of the foregoing and any Permitted Indebtedness and (b) any Permitted Indebtedness
Hedging Agreement.

 



“Total Asset Value” means the sum of all of the following of the Parent and the Parent’s Share of the following (excluding, with respect to
Unconsolidated Affiliates, assets of the type described in the following clause (a)) with respect to Consolidated Subsidiaries and Unconsolidated
Affiliates: (a) cash, cash equivalents and marketable securities (including cash held in escrow in connection with the completion of Internal
Revenue Code Section 1031 “like-kind” exchanges, but excluding security deposits); provided that no such cash and cash equivalents will be
added to Total Asset Value to the extent unrestricted cash and cash equivalents (in an amount equal to the lesser of (x) the amount of unrestricted
cash and cash equivalents in excess of $30,000,000 and (y) the amount of Total Indebtedness as applicable, that matures within twenty-four
(24) months) have been deducted from Total Indebtedness in the calculation of the financial covenants, plus (b) with respect to each Stabilized
Property owned by the Borrower or any Consolidated Subsidiary, the quotient of (i) Net Operating Income attributable to such Property for the
fiscal quarter most recently ended times 4, divided by (ii) the applicable Capitalization Rate, plus (c) with respect to each Acquisition Property,
each Development Property and each Transition Property, the greater of (i) the undepreciated GAAP book value (after taking into account any
impairments) of such Property or (ii) the quotient of (A) Net Operating Income attributable to such Property for the fiscal quarter most recently
ended times 4, divided by (B) the applicable Capitalization Rate, plus (d) the GAAP book value (after taking into account any impairments) of
Unimproved Land, Mortgage Receivables and other promissory notes, plus (e) the quotient of (i) the management fee income of the Borrower and
its Subsidiaries for the fiscal quarter most recently ended times 4, divided by (ii) 15%, plus (f) the undepreciated GAAP book value (after taking
into account any impairments) of other tangible assets. For purposes of determining Total Asset Value, (A) Net Operating Income from Properties
disposed of by the Borrower or any Consolidated Subsidiary during the immediately preceding fiscal quarter of the Parent (and, if determining
Total Asset Value other than at the end of a fiscal quarter, disposed of by the Borrower or a Consolidated Subsidiary during the current fiscal
quarter of the Parent) shall be excluded, (B) if determining Total Asset Value other than at the end of a fiscal quarter, the value of any Stabilized
Property acquired during the current fiscal quarter shall be determined in accordance with clause (c)(i) above and (C) if any Property being valued
by reference to its Net Operating Income has negative Net Operating Income, the value of such Property shall be deemed to be zero. In no event,
however, shall Total Asset Value be deemed to include intercompany loan assets that are eliminated upon consolidation in accordance with GAAP.

For purposes of this definition, to the extent the aggregate Total Asset Value attributable to (1) Development Properties, (2) Transition
Properties, (3) Unimproved Land, (4) Mortgage Receivables and other promissory notes and (5) Investments in (x) general and limited
partnerships, joint ventures, other Persons which investments are accounted for on an equity basis in accordance with GAAP and (y) Persons that
are not Subsidiaries would exceed 35% of the Total Asset Value, such excess shall be excluded.

