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PROSPECTUS

This filing is made pursuant to

Rule 424(b)(4) of the Securities Act of
1933 in connection with Registration
Nos. 333-125525 and 333-126022

13,150,000 Shares
BioMed Realty Trust, Inc.
Common Stock

BioMed Realty Trust, Inc. is a real estate investment trust, or REIT, focused on acquiring, developing, owning,
leasing and managing laboratory and office space for the life science industry. Our tenants include biotechnology and
pharmaceutical companies, scientific research institutions, government agencies and other entities involved in the life
science industry. Our current properties and our primary acquisition targets are located in markets with well
established reputations as centers for scientific research, including Boston, San Diego, San Francisco, Seattle,
Maryland, Pennsylvania and New York/ New Jersey. Since the completion of our initial public offering in August
2004, when we acquired 13 properties with an aggregate of 2.3 million rentable square feet of laboratory and office
space, we have acquired an additional 20 properties bringing our total real estate portfolio to 33 properties with an
aggregate of 4.3 million rentable square feet of laboratory and office space.

We are offering 13,150,000 shares of our common stock in this offering. All of the shares of our common stock
offered pursuant to this prospectus are being sold by us.

Our common stock is listed on the New York Stock Exchange under the symbol BMR. The last reported sale
price of our common stock on the New York Stock Exchange on June 21, 2005 was $23.20 per share.

To assist us in complying with

certain federal income tax requirements applicable to REITs, our charter

contains certain restrictions relating to the ownership and transfer of our stock, including an ownership limit of 9.8%

on our common stock.

You should consider the risks that we have described in Risk Factors beginning on page 11 before buying

shares of our common stock.

Public offering price
Underwriting discount
Proceeds, before expenses, to us

Per Total
Share ($ in 000s)
$ 22.50 $ 295,875
$ 1.0125 $ 13,314
$ 21.4875 $ 282,561

The underwriters may purchase up to an additional 1,972,500 shares from us at the public offering price, less the
underwriting discount, within 30 days from the date of this prospectus, to cover over-allotments.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to

the contrary is a criminal offense.

The underwriters expect to deliver the shares to purchasers on or before June 27, 2005.

The date of this prospectus is June 21, 2005

Table of Contents



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Table of Contents

Table of Contents



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Table of Contents

TABLE OF CONTENTS

Prospectus Summary
BioMed Realty Trust. Inc.
Recent Developments
Our Properties
Industry Overview
Investment Highlights
Summary Risk Factors
The Offering
Distribution Policy
Summary Selected Financial Data
Risk Factors
Risks Related to Our Properties. Our Business and Our Growth Strategy
Risks Related to the Real Estate Industry
Risks Related to Our Organizational Structure
Risks Related to Our Capital Structure
Risks Related to Our REIT Status
Risks Related to This Offering
Forward-Looking Statements
Use of Proceeds
Price Range of Common Stock and Distribution Policy
Capitalization
Selected Financial Data

Management s Discussion and Analysis of Financial Condition and Results of Operations
Overview
Factors Which May Influence Future Operations
Critical Accounting Policies
Results of Operations
Funds from Operations
Liquidity and Capital Resources
Off Balance Sheet Arrangements
Cash Flows

Cash Distribution Policy

Inflation

Newly Issued Accounting Pronouncements

Quantitative and Qualitative Disclosures About Market Risk
Business and Properties

Business Overview

Industry Overview

Life Science Real Estate Characteristics
Target Markets

Our Business Strategy

Property Portfolio

Description of Significant Existing Properties

Lyme Portfolio Properties
Tenants

Table of Contents

Page

BN RN R N N S

b e Nle We Ne Ne NV, IR0/ IV, IV IRV, LV, B0 BV, BV BT, R S e T VS I VS I OS B US R USROS B US IR OS UL R NS T O I O R S el
S UNWF,FOUOUAANWUNWUNWWNRDIND,ONAAR, VO IIPR, WP, ONWUNNDOON- =



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Lease Expirations
Property Improvements
Regulation

Insurance

Competition
Employvees

Offices

Legal Proceedings

Management
Executive Officers and Directors

Board Committees

Compensation Committee Interlocks and Insider Participation
Compensation of Directors
Executive Officer Compensation
401(k) Plan
2004 Incentive Award Plan
Employment Agreements
Limitation of Liability and Indemnification
Indemnification Agreements
Policies with Respect to Certain Activities
Investment Policies
Dispositions
Financing Policies
Conflict of Interest Policies

Interested Director and Officer Transactions

Policies with Respect to Other Activities
Certain Relationships and Related Transactions
Formation Transactions and Contribution of Properties
Contribution Agreements
Redemption or Exchange of the Limited Partnership Units in our Operating Partnership
Other Benefits to Related Parties
Structure and Formation of Our Company
Our Operating Partnership

71
71
71
74
74
75
75
75
76
76
78
78
79
79
80
80
80
82
83
84
84
85
85
85
86
86
87
87
87
88
88
89
89

Table of Contents



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Table of Contents

Page
Description of the Partnership Agreement of BioMed Realty. L..P. 90
Management of Our Operating Partnership 90
Transferability of Interests 90
Capital Contributions 91
Amendments of the Partnership Agreement 91
Redemption/ Exchange Rights 92
Issuance of Additional Units. Common Stock or Convertible Securities 93
Tax Matters 93
Allocations of Net Income and Net L.osses to Partners 93
Operations and Distributions 93
Termination Transactions 93
Term 94
Indemnification and Limitation of Liability 94
Principal Stockholders 95
Description of Securities 97
General 97
Common Stock 97
Power to Reclassify Shares of Our Stock 98
Power to Increase Authorized Stock and Issue Additional Shares of our Common Stock and Preferred
Stock 98
Restrictions on Ownership and Transfer 98
Transfer Agent and Registrar 100
Certain Provisions of Maryland Law and of Our Charter and Bylaws 101
Our Board of Directors 101
Removal of Directors 101
Business Combinations 101
Control Share Acquisitions 102
Other Anti-Takeover Provisions of Maryland Law 103
Amendment to Our Charter and Bylaws 103
Advance Notice of Director Nominations and New Business 103
Anti-Takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws 104
Ownership Limit 104
Federal Income Tax Considerations 105
Taxation of Our Company 105
Failure To Qualify 114
Tax Aspects of Our Operating Partnership. the Subsidiary Partnerships and the Limited Liability
Companies 114
Federal Income Tax Considerations for Holders of Our Common Stock 116
Taxation of Taxable U.S. Stockholders Generally 117
Backup Withholding 118
Taxation of Tax-Exempt Stockholders 118
Taxation of Non-U.S. Stockholders 119
Other Tax Consequences 121
ERISA Considerations 122
ERISA Considerations 122
Employvee Benefit Plans. Tax-Qualified Retirement Plans and IRAs 122

Table of Contents



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Our Status Under ERISA 123
Underwriting 125
Legal Matters 129
Experts 129
Where You Can Find More Information 129
Index to Financial Statements F-1

il

Table of Contents



Edgar Filing: BioMed Realty Trust Inc - Form 424B4

Table of Contents

You should rely only on the information contained in this prospectus. We have not authorized anyone to
provide you with information that is different from that contained in this prospectus. We are offering to sell
shares of common stock and seeking offers to buy shares of common stock only in jurisdictions where offers
and sales are permitted. The information contained in this prospectus is accurate only as of the date of this
prospectus, regardless of the time of delivery of this prospectus or of any sale of the common stock.

This document is for distribution in the United Kingdom only to persons of a kind described in Articles 19

or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) or who
otherwise may lawfully receive it.
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PROSPECTUS SUMMARY
You should read the following summary together with the more detailed information regarding our company and
the historical and pro forma financial statements appearing elsewhere in this prospectus, including under the caption
Risk Factors. References in this prospectus to we, our, us and our company refer to BioMed Realty Trust, Inc., ¢
Maryland corporation, BioMed Realty, L.P., and any of our other subsidiaries. BioMed Realty, L.P. is a Maryland
limited partnership of which we are the sole general partner and to which we refer in this prospectus as our operating
partnership. Unless otherwise indicated, the information contained in this prospectus is as of March 31, 2005 and
assumes that the underwriters over-allotment option is not exercised.
BioMed Realty Trust, Inc.

We are a REIT focused on acquiring, developing, owning, leasing and managing laboratory and office space for
the life science industry. Our tenants include biotechnology and pharmaceutical companies, scientific research
institutions, government agencies and other entities involved in the life science industry. Our current properties and
our primary acquisition targets are located in markets with well established reputations as centers for scientific
research, including Boston, San Diego, San Francisco, Seattle, Maryland, Pennsylvania and New York/New Jersey.

We completed an initial public offering, or IPO, of our common stock in August 2004 and raised net proceeds of
approximately $429.3 million. In connection with the IPO, we acquired 13 properties with an aggregate of 2.3 million
rentable square feet of laboratory and office space. Since the completion of the IPO, we have acquired an additional
20 properties with an aggregate of 2.0 million rentable square feet of laboratory and office space for aggregate cash
consideration of $546.9 million and the assumption of $143.0 million of debt. As of May 31, 2005, we owned
33 properties with an aggregate of 4.3 million rentable square feet of laboratory and office space, which was
approximately 92.2% leased to 76 tenants. Of the remaining unleased space, 204,071 square feet, or 4.8% of our total
rentable square footage, was under redevelopment.

Our senior management team has significant experience in the real estate industry, principally focusing on
properties designed for life science tenants. We operate as a fully integrated, self-administered and self-managed
REIT, providing management, leasing, development and administrative services to our properties.

Our executive offices are located at 17140 Bernardo Center Drive, Suite 222, San Diego, California 92128. Our
telephone number at that location is (858) 485-9840. Our website is located at www.biomedrealty.com. The
information found on, or otherwise accessible through, our website is not incorporated into, and does not form a part
of, this prospectus or any other report or document we file with or furnish to the Securities and Exchange
Commission.