“Unencumbered Asset Value” means the sum of all of the following of the Parent and the Parent’s Share of the following (excluding assets of the
type described in the following clauses (a), (e) and (f) owned by any Partially-Owned Entity) with respect to Wholly Owned Subsidiaries and
Partially-Owned Entities: (a) unrestricted cash, cash equivalents and marketable securities (including cash held in escrow in connection with the
completion
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of Internal Revenue Code Section 1031 “like-kind” exchanges, but excluding security deposits); provided that no such cash and cash equivalents
will be added to Unencumbered Asset Value to the extent unrestricted cash and cash equivalents (in an amount equal to the lesser of (x) the
amount of unrestricted cash and cash equivalents in excess of $30,000,000 and (y) the amount of Unsecured Indebtedness that matures within
twenty-four (24) months) have been deducted from Unsecured Indebtedness in the calculation of the financial covenants, (b) the Unencumbered
NOI (excluding NOI attributable to Acquisition Properties, Development Properties and Transition Properties) for the fiscal quarter most recently
ended times 4 divided by the applicable Capitalization Rate, plus (c) with respect to Eligible Properties that are Acquisition Properties or
Transition Properties, the greater of (i) the undepreciated GAAP book value (after taking into account any impairments) of such Property or
(ii) the value of such Property as calculated in accordance with clause (b) hereof without regard to the parenthetical therein, plus (d) with respect
to Development Properties owned by the Borrower, any Subsidiary and/or any Partially-Owned Entity that meet the requirements of clauses
(b) through (d), (e) (with respect to title defects and environmental conditions only), (f) and (g) of the definition of “Eligible Property”, the greater
of (1) the undepreciated GAAP book value (after taking into account any impairments) of such Property or (2) the value of such Property as
calculated in accordance with clause (b) hereof without regard to the parenthetical therein, plus (e) with respect to any Unimproved Land and any
Mortgage Receivables secured by a first-priority Mortgage that are owned by the Borrower and/or any Subsidiary and that meet the requirements
of clauses (c), (d), (f) and (g) of the definition of “Eligible Property”, the GAAP book value (after taking into account any impairments) of such
Unimproved Land and Mortgage Receivables, plus (f) with respect to any other promissory notes that consist of Mortgage Receivables secured by
Mortgages that are not a first-priority Mortgage or promissory notes secured by a pledge of direct or indirect equity interests in a real property-
owning entity (each a “mezzanine loan”), that are owned by the Borrower and/or any Subsidiary and that meet the requirements of clauses (c), (d),
(f) and (g) of the definition of “Eligible Property”, the GAAP book value (after taking into account any impairments) of such promissory note
(excluding the portion of the GAAP book value of any promissory note which exceeds 75% of the value of the collateral securing the loan
evidenced by such note, where the value of such collateral is determined as follows: (i) if, as of the date of determination, the promissory note was
created either during the current fiscal year of the obligor under the mortgage loan that is senior to such promissory note or during the most
recently completed fiscal year of such obligor and prior to the delivery of financial information of such obligor for such fiscal year to the
Borrower, the value determined by the Borrower in good faith at the time such promissory note was created, and otherwise (ii) (A) the NOI of the
real property securing such senior mortgage loan for the most recently completed fiscal year of such obligor for which the financial information of
such obligor has been reported to the Borrower as determined by the Borrower in good faith divided by the Capitalization Rate applicable to such
real property, less (B) the principal balance of such senior mortgage loan and any other mezzanine loan that is senior to such promissory note). For
purposes of this definition, (A) to the extent the Unencumbered Asset Value attributable to Development Properties, Transition Properties (other
than the Excluded Properties), Properties owned or leased by Partially-Owned Entities, Mortgage Receivables, other promissory notes and
Unimproved Land would exceed 20% of the Unencumbered Asset Value, such excess shall be excluded, (B) if determining Unencumbered Asset
Value other than at the end of a fiscal quarter, the value of any
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Property acquired during the current fiscal quarter shall be determined in accordance with clause (c)(i) above and (C) if any Property being valued
by reference to its NOI has negative NOI, the value of such Property shall be deemed to be zero. In no event, however, shall Unencumbered Asset
Value be deemed to include intercompany loan assets that are eliminated upon consolidation in accordance with GAAP.

1.2 Further Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by inserting the following new definitions immediately
after the definition of “PBGC”:

“Permitted Indebtedness” means convertible debt securities of the Borrower or the Parent (a) that are unsecured, (b) that do not have the benefit
of any Guarantee of any Subsidiary (other than the Borrower), (c) that are not subject to any sinking fund or any prepayment, redemption or
repurchase requirements, whether scheduled, triggered by specified events or at the option of the holders thereof (it being understood that none of
(i) a customary “change in control” or “fundamental change” put, (ii) a right to convert such securities into common stock of the Parent, cash or a
combination thereof or (iii) an acceleration upon an event of default will be deemed to constitute such a sinking fund or prepayment, redemption
or repurchase requirement), (d) that have the benefit of covenants and events of default customary for comparable convertible securities (as
determined by the Borrower in good faith), and (e) that are settled upon conversion by the holders thereof in cash or shares of common stock of
the Parent or any combination thereof (including convertible securities that require payment of the principal thereof in cash upon a conversion).

“Permitted Indebtedness Hedging Agreement” means (a) a Derivatives Contract pursuant to which the Borrower or the Parent acquires a call or
a capped call option requiring the counterparty thereto to deliver to the Borrower or the Parent common stock of the Parent, the cash value of such
shares or a combination thereof from time to time upon exercise of such option and (b) if entered into by the Borrower or the Parent in connection
with any Derivatives Contract described in clause (a) above, a Derivatives Contract pursuant to which the Borrower or the Parent issues to the
counterparty thereto warrants to acquire common stock of the Parent (or a substantively equivalent derivative transaction) in each case, entered
into by the Borrower or the Parent in connection with, and prior to or concurrently with, the issuance of any Permitted Indebtedness.

1.3 Amendment to Section 9.5. Section 9.5 of the Credit Agreement is amended by amending and restating clauses (a), (b) and (c) of such
section as follows:

“(a) ownership of Equity Interests in Subsidiaries and Unconsolidated Affiliates; provided that, only in the case such Investment is to be made in
cash, notwithstanding anything to the contrary contained herein, the purchase or acquisition of additional Equity Interests in a Subsidiary or
Unconsolidated Affiliate is permitted only so long as immediately prior to such purchase or acquisition, and after giving effect thereto, no Default
or Event of Default is or would be in existence;

(b) Investments to acquire Equity Interests of a Subsidiary or any other Person who after giving effect to such acquisition would be a Subsidiary,
provided that, only in the case such Investment is to be made in cash, so long as in each case immediately prior to such Investment, and after
giving effect thereto, no Default or Event of Default is or would be in existence;

(c) Investments (including in the form of intercompany Indebtedness) made by Parent in the Borrower;”
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1.4 Amendment to Section 10.1(e). Section 10.1(e) of the Credit Agreement is amended by inserting the following new proviso at the end of
Section 10.1(e) before the period:

; provided that the conversion of Permitted Indebtedness by the holders or beneficial owners thereof or the repurchase of Permitted Indebtedness,
in each case, in accordance with the terms of such Permitted Indebtedness shall not constitute a default, event or condition described in this clause
(e), regardless of the settlement method applicable to any such conversion;

1.5 Amendments to Schedule 6.1(f) – Part I. Schedule 6.1(f) – Part I of the Credit Agreement is amended by deleting such Schedule in its
entirety and replacing it with Exhibit A attached hereto.