Recent Developments

On May 31, 2005, we completed the acquisition of a portfolio of eight properties including one parking structure
in Cambridge, Massachusetts, and an additional property in Lebanon, New Hampshire, from The Lyme Timber
Company, an affiliate of Lyme Properties. We refer to these properties as the Lyme portfolio. The Lyme portfolio
consists of ten buildings with an aggregate of approximately 1.1 million rentable square feet of laboratory and office
space, which upon acquisition was 96.8% leased with an average remaining term of ten years, and includes the
parking structure with 447 parking spaces. The purchase price was $523.6 million, excluding closing costs, and was
funded through borrowings under three credit facilities with KeyBank National Association and other lenders and the
assumption of approximately $131.2 million of indebtedness.

In order to finance the Lyme portfolio acquisition and provide additional working capital, on May 31, 2005, we
entered into three credit facilities with KeyBank and other lenders under which we initially borrowed $485.0 million
of a total of $600.0 million available under these facilities. The credit facilities include a senior unsecured revolving
credit facility of $250.0 million, under which we initially borrowed

1
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$135.0 million, a senior unsecured term loan facility of $100.0 million and a senior secured term loan facility of
$250.0 million. We borrowed the full amounts under the senior unsecured term loan and senior secured term loan
facilities. The senior unsecured facilities have a maturity date of May 30, 2008 and bear interest at a floating rate equal
to, at our option, either (1) reserve adjusted LIBOR plus a spread which ranges from 120 to 200 basis points,
depending on our leverage, or (2) the higher of (a) the prime rate then in effect plus a spread which ranges from 0 to
50 basis points and (b) the federal funds rate then in effect plus a spread which ranges from 50 to 100 basis points, in
each case, depending on our leverage. The secured credit facility, which has a maturity date of May 30, 2010, is
initially secured by 13 of our properties and bears interest at a floating rate equal to, at our option, either (1) reserve
adjusted LIBOR plus 225 basis points or (2) the higher of (a) the prime rate then in effect plus 50 basis points and

(b) the federal funds rate then in effect plus 100 basis points. The secured facility is also secured by our interest in any
distributions from these properties and a pledge of the equity interests in a subsidiary owning one of these properties.
We may not prepay the secured facility prior to May 31, 2006. We entered into an interest rate swap agreement in
connection with the closing of the credit facilities, which will have the effect of fixing the interest rate on the secured
term loan at 6.4%.

In addition to the acquisition of the Lyme portfolio, since March 31, 2005, we have acquired Fresh Pond Research
Park in Cambridge, Massachusetts, Coolidge Avenue in Watertown, Massachusetts, Phoenixville Pike in Malvern,
Pennsylvania, Nancy Ridge Drive in San Diego and Dumbarton Circle in Fremont, California, for aggregate cash
consideration of $56.9 million and the assumption of $7.0 million of debt. These properties contain a total of 318,640
rentable square feet of laboratory and office space.

On April 19, 2005, we entered into a lease amendment with Centocor, Inc., a subsidiary of Johnson & Johnson.
Under the amendment, Centocor has agreed to lease an additional 79,667 rentable square feet at our King of Prussia
property located in Radnor, Pennsylvania from May 1, 2005 through March 31, 2010. The new lease replaces the
existing portion of the master lease with an affiliate of The Rubenstein Company, the original seller of the property,
with respect to this space. Annualized base rent of $1.3 million and certain tenant reimbursements received under the
new lease will correspondingly reduce the rent received under the master lease.

Our Properties
The following table presents an overview of our property portfolio as of May 31, 2005:

NumberRentable Approximate Annualized
Base

of Square Year Built/ PercentPercentagePercent Rent

Property Location Buildings Feet RenovatedOwnership SII;Zlc)e Leased ($in 000s) Primary Tenant

Boston
Kendall Square D(1) Genzyme

1 349,325 2002 100% 0% 98% $ 15,397 Corporation
Kendall Square A(1) Vertex

1 302,919 2002 100% 65% 97% 14,536  Pharmaceuticals
Sidney Street Vertex

1 191,904 2000 100% 60% 100% 4,063 Pharmaceuticals
40 Erie Street Vertex

1 100,854 1996 100% 70% 100% 4,098 Pharmaceuticals
Fresh Pond Research
Park(1) 6 90,702  1948/2002 100% 45% 83% 1,027 Curis
Albany Street Millennium

2 75,003  1922/1998 100% 65% 100% 3,460 Pharmaceuticals
Vassar Street(2) Monsanto

1 52,520  1950/1998 100% 65% 100% 1,372  Company

Table of Contents 10



21 Erie Street
Coolidge Avenue(1)
Lucent Drive(1)(3)

47 Erie Street Parking
Structure(1)

New York/New Jersey
Landmark at
Eastview(4)

Graphics Drive

San Francisco
Bridgeview

Bayshore Boulevard
Industrial Road(5)

Ardentech Court

Dumbarton Circle

[

1
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48,238
37,400
21,500
N/A
751,648
72,300