1.6 Amendment to Schedule 6.1(x). Schedule 6.1(x) to the Loan Agreement is deleted and the Schedule 6.1(x) attached hereto as Exhibit B is
substituted in place thereof.

SECTION 2. REPRESENTATIONS AND WARRANTIES OF PARENT AND BORROWER.

In order to induce the Agent and Requisite Lenders to enter into this Amendment No. 4, each of Parent and Borrower represents and
warrants to each undersigned Lender and the Agent that the following statements are true, correct and complete:

2.1 Borrower and each other Loan Party has the right and power, and has taken all necessary action to authorize it, to execute, deliver and perform
each of this Amendment No. 4 and the Credit Agreement as amended by this Amendment No. 4 (the “Amended Agreement”, and together with this
Amendment No. 4, the “Amendment Documents”) to which it is a party in accordance with their respective terms and to consummate the transactions
contemplated hereby and thereby. Each of the Amendment Documents has been duly executed and delivered by the duly authorized officers or other
representatives of Borrower and Parent and is a legal, valid and binding obligation of such Persons enforceable against such Persons in accordance with
its terms except as the same may be limited by bankruptcy, insolvency, and other similar laws affecting the rights of creditors generally and the
availability of equitable remedies for the enforcement of certain obligations (other than the payment of principal) contained herein or therein may be
limited by equitable principles generally.

2.2 The execution, delivery and performance of each of the Amendment Documents in accordance with its terms do not and will not, by the
passage of time, the giving of notice, or both: (a) require any Governmental Approval or violate any Applicable Law (including Environmental Laws)
relating to Borrower or Parent; (b) conflict with, result in a breach of or constitute a default under the organizational documents of Borrower or Parent,
or any indenture, agreement or other instrument to which Borrower or Parent is a party or by which it or any of its respective properties may be bound;
or (c) result in or require the creation or imposition of any Lien upon or with respect to any property now owned or hereafter acquired by Borrower or
Parent.
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2.3 The representations and warranties made or deemed to be made by each Loan Party and Borrower contained in Article VI of the Credit
Agreement and in the Loan Documents to which any of them is a party are and will be true and correct in all material respects (or, in the case of any
such representation or warranty already qualified by materiality, in all respects) on and as of the date hereof and the Amendment Effective Date to the
same extent as though made on and as of such dates, except to the extent such representations and warranties specifically relate to an earlier date, in
which case they were true and correct in all material respects (or, in the case of any such representation or warranty already qualified by materiality, in
all respects) on and as of such earlier date and except for changes in factual circumstances not prohibited by the Credit Agreement.

2.4 No event has occurred and is continuing or will result from the consummation of the transactions contemplated by this Amendment No. 4 that
would constitute a Default or Event of Default.

SECTION 3. CONDITIONS TO EFFECTIVENESS.

This Amendment No. 4 shall become effective only upon the satisfaction of the following conditions precedent (the date of satisfaction or waiver
of such conditions being referred to as the “Amendment Effective Date”):

A. The Borrower, the Parent, the Agent, and the Lenders constituting the Requisite Lenders shall have indicated their consent hereto by the
execution and delivery of the signature pages hereof to the Agent, including, in the case of Parent, the signature page to the Reaffirmation of Facility
Guaranty attached to this Amendment No. 4.

B. The Agent shall have received all reasonable out-of-pocket costs and expenses for which invoices have been presented at least one (1) Business
Day prior to the execution of this Amendment No. 4 (including the reasonable fees and expenses of legal counsel for which the Borrower agrees it is
responsible pursuant to Section 12.2 of the Loan Agreement), incurred in connection with this Amendment No. 4.

SECTION 4. MISCELLANEOUS.

4.1 Reference to and Effect on the Credit Agreement and the Other Loan Documents. (a) On and after the effective date of this Amendment
No. 4, each reference in the Credit Agreement to “this Agreement”, “hereunder”, “hereof”, “herein” or words of like import referring to the Credit
Agreement and each reference in the other Loan Documents to the “Credit Agreement”, “thereunder”, “thereof” or words of like import referring to the
Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby. This Amendment No. 4 shall constitute a “Loan
Document” under the Credit Agreement.

(b) Except as specifically amended by this Amendment No. 4, the Credit Agreement and the other Loan Documents shall remain in full
force and effect and are hereby ratified and confirmed.

(c) The execution, delivery and performance of this Amendment No. 4 shall not, except as expressly provided herein, constitute a waiver
of any provision of, or operate as a waiver of any right, power or remedy of the Agent or any Lender under the Credit Agreement or any of the other
Loan Documents.
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4.2 Headings. Section and subsection headings in this Amendment No. 4 are included herein for convenience of reference only and shall not
constitute a part of this Amendment No. 4 for any other purpose or be given any substantive effect.

4.3 Applicable Law. THIS AMENDMENT NO. 4 SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW
OF THE STATE OF NEW YORK WITHOUT REGARD FOR PRINCIPLES OF CONFLICTS OF LAW (OTHER THAN SECTIONS 5-1401 and
5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

4.4 Counterparts; Effectiveness. This Amendment No. 4 may be executed in counterparts (and by different parties hereto on different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract; signature pages may be
detached from multiple separate counterparts and attached to a single counterpart so that all signature pages are physically attached to the same
document. Delivery of an executed counterpart of a signature page of this Amendment No. 4 by telecopy, emailed pdf. or any other electronic means
that reproduces an image of the actual executed signature page shall be effective as delivery of a manually executed counterpart of this Amendment
No. 4. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Amendment No. 4 and/or any document
to be signed in connection with this Amendment No. 4 and the transactions contemplated hereby shall be deemed to include Electronic Signatures,
deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be. Unless set forth in writing to the contrary,
execution of this Amendment No. 4 by a Lender shall be deemed conclusive evidence that the conditions precedent to effectiveness set forth in Section 2
shall have been satisfied or waived to the satisfaction of such Lender.

4.5 Jurisdictions; Immunities; Waiver of Jury Trial. The provisions of Section 12.4 of the Credit Agreement shall apply to this Amendment
No. 4 and are hereby incorporated by reference mutatis mutandis.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment No. 4 to be duly executed and delivered by their respective officers
thereunto duly authorized as of the date first written above.
 

BORROWER:

PIEDMONT OPERATING PARTNERSHIP, LP

By:
 
Piedmont Office Realty Trust, Inc., its General
Partner

 By:  /s/ Laura P. Moon
 Name:  Laura P. Moon
 Title:  Chief Accounting Officer

PARENT:

PIEDMONT OFFICE REALTY TRUST, INC.

By:  /s/ Laura P. Moon
Name:  Laura P. Moon
Title:  Chief Accounting Officer

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



U.S. BANK NATIONAL ASSOCIATION, as
Administrative Agent and as Lender

By:  /s/ Germaine R. Korhone
Name:  Germaine R. Korhone
Title:  Senior Vice President

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



PNC BANK, NATIONAL ASSOCIATION

By  /s/ Andrew T. White
Name:  Andrew T. White
Title:  Senior Vice President

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



TRUIST BANK

By  /s/ C. Vincent Hughes, Jr.
Name:  C. Vincent Hughes, Jr.
Title:  Director

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



BMO BANK, N.A.

By  /s/ Rebecca Liu Chabanon
Name:  Rebecca Liu Chabanon
Title:  Director

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



TD BANK, N.A.

By  /s/ D. Randolph Bryan Wilson
Name:  D. Randolph Bryan Wilson
Title:  Vice President

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



ASSOCIATED BANK, NATIONAL ASSOCIATION

By  /s/ Mitchell Vega
Name:  Mitchell Vega
Title:  Senior Vice President

[Signature Page to Amendment No. 4 to Piedmont Term Loan Agreement]



Reaffirmation of Facility Guaranty

The undersigned Guarantor hereby (a) acknowledges the foregoing Amendment No. 4, (b) reaffirms its guaranty of the Guarantied Obligations (as
defined in the Facility Guaranty executed and delivered by such Guarantor) under or in connection with the Loan Agreement, as modified by this
Amendment No. 4, in accordance with the Facility Guaranty executed and delivered by such Guarantor, and (c) confirms that its Facility Guaranty shall
remain in full force and effect after giving effect to this Amendment No. 4.
 

PIEDMONT OFFICE REALTY TRUST, INC.

By:  /s/ Laura P. Moon
Name:  Laura P. Moon
Title:  Chief Accounting Officer



Exhibit 10.3

AMENDMENT NO. 1 TO AMENDED AND RESTATED
REVOLVING CREDIT AGREEMENT

This AMENDMENT NO. 1 TO AMENDED AND RESTATED REVOLVING CREDIT AGREEMENT, dated as of May 6, 2024 (this
“Amendment No. 1”), is by and among PIEDMONT OPERATING PARTNERSHIP, LP, a Delaware limited partnership (“Borrower”),
PIEDMONT OFFICE REALTY TRUST, INC., a Maryland corporation (“Parent”), JPMORGAN CHASE BANK, N.A., as the administrative
agent (in such capacity, the “Agent”) and as a Lender (in such capacity ,“JPM”) and the undersigned Lenders party hereto. Reference is made to that
certain Amended and Restated Revolving Credit Agreement, dated as of June 14, 2022 (the “Credit Agreement”), by and among Borrower, the Lenders
referenced therein and the Agent. Capitalized terms used herein without definition shall have the same meanings as set forth in the Credit Agreement, as
amended hereby.

RECITALS

WHEREAS, Borrower has requested that the Requisite Lenders and the Agent make certain amendments to the Credit Agreement, and the
Requisite Lenders and the Agent are willing to make such changes as set forth herein;

NOW, THEREFORE, in consideration of the premises and the agreements, provisions and covenants herein contained, the parties hereto agree
as follows:

SECTION 1. AMENDMENTS TO CREDIT AGREEMENT.