263,073
183,344

171,965
55,588

44,000

1925/2004

1962/1999

2004

1998

1958/1999

1992/2001

1977/2002
2000

2001

1997/2001

1990

100%

100%

100%

100%

100%

100%

100%
100%

100%

100%

100%

20%

65%

70%

N/A

65%

12%

30%
75%

50%

40%

50%

58%

100%

100%

100%

95%

15%

82%
100%

82%

100%

100%

769
935
548
1,178
14,105
148

2,752
4,203

5,480
1,010

633

Metabolix

V.I. Technologies
Trustees of
Dartmouth
College

Various

Regeneron
Pharmaceuticals
Medeikon

Cell Genesys
Intermune
Nektar
Therapeutics
Vicuron
Pharmaceuticals
ARYx
Therapeutics

Table of Contents
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Number Rentable Approximate Annualized
of Square  Year Built/ PercentPercentagePercent llizlslet

Property LocationBuildings Feet RenovatedOwnership SI[glc)e Leased ($in 000s) Primary Tenant
Pennsylvania
King of Prussia(6) 5 427,109 1954/2004 89% 50% 100% 9,060 Centocor
Phoenixville Pike 1 104,400 1989 100% 50% 57% 783 Cephalon
Eisenhower Road Crane

1 27,750 1973/2000 100% 20% 100% 378 Environmental
San Diego
Towne Centre
Drive(7) 3 115,870 2001 100% 50% 100% 3,824 Illumina
Bunker Hill Street 1 105,364  1973/2002 100% 60% 84% 3,137 SCVSI
McKellar Court Quidel

1 72,863 1988 €)) 50% 100% 1,671 Corporation
Bernardo Center University of
Drive(9) California

1 61,286  1974/1992 100% 0% 100% 2,113 Regents
Science Center Ligand
Drive 1 53,740 1995 100% 80% 100% 1,660 Pharmaceuticals
Waples Street(1) None (under

1 43,036 1983 (10) N/A 0% 0 redevelopment)
Nancy Ridge Drive 1 42,138 1983/2001 100% 70% 100% 1,350 BioMedica
Balboa Avenue General Services

1 35,344  1968/2000 100% 0% 100% 642 Administration
Seattle
Elliott Avenue Chiron

1 134,989  1925/1984 100% 60% 100% 5,204  Corporation
Monte Villa Nastech
Parkway 1 51,000 1996/2002 100% 60% 100% 1,615 Pharmaceutical
Maryland
Tributary Street Guilford

1 91,592 1983/1998 100% 70% 100% 1,050 Pharmaceuticals
Beckley Street Guilford

1 77,225 1999 100% 70% 100% 1,575 Pharmaceuticals
Total/Weighted
Average 56 4,255,989 50% 92% $ 109,776

(1) This property is managed by a third party not affiliated with us.

(2) Monsanto Company is the guarantor under the sublease of its wholly owned subsidiary Cereon Genomics, LL.C.

(3) Located in Lebanon, New Hampshire.

Table of Contents
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(4) We own a leasehold interest in the property through a 99-year ground lease, which will convert into a fee simple
interest upon the completion of certain property subdivisions.

(5) Includes rent from a lease with Nuvelo, Inc., which is expected to commence in September 2005.

(6) We own an 88.5% limited partnership interest and a 0.5% general partnership interest in the limited partnership
that owns this property.

(7) A portion of one of the buildings on this property, representing 6,600 square feet, is subleased by Illumina to an
unaffiliated third party for a period of 47 years, for which we will receive no economic benefit.

(8) We own the general partnership interest in the limited partnership that owns the McKellar Court property, which
entitles us to 75% of the gains upon a sale of the property and 21% of the operating cash flows.

(9) This property is occupied by the Centre for Health Care as a medical office facility. Centre for Health Care, which
occupies the property with the consent of the University of California Regents, pays the monthly rent and other
obligations, but the University of California Regents remain ultimately liable under the lease.

(10) We own 70% of the limited liability company that owns the Waples Street property, which entitles us to 90% of
the cash flow from operations up to a 9.5% cumulative annual return, and then 75% of such distributions
thereafter. The other member of the limited liability company has the right to put its interest to us after
completion of the initial improvements, and can require us to issue partnership units as payment for such interest.

In these tables and other tables throughout this prospectus:
Year built/renovated includes the year in which construction was completed and, where applicable, the year of
most recent major renovation.

Approximate percentage laboratory space is based on management s estimates and reflects the percentage of
built-out, leased space that is considered laboratory space.

Annualized base rent means the monthly contractual rent under existing leases at May 31, 2005, or if rent has not
yet commenced, the first monthly rent payment due, multiplied by twelve months. Includes contractual amounts
to be received pursuant to master lease agreements with the sellers on certain properties, which are not included
in rental income under U.S. generally accepted accounting principles, or GAAP. In the case of triple-net leases,
annualized base rent does not include real estate taxes and insurance, common area and other operating expenses,
substantially all of which are borne by the tenants.

Primary tenant represents the tenant in each property that has the highest annualized base rent at May 31, 2005.

3
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Industry Overview

The life science industry represents a large and fast growing segment of the U.S. economy. In 2004, according to
the Centers for Medicaid and Medicare Services, or CMS, health care spending grew 7.5% to an estimated $1.8
trillion, and represented 15.4% of U.S. gross domestic product. CMS projects that annual health care spending will
grow faster than the broader economy for the next ten years, reaching $3.6 trillion in 2014, representing 18.7% of
U.S. gross domestic product. Within the life science industry, we primarily focus on the following tenants:
biotechnology and pharmaceutical companies, scientific research institutions and government agencies.

Life science entities have unique and strategic location and facility needs with respect to laboratory and office
space. Specifically, many of these entities desire properties that are strategically located near leading academic and
research institutions and that have unique design and construction elements necessary to accommodate their
mission-critical research, product development, clinical testing and manufacturing activities.

We target facilities located in markets containing mature and established centers of medical research and
biotechnology development, including Boston, San Diego, San Francisco, Seattle, Maryland, Pennsylvania and
New York/New Jersey. According to a 2004 study by Rosen Consulting, which we commissioned, or the Rosen
Study, these target markets have in excess of 87.0 million rentable square feet of life science real estate, not including
owner-occupied properties. Also, according to the Rosen Study, the average market occupancy rate for life science
real estate in these markets is seven percentage points greater than the occupancy rate for generic office properties.
These target markets contain highly respected public and private scientific research and medical institutions, which
create demand for life science laboratory and office space.

Investment Highlights

We believe that life science tenants have been underserved by commercial property investors and lenders, creating
a unique market for us with significant investment opportunities. We believe that the following factors distinguish our
business model from other owners/operators of real estate:

Experienced management team with demonstrated track record. Our senior executive officers have worked
together for a number of years focused on investing in properties for lease to tenants in the life science industry.

Positive life science industry trends. Based on the long-term trends and projections for the life science industry,
we expect to see growth in revenues and research and development spending from biotechnology and
pharmaceutical companies, scientific research institutions, government agencies and other entities involved in the
life science industry over the foreseeable future.

Quality portfolio in high barrier-to-entry markets. Our properties are well-located in each of our primary target
markets, including Boston, San Diego, San Francisco, Seattle, Maryland, Pennsylvania and New York/ New
Jersey. We consider these properties to be high quality based on their strategic location in our primary target
markets and significant level of improvements.

Highly scalable business model. We intend to acquire assets with triple-net leases, which will enable us to
manage a large property portfolio with a cost-effective management infrastructure. Triple-net refers to leases
where the tenant is responsible for the payment or reimbursement of its pro rata share of substantially all
operating costs of the property, including property taxes, insurance, maintenance and utilities. Under some of the
triple-net leases, we may remain responsible for the maintenance and repair of structural components of the
building.

Conservative balance sheet with growth capacity. Upon completion of this offering, we will have $496.0 million
in total debt, resulting in a debt-to-total market capitalization ratio of 31.1%, based on our outstanding

indebtedness and our closing stock price as of June 21, 2005. We believe our

4
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conservative balance sheet will provide us with access to significant growth capital to fund future property
acquisitions.

Strong tenant base. As of May 31, 2005, 91.6% of our annualized base rent was derived from tenants that are

public companies or government agencies, and 33.3% of our annualized base rent was derived from investment

grade tenants (according to Standard & Poor s) or their subsidiaries.

Summary Risk Factors
You should carefully consider the matters discussed in the Risk Factors section beginning on page 11 before you

decide whether to invest in our common stock. The material risks include:

As of May 31, 2005, we had 76 tenants in 33 properties. Two of our tenants, Vertex Pharmaceuticals and

Genzyme Corporation, represented 20.7% and 14.0%, respectively, of our annualized base rent and 14.9% and

8.7%, respectively, of our total leased rentable square footage, and our ten largest tenants comprised 64.0% of our

annualized base rent. To the extent we are dependent on rental payments from a limited number of tenants, the

inability of any single tenant to make its lease payments could adversely affect us and our ability to make

distributions to stockholders.

Life science entities comprise the vast majority of our tenant base. Because of our dependence on a single
industry, adverse conditions affecting that industry will more adversely affect our business, and thus the value of
your investment in us and our ability to make distributions to you, than if our business strategy included a more
diverse industry tenant base.

Because of the unique and specific improvements required for our life science tenants, we may be required to
incur substantial renovation costs to make our properties suitable for other life science tenants or other office
tenants, which could adversely affect our operating performance.

Ten of our properties are located in the Boston area. In addition, 13 of our properties are located in California,
with eight in San Diego and five in San Francisco. Because of our concentration in these geographic regions, we
are particularly vulnerable to adverse conditions affecting these areas. In addition, we cannot assure you that
these markets will continue to grow or will remain favorable to the life science industry.

In our formation transactions, our executive officers, Alan D. Gold, Gary A. Kreitzer, John F. Wilson, II and
Matthew G. McDevitt, and certain other individuals contributed six properties to our operating partnership. If we
were to dispose of these contributed assets in a taxable transaction, Messrs. Gold, Kreitzer, Wilson and McDevitt
and the other contributors of those assets would suffer adverse tax consequences. In connection with these
contribution transactions, we agreed to indemnify those contributors against such adverse tax consequences for a
period of ten years. We have also agreed to use reasonable best efforts consistent with our fiduciary duties to
maintain at least $8.0 million of debt, some of which must be property specific, that the contributors can
guarantee in order to defer any taxable gain they may incur if our operating partnership repays existing debt.
These tax indemnification and debt maintenance obligations may limit our operating flexibility.