As of the Amendment Effective Date (as defined in Section 3), the Credit Agreement is hereby amended as follows:

1.1 Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by amending and restating the following definitions in their
entirety as follows:

“Capitalization Rate” means (i) six and three-quarters percent (6.75%) for CBD or Urban Infill Properties and (ii) seven and one-quarter percent
(7.25%) for all other office and other Properties.

“Equity Interest” means, with respect to any Person, any share of capital stock of (or other ownership or profit interests in) such Person, any
warrant, option or other right for the purchase or other acquisition from such Person of any share of capital stock of (or other ownership or profit
interests in) such Person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in)
such Person or warrant, right or option for the purchase or other acquisition from such Person of such shares (or such other interests), and any
other ownership or profit interest in such Person (including, without limitation, partnership, member or trust interests therein), whether voting or
nonvoting, and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination,
but excluding (a) any debt securities convertible into any of the foregoing and any Permitted Indebtedness and (b) any Permitted Indebtedness
Hedging Agreement.



“Total Asset Value” means the sum of all of the following of the Parent and the Parent’s Share of the following (excluding, with respect to
Unconsolidated Affiliates, assets of the type described in the following clause (a)) with respect to Consolidated Subsidiaries and Unconsolidated
Affiliates: (a) cash, cash equivalents and marketable securities (including cash held in escrow in connection with the completion of Internal
Revenue Code Section 1031 “like-kind” exchanges, but excluding security deposits); provided that no such cash and cash equivalents will be
added to Total Asset Value to the extent unrestricted cash and cash equivalents (in an amount equal to the lesser of (x) the amount of unrestricted
cash and cash equivalents in excess of $30,000,000 and (y) the amount of Total Indebtedness as applicable, that matures within twenty-four
(24) months) have been deducted from Total Indebtedness in the calculation of the financial covenants, plus (b) with respect to each Stabilized
Property owned by the Borrower or any Consolidated Subsidiary, the quotient of (i) Net Operating Income attributable to such Property for the
fiscal quarter most recently ended times 4, divided by (ii) the applicable Capitalization Rate, plus (c) with respect to each Acquisition Property,
each Development Property and each Transition Property, the greater of (i) the undepreciated GAAP book value (after taking into account any
impairments) of such Property or (ii) the quotient of (A) Net Operating Income attributable to such Property for the fiscal quarter most recently
ended times 4, divided by (B) the applicable Capitalization Rate, plus (d) the GAAP book value (after taking into account any impairments) of
Unimproved Land, Mortgage Receivables and other promissory notes, plus (e) the quotient of (i) the management fee income of the Borrower and
its Subsidiaries for the fiscal quarter most recently ended times 4, divided by (ii) 15%, plus (f) the undepreciated GAAP book value (after taking
into account any impairments) of other tangible assets. For purposes of determining Total Asset Value, (A) Net Operating Income from Properties
disposed of by the Borrower or any Consolidated Subsidiary during the immediately preceding fiscal quarter of the Parent (and, if determining
Total Asset Value other than at the end of a fiscal quarter, disposed of by the Borrower or a Consolidated Subsidiary during the current fiscal
quarter of the Parent) shall be excluded, (B) if determining Total Asset Value other than at the end of a fiscal quarter, the value of any Stabilized
Property acquired during the current fiscal quarter shall be determined in accordance with clause (c)(i) above and (C) if any Property being valued
by reference to its Net Operating Income has negative Net Operating Income, the value of such Property shall be deemed to be zero. In no event,
however, shall Total Asset Value be deemed to include intercompany loan assets that are eliminated upon consolidation in accordance with GAAP.

For purposes of this definition, to the extent the aggregate Total Asset Value attributable to (1) Development Properties, (2) Transition
Properties, (3) Unimproved Land, (4) Mortgage Receivables and other promissory notes and (5) Investments in (x) general and limited
partnerships, joint ventures, other Persons which investments are accounted for on an equity basis in accordance with GAAP and (y) Persons that
are not Subsidiaries would exceed 35% of the Total Asset Value, such excess shall be excluded.