We were formed in April 2004 and have a limited operating history as a REIT and as a public company. We
cannot assure you that our management team s past experience will be sufficient to operate our company
successfully as a REIT or as a public company. Failure to maintain REIT status would have an adverse effect on
our cash available for distribution to stockholders.

We expect to continue to expand and may not be able to adapt our management and operational systems to

respond to the acquisition and integration of additional properties without unanticipated disruption or expense,
which may harm our cash flow and ability to pay distributions.
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We use debt to finance our property acquisitions. After we complete this offering, we expect to have outstanding
mortgage indebtedness of approximately $246.0 million (including unamortized
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debt premium of $12.0 million) and $250.0 million of borrowings under our secured term loan facility, secured
by 13 of our properties, based on our outstanding indebtedness as of June 21, 2005. We expect to incur additional
debt in connection with future acquisitions and additional borrowings under our revolving credit facility. Our
organizational documents do not limit the amount or percentage of debt that we may incur. Our use of debt may
cause a material decrease in cash available for distributions.

We have and may continue to enter into interest rate hedging transactions, which may reduce our net income
because they may be unsuccessful or the counterparties to hedging transactions may not perform their
obligations. We may be unable to effectively hedge against interest rate risks because the REIT qualification rules
require us to limit our income from hedging transactions.

We face significant competition, which may decrease or prevent increases in our properties occupancy and rental
rates and may reduce our investment opportunities.

If we experience an uninsured loss or a loss in excess of insurance policy limits, we could lose the capital
invested in the damaged properties as well as the anticipated future cash flows from those properties. In addition,
if the damaged properties are subject to recourse indebtedness, we would continue to be liable for the
indebtedness, even if those properties were irreparably damaged.

Our charter, the Maryland General Corporation Law, or MGCL, and the partnership agreement of our operating
partnership contain provisions, including a 9.8% limit on ownership of our common stock, that may delay or
prevent a change of control transaction or limit the opportunity for stockholders to receive a premium for their
common stock in such a transaction.

If we ever fail to qualify as a REIT for federal income tax purposes, we will be taxed as a corporation, and our
liability for federal, state and local income taxes would significantly increase. This would result in a material
decrease in cash available for distribution and would adversely affect the price of our common stock.

6
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The Offering
Common stock offered by us 13,150,000 shares(1)

Common stock to be outstanding 44,594,558 shares(2)
after this offering

Use of proceeds We expect that the net proceeds of this offering will be approximately
$282.1 million after deducting underwriting discounts and commissions and our
expenses (and approximately $324.4 million if the underwriters exercise their
over-allotment option in full). We will contribute the net proceeds of this offering to
our operating partnership. Our operating partnership will subsequently use the net
proceeds as follows:

$100.0 million to repay indebtedness under our senior unsecured term loan
facility,

$127.5 million to repay indebtedness under our senior unsecured revolving
credit facility, based on outstanding borrowings as of June 21, 2005, and

$54.6 million to fund future property acquisitions and for other general
corporate and working capital purposes.

New York Stock Exchange BMR
symbol

(1) 15,122,500 shares of common stock if the underwriters exercise their over-allotment option in full.

(2) 46,567,058 shares of common stock if the underwriters exercise their over-allotment option in full. Based on the
number of shares of common stock outstanding as of May 31, 2005 and excludes (a) 2,870,564 shares issuable
upon conversion of outstanding units of our operating partnership, (b) 2,105,442 shares available for future
issuance under our incentive award plan and (c) 270,000 shares issuable upon exercise of a warrant issued to
Raymond James & Associates, Inc. in connection with our IPO.

Distribution Policy

Since our IPO through March 31, 2005, we have declared aggregate dividends on our common stock and
distributions on our operating partnership units of $0.6897 per common share and unit, representing a full quarterly
dividend for each of the fourth quarter of 2004 and first quarter of 2005 of $0.27 per common share and unit and a
partial dividend for the third quarter of 2004 of $0.1497 per common share and unit. In addition, on June 3, 2005, we
declared a dividend for the second quarter of 2005 of $0.27 per common share and unit payable to holders of record
on June 15, 2005. The dividends are equivalent to an annual rate of $1.08 per common share and unit.