“Unencumbered Asset Value” means the sum of all of the following of the Parent and the Parent’s Share of the following (excluding assets of the
type described in the following clauses (a), (e) and (f) owned by any Partially-Owned Entity) with respect to Wholly Owned Subsidiaries and
Partially-Owned Entities: (a) unrestricted cash, cash equivalents and marketable securities (including cash held in escrow in connection with the
completion of Internal Revenue Code Section 1031 “like-kind” exchanges, but excluding security deposits); provided that no such cash and cash
equivalents will be added to Unencumbered
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Asset Value to the extent unrestricted cash and cash equivalents (in an amount equal to the lesser of (x) the amount of unrestricted cash and cash
equivalents in excess of $30,000,000 and (y) the amount of Unsecured Indebtedness that matures within twenty-four (24) months) have been
deducted from Unsecured Indebtedness in the calculation of the financial covenants, (b) the Unencumbered NOI (excluding NOI attributable to
Acquisition Properties, Development Properties and Transition Properties) for the fiscal quarter most recently ended times 4 divided by the
applicable Capitalization Rate, plus (c) with respect to Eligible Properties that are Acquisition Properties or Transition Properties, the greater of
(i) the undepreciated GAAP book value (after taking into account any impairments) of such Property or (ii) the value of such Property as
calculated in accordance with clause (b) hereof without regard to the parenthetical therein, plus (d) with respect to Development Properties owned
by the Borrower, any Subsidiary and/or any Partially-Owned Entity that meet the requirements of clauses (b) through (d), (e) (with respect to title
defects and environmental conditions only), (f) and (g) of the definition of “Eligible Property”, the greater of (1) the undepreciated GAAP book
value (after taking into account any impairments) of such Property or (2) the value of such Property as calculated in accordance with clause
(b) hereof without regard to the parenthetical therein, plus (e) with respect to any Unimproved Land and any Mortgage Receivables secured by a
first-priority Mortgage that are owned by the Borrower and/or any Subsidiary and that meet the requirements of clauses (c), (d), (f) and (g) of the
definition of “Eligible Property”, the GAAP book value (after taking into account any impairments) of such Unimproved Land and Mortgage
Receivables, plus (f) with respect to any other promissory notes that consist of Mortgage Receivables secured by Mortgages that are not a first-
priority Mortgage or promissory notes secured by a pledge of direct or indirect equity interests in a real property-owning entity (each a
“mezzanine loan”), that are owned by the Borrower and/or any Subsidiary and that meet the requirements of clauses (c), (d), (f) and (g) of the
definition of “Eligible Property”, the GAAP book value (after taking into account any impairments) of such promissory note (excluding the
portion of the GAAP book value of any promissory note which exceeds 75% of the value of the collateral securing the loan evidenced by such
note, where the value of such collateral is determined as follows: (i) if, as of the date of determination, the promissory note was created either
during the current fiscal year of the obligor under the mortgage loan that is senior to such promissory note or during the most recently completed
fiscal year of such obligor and prior to the delivery of financial information of such obligor for such fiscal year to the Borrower, the value
determined by the Borrower in good faith at the time such promissory note was created, and otherwise (ii) (A) the NOI of the real property
securing such senior mortgage loan for the most recently completed fiscal year of such obligor for which the financial information of such obligor
has been reported to the Borrower as determined by the Borrower in good faith divided by the Capitalization Rate applicable to such real property,
less (B) the principal balance of such senior mortgage loan and any other mezzanine loan that is senior to such promissory note). For purposes of
this definition, (A) to the extent the Unencumbered Asset Value attributable to Development Properties, Transition Properties (other than the
Excluded Properties), Properties owned or leased by Partially-Owned Entities, Mortgage Receivables, other promissory notes and Unimproved
Land would exceed 20% of the Unencumbered Asset Value, such excess shall be excluded, (B) if determining Unencumbered Asset Value other
than at the end of a fiscal quarter, the value of any Property acquired during the current fiscal quarter shall be determined in accordance with
clause (c)(i) above and (C) if any Property being valued by reference to its NOI has negative NOI, the value of such Property shall be deemed to
be zero. In no event, however, shall Unencumbered Asset Value be deemed to include intercompany loan assets that are eliminated upon
consolidation in accordance with GAAP.
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1.2 Further Amendment to Section 1.1. Section 1.1 of the Credit Agreement is amended by inserting the following new definitions immediately
after the definition of “PBGC”:

“Permitted Indebtedness” means convertible debt securities of the Borrower or the Parent (a) that are unsecured, (b) that do not have the benefit
of any Guarantee of any Subsidiary (other than the Borrower), (c) that are not subject to any sinking fund or any prepayment, redemption or
repurchase requirements, whether scheduled, triggered by specified events or at the option of the holders thereof (it being understood that none of
(i) a customary “change in control” or “fundamental change” put, (ii) a right to convert such securities into common stock of the Parent, cash or a
combination thereof or (iii) an acceleration upon an event of default will be deemed to constitute such a sinking fund or prepayment, redemption
or repurchase requirement), (d) that have the benefit of covenants and events of default customary for comparable convertible securities (as
determined by the Borrower in good faith), and (e) that are settled upon conversion by the holders thereof in cash or shares of common stock of
the Parent or any combination thereof (including convertible securities that require payment of the principal thereof in cash upon a conversion).

“Permitted Indebtedness Hedging Agreement” means (a) a Derivatives Contract pursuant to which the Borrower or the Parent acquires a call or
a capped call option requiring the counterparty thereto to deliver to the Borrower or the Parent common stock of the Parent, the cash value of such
shares or a combination thereof from time to time upon exercise of such option and (b) if entered into by the Borrower or the Parent in connection
with any Derivatives Contract described in clause (a) above, a Derivatives Contract pursuant to which the Borrower or the Parent issues to the
counterparty thereto warrants to acquire common stock of the Parent (or a substantively equivalent derivative transaction) in each case, entered
into by the Borrower or the Parent in connection with, and prior to or concurrently with, the issuance of any Permitted Indebtedness.