To maintain our qualification as a REIT, we are required and intend to make annual distributions to our
stockholders of at least 90% of our taxable income (which does not necessarily equal net income as calculated in
accordance with GAAP). Distributions will be authorized by our board of directors and declared by us out of funds
legally available therefor based upon a variety of factors our directors deem relevant. We cannot assure you that our
distribution policy will not change in the future. Our ability to pay distributions to our stockholders will depend, in
part, upon our receipt of distributions from our operating partnership, which we control, and will be based on revenues
we derive from our rental properties. Distributions to our stockholders generally will be taxable as ordinary income to
our stockholders and will not, in most cases, be eligible for the recently enacted 15% federal tax rate on certain
corporate dividends.
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Our charter allows us to issue preferred stock with a preference on distributions. We currently have no intention to
issue any preferred stock, but if we do, the dividend preference on the preferred stock could limit our ability to make a
dividend distribution to our common stockholders.
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SUMMARY SELECTED FINANCIAL DATA

The following table sets forth selected financial and operating data on a pro forma and historical basis for BioMed
Realty Trust, Inc., and on an historical basis for Inhale 201 Industrial Road, L.P., or 201 Industrial. We have not
presented historical information for BioMed Realty Trust, Inc. prior to August 11, 2004, the date on which we
consummated our IPO, because during the period from our formation until our IPO we did not have any material
corporate activity and because we believe that a discussion of the results of BioMed Realty Trust, Inc. during that
period would not be meaningful.

You should read the following pro forma and historical information in conjunction with our pro forma
consolidated financial statements and historical financial statements and notes thereto, as well as with Management s
Discussion and Analysis of Financial Condition and Results of Operations, which are included elsewhere in this
prospectus.

The selected historical balance sheet information as of December 31, 2004 for BioMed Realty Trust, Inc. and as of
December 31, 2003 and 2002 for 201 Industrial, and the historical statements of income and other data for the period
from August 11, 2004 through December 31, 2004 for BioMed Realty Trust, Inc. and for the period from January 1,
2004 through August 17, 2004 and for the years ended December 31, 2003 and 2002 for 201 Industrial, have been
derived from our historical financial statements audited by KPMG LLP, independent registered public accountants,
whose report with respect thereto is included elsewhere in this prospectus, except as it relates to the historical balance
sheet information as of December 31, 2002 of 201 Industrial, which report is not included in this prospectus.

201 Industrial is the largest property contributed to the company in connection with our formation transactions and
therefore has been identified as the accounting acquirer pursuant to paragraph 17 of Statement of Financial
Accounting Standards, or SFAS, No. 141. The contribution of 201 Industrial as part of our formation transactions was
completed on August 17, 2004. The contribution of the interests in all of the other contribution properties and all
acquisitions have been accounted for as a purchase in accordance with SFAS No. 141. The historical balance sheet
information at March 31, 2005, and the historical statement of operations and other data for the three months ended
March 31, 2005 and 2004, have been derived from the unaudited historical financial statements of BioMed Realty
Trust, Inc. and 201 Industrial.

The unaudited pro forma consolidated balance sheet data are presented as if this offering had occurred on
March 31, 2005. The unaudited pro forma consolidated statements of operations and other data for the three months
ended March 31, 2005 and the year ended December 31, 2004, are presented as if this offering, the IPO, and all
acquisitions and contributions had occurred on January 1, 2004. The pro forma information is not necessarily
indicative of what our actual financial position or results of operations would have been as of or for the periods
indicated, nor does it purport to represent our future financial position or results of operations.

8
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BioMed Realty Trust, Inc. and Inhale 201 Industrial Road, L.P. (Predecessor)
(Dollars in thousands, except per share data)

Three Months Ended March 31,

Pro Forma
2005
Statements of
Income:
Revenues:
Rental $ 27,695
Tenant
recoveries 11,853
Other income 3,488
Total revenues 43,036
Expenses:
Rental
operations 8,529
Real estate
taxes 4,670
Depreciation
and
amortization 11,118
General and
administrative 2,572
Total expenses 26,889
Income from
operations 16,147
Equity in net
income (loss)
of
unconsolidated
partnership 51
Interest
income 78
Interest
expense (8,122)

Table of Contents

BioMed Realty Trust, Inc.

Year Ended

December 31,December 31,

Predecessor
Period Period
August 11,  January 1,
2004 2004
through through Year Ended

August 17, December 31,

Historical Pro Forma  Historical Historical Historical
2005 2004(1) 2004 2004 2004 2003 2002
$ 14214 $ 1,562 $ 111,696 $ 19,432 $ 3339 $§ 6275 $ 5,869
7,254 150 41,142 9,222 375 744 718
3,003 1,378
24.471 1,712 154,216 28,654 3,714 7,019 6,587
6,395 65 33,093 10,030 265 408 372
1,788 88 16,453 1,589 88 422 449
6,191 242 42,807 7,853 600 955 955
2,550 10,357 3,130
16,924 395 102,710 22,602 953 1,785 1,776
7,547 1,317 51,506 6,052 2,761 5,234 4,811
51 (44) (1)
78 496 190 1 3
(1,411) (686) (28,823) (1,180) (1,760) (2,901) (3,154)
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Income before

minority

interests 8,154 6,265 631 23,135 5,051 1,001 2,334 1,660
Minority

interests (393) (429) (1,103) (269)