1.3 Amendment to Section 9.5. Section 9.5 of the Credit Agreement is amended by amending and restating clauses (a), (b) and (c) of such
section as follows:

“(a) ownership of Equity Interests in Subsidiaries and Unconsolidated Affiliates; provided that, only in the case such Investment is to be made in
cash, notwithstanding anything to the contrary contained herein, the purchase or acquisition of additional Equity Interests in a Subsidiary or
Unconsolidated Affiliate is permitted only so long as immediately prior to such purchase or acquisition, and after giving effect thereto, no Default
or Event of Default is or would be in existence;

(b) Investments to acquire Equity Interests of a Subsidiary or any other Person who after giving effect to such acquisition would be a Subsidiary,
provided that, only in the case such Investment is to be made in cash, so long as in each case immediately prior to such Investment, and after
giving effect thereto, no Default or Event of Default is or would be in existence;

(c) Investments (including in the form of intercompany Indebtedness) made by Parent in the Borrower;”
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1.4 Amendment to Section 10.1(e). Section 10.1(e) of the Credit Agreement is amended by inserting the following new proviso at the end of
Section 10.1(e) before the period:

; provided that the conversion of Permitted Indebtedness by the holders or beneficial owners thereof or the repurchase of Permitted Indebtedness,
in each case, in accordance with the terms of such Permitted Indebtedness shall not constitute a default, event or condition described in this clause
(e), regardless of the settlement method applicable to any such conversion;

1.5 Amendments to Schedule 6.1(f) – Part I. Schedule 6.1(f) – Part I of the Credit Agreement is amended by deleting such Schedule in its
entirety and replacing it with Exhibit A attached hereto.

1.6 Amendment to Schedule 6.1(x). Schedule 6.1(x) to the Loan Agreement is deleted and the Schedule 6.1(x) attached hereto as Exhibit B is
substituted in place thereof.

SECTION 2. REPRESENTATIONS AND WARRANTIES OF PARENT AND BORROWER.

In order to induce the Agent and Requisite Lenders to enter into this Amendment No. 1, each of Parent and Borrower represents and
warrants to each undersigned Lender and the Agent that the following statements are true, correct and complete:

2.1 Borrower and each other Loan Party has the right and power, and has taken all necessary action to authorize it, to execute, deliver and perform
each of this Amendment No. 1 and the Credit Agreement as amended by this Amendment No. 1 (the “Amended Agreement”, and together with this
Amendment No. 1, the “Amendment Documents”) to which it is a party in accordance with their respective terms and to consummate the transactions
contemplated hereby and thereby. Each of the Amendment Documents has been duly executed and delivered by the duly authorized officers or other
representatives of Borrower and Parent and is a legal, valid and binding obligation of such Persons enforceable against such Persons in accordance with
its terms except as the same may be limited by bankruptcy, insolvency, and other similar laws affecting the rights of creditors generally and the
availability of equitable remedies for the enforcement of certain obligations (other than the payment of principal) contained herein or therein may be
limited by equitable principles generally.

2.2 The execution, delivery and performance of each of the Amendment Documents in accordance with its terms do not and will not, by the
passage of time, the giving of notice, or both: (a) require any Governmental Approval or violate any Applicable Law (including Environmental Laws)
relating to Borrower or Parent; (b) conflict with, result in a breach of or constitute a default under the organizational documents of Borrower or Parent,
or any indenture, agreement or other instrument to which Borrower or Parent is a party or by which it or any of its respective properties may be bound;
or (c) result in or require the creation or imposition of any Lien upon or with respect to any property now owned or hereafter acquired by Borrower or
Parent.
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2.3 The representations and warranties made or deemed to be made by each Loan Party and Borrower contained in Article VI of the Credit
Agreement and in the Loan Documents to which any of them is a party are and will be true and correct in all material respects (or, in the case of any
such representation or warranty already qualified by materiality, in all respects) on and as of the date hereof and the Amendment Effective Date to the
same extent as though made on and as of such dates, except to the extent such representations and warranties specifically relate to an earlier date, in
which case they were true and correct in all material respects (or, in the case of any such representation or warranty already qualified by materiality, in
all respects) on and as of such earlier date and except for changes in factual circumstances not prohibited by the Credit Agreement.

2.4 No event has occurred and is continuing or will result from the consummation of the transactions contemplated by this Amendment No. 1 that
would constitute a Default or Event of Default.

SECTION 3. CONDITIONS TO EFFECTIVENESS.

This Amendment No. 1 shall become effective only upon the satisfaction of the following conditions precedent (the date of satisfaction or waiver
of such conditions being referred to as the “Amendment Effective Date”):

A. The Borrower, the Parent, the Agent, and the Lenders constituting the Requisite Lenders shall have indicated their consent hereto by the
execution and delivery of the signature pages hereof to the Agent, including, in the case of Parent, the signature page to the Reaffirmation of Facility
Guaranty attached to this Amendment No. 1.

B. The Agent shall have received all reasonable out-of-pocket costs and expenses for which invoices have been presented at least one (1) Business
Day prior to the execution of this Amendment No. 1 (including the reasonable fees and expenses of legal counsel for which the Borrower agrees it is
responsible pursuant to Section 12.2 of the Loan Agreement), incurred in connection with this Amendment No. 1.

SECTION 4. MISCELLANEOUS.

4.1 Reference to and Effect on the Credit Agreement and the Other Loan Documents. (a) On and after the effective date of this Amendment
No. 1, each reference in the Credit Agreement to “this Agreement”, “hereunder”, “hereof”, “herein” or words of like import referring to the Credit
Agreement and each reference in the other Loan Documents to the “Credit Agreement”, “thereunder”, “thereof” or words of like import referring to the
Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby. This Amendment No. 1 shall constitute a “Loan
Document” under the Credit Agreement.

(b) Except as specifically amended by this Amendment No. 1, the Credit Agreement and the other Loan Documents shall remain in full
force and effect and are hereby ratified and confirmed.

(c) The execution, delivery and performance of this Amendment No. 1 shall not, except as expressly provided herein, constitute a waiver
of any provision of, or operate as a waiver of any right, power or remedy of the Agent or any Lender under the Credit Agreement or any of the other
Loan Documents.
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4.2 Headings. Section and subsection headings in this Amendment No. 1 are included herein for convenience of reference only and shall not
constitute a part of this Amendment No. 1 for any other purpose or be given any substantive effect.

4.3 Applicable Law. THIS AMENDMENT NO. 1 SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW
OF THE STATE OF NEW YORK WITHOUT REGARD FOR PRINCIPLES OF CONFLICTS OF LAW (OTHER THAN SECTIONS 5-1401 and
5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

4.4 Counterparts; Effectiveness. This Amendment No. 1 may be executed in counterparts (and by different parties hereto on different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract; signature pages may be
detached from multiple separate counterparts and attached to a single counterpart so that all signature pages are physically attached to the same
document. Delivery of an executed counterpart of a signature page of this Amendment No. 1 by telecopy, emailed pdf. or any other electronic means
that reproduces an image of the actual executed signature page shall be effective as delivery of a manually executed counterpart of this Amendment
No. 1. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Amendment No. 1 and/or any document
to be signed in connection with this Amendment No. 1 and the transactions contemplated hereby shall be deemed to include Electronic Signatures,
deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be. Unless set forth in writing to the contrary,
execution of this Amendment No. 1 by a Lender shall be deemed conclusive evidence that the conditions precedent to effectiveness set forth in Section 2
shall have been satisfied or waived to the satisfaction of such Lender.

4.5 Jurisdictions; Immunities; Waiver of Jury Trial. The provisions of Section 12.4 of the Credit Agreement shall apply to this Amendment
No. 1 and are hereby incorporated by reference mutatis mutandis.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment No. 1 to be duly executed and delivered by their respective officers
thereunto duly authorized as of the date first written above.
 

BORROWER:

PIEDMONT OPERATING PARTNERSHIP, LP

By:
 
Piedmont Office Realty Trust, Inc., its General
Partner

 By:  /s/ Laura P. Moon
 Name:  Laura P. Moon
 Title:  Chief Accounting Officer

PARENT:

PIEDMONT OFFICE REALTY TRUST, INC.

By:  /s/ Laura P. Moon
Name:  Laura P. Moon
Title:  Chief Accounting Officer

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



JPMORGAN CHASE BANK, N. A., as Administrative
Agent and as Lender
 
By:  /s/ Cody A. Canafax
Name:  Cody A. Canafax
Title:  Executive Director

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



PNC BANK, NATIONAL ASSOCIATION
 
By  /s/ Andrew T. White
Name:  Andrew T. White
Title:  Senior Vice President

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



U.S. BANK NATIONAL ASSOCIATION
 
By  /s/ Germaine R. Korhone
Name:  Germaine R. Korhone
Title:  Senior Vice President

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



TRUIST BANK
 
By  /s/ C. Vincent Hughes, Jr.
Name:  C. Vincent Hughes, Jr.
Title:  Director

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



BANK OF AMERICA, N.A.
 
By  /s/ Helen Chan
Name:  Helen Chan
Title:  Vice President

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



WELLS FARGO BANK, N.A.
 
By  /s/ Craig V. Koshkarian
Name:  Craig V. Koshkarian
Title:  Executive Director

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



MORGAN STANLEY BANK, N.A.
 
By  /s/ Jack Kuhns
Name:  Jack Kuhns
Title:  Authorized Signatory

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



THE BANK OF NOVA SCOTIA
 
By  /s/ Chelsea McCune
Name:  Chelsea McCune
Title:  Director

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



TD BANK, N.A.
 
By  /s/ D. Randolph Bryan Wilson
Name:  D. Randolph Bryan Wilson
Title:  Vice President

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



ASSOCIATED BANK, NATIONAL ASSOCIATION
 
By  /s/ Mitchell Vega
Name:  Mitchell Vega
Title:  Senior Vice President

[Signature Page to Amendment No. 1 to Piedmont Revolving Credit Agreement]



Reaffirmation of Facility Guaranty

The undersigned Guarantor hereby (a) acknowledges the foregoing Amendment No. 1, (b) reaffirms its guaranty of the Guarantied Obligations (as
defined in the Facility Guaranty executed and delivered by such Guarantor) under or in connection with the Loan Agreement, as modified by this
Amendment No. 1, in accordance with the Facility Guaranty executed and delivered by such Guarantor, and (c) confirms that its Facility Guaranty shall
remain in full force and effect after giving effect to this Amendment No. 1.
 

PIEDMONT OFFICE REALTY TRUST, INC.
 
By:  /s/ Laura P. Moon
Name:  Laura P. Moon
Title:  Chief Accounting Officer