Net income $ 7,761 $ 5836 $§ 631 $ 22,032 $ 4,782 $ 1,001 $ 2,334 $ 1,660

Basic earnings

per share(3) $ 0.18 $ 0.19 $ 0.50 $ 0.15

Diluted

earnings per

share(4) $ 0.17 $ 0.19 $ 0.50 $ 0.15

Weighted

average

common shares

outstanding

basic 44,279,613 31,129,613 44,115,178 30,965,178

Weighted

average

common shares

outstanding

diluted 47,298,820 34,148,820 46,917,575 33,767,575

Cash dividends

declared per

common share $ 0.27 $ 0.42

Balance Sheet

Data (at

period end)

Rental

properties, net $ 1,035,489 $ 489,136 $46,792 $ 468,488 $47,025 $47,853
Total assets 1,276,744 601,617 49,933 581,723 50,056 50,732
Mortgages and

other secured

loans 496,981 101,594 36,971 102,236 37,208 37,743
Unsecured line

of credit 19,500

Total liabilities 554,275 159,258 37,353 137,639 37,597 38,563
Minority

interests 22,486 22,486 22,267

Stockholders

equity and

partners capital 699,983 419,873 12,580 421,817 12,459 12,169
Total liabilities

and equity 1,276,744 601,617 49,933 581,723 50,056 50,732
Other Data:

Funds from

operations(5) $ 19,381 $ 66,265

Cash flows

from:
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Operating

activities 10,062 687 13,959(2) 2,416 1,762
Investing

activities (32,197) (456,680)(2) (105) (159)
Financing

activities 9,836 (756) 470,433(2) (2,666) (1,210)

(1) Represents the results and financial position of the Predecessor for the three months ended March 31, 2004.

(2) Consolidated and combined cash flow information of BioMed Realty Trust, Inc. and the Predecessor for the year
ended December 31, 2004.

(3) Basic earnings per share equals net income divided by the number of shares of our common stock outstanding
excluding the weighted average of the number of unvested shares of restricted stock. Pro forma basic earnings per
share is computed assuming this offering was consummated as of the first day of the period presented.

(4) Diluted earnings per share equals pro forma net income divided by the sum of the number of shares of our
common stock outstanding excluding the weighted average number of unvested shares of restricted stock, plus an
amount computed using the treasury stock method with respect to the unvested shares of our restricted stock. Pro
forma diluted earnings per share is computed assuming this offering was consummated as of the first day of the
period presented.

(5) As defined by the National Association of Real Estate Investment Trusts, or NAREIT, funds from operations, or
FFO, represents net income (computed in accordance with GAAP), excluding gains (or losses) from sales of
property, plus real estate related depreciation and amortization (excluding amortization of loan origination costs)
and after adjustments for unconsolidated partnerships and joint ventures. We present FFO because we consider it
an important supplemental measure of our operating performance and believe it is frequently used by securities
analysts, investors and other interested parties in the evaluation of REITs, many of which present FFO when
reporting their results. FFO is intended to exclude GAAP historical cost depreciation and amortization of real
estate and related assets, which assumes that the value of real estate assets diminishes ratably over time.
Historically, however, real estate values have risen or fallen with market conditions. Because FFO excludes
depreciation and amortization unique to real estate, gains and losses from property dispositions and extraordinary
items, it provides a performance measure that, when compared year over year, reflects the impact to operations
from trends in occupancy rates, rental rates, operating costs, development activities and interest costs, providing
perspective not immediately apparent from net income. We compute FFO in accordance with standards
established by the Board of Governors of NAREIT in its March 1995 White Paper (as amended in

9
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November 1999 and April 2002), which may differ from the methodology for calculating FFO utilized by other
equity REITs and, accordingly, may not be comparable to such other REITs. Further, FFO does not represent
amounts available for management s discretionary use because of needed capital replacement or expansion, debt
service obligations, or other commitments and uncertainties. FFO should not be considered as an alternative to net
income (loss) (computed in accordance with GAAP) as an indicator of our financial performance or to cash flow
from operating activities (computed in accordance with GAAP) as an indicator of our liquidity, nor is it indicative
of funds available to fund our cash needs, including our ability to pay dividends or make distributions.

Pro Forma
Three
Months
Ended Year Ended
March 31, December
31,
2005 2004
Reconciliation of Pro Forma Funds from Operations
Pro forma net income $ 7,761 $ 22,032
Adjustments:
Pro forma minority interests 502 1,426
Pro forma real estate depreciation and amortization 11,118 42.807
Pro forma funds from operations $ 19,381 $ 66,265

10
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RISK FACTORS

An investment in our common stock involves risks. In addition to other information contained in this prospectus,
you should carefully consider the following factors before acquiring shares of our common stock offered by this
prospectus. The occurrence of any of the following risks might cause you to lose all or a part of your investment. Some
statements in this prospectus, including statements in the following risk factors, constitute forward-looking statements.
Please refer to the section entitled Forward-Looking Statements.

Risks Related to Our Properties, Our Business and Our Growth Strategy

Because we lease our properties to a limited number of tenants, and to the extent we depend on a limited
number of tenants in the future, the inability of any single tenant to make its lease payments could adversely
affect our business and our ability to make distributions to you.

As of May 31, 2005, we had 76 tenants in 33 properties. Two of our tenants, Vertex Pharmaceuticals and
Genzyme Corporation, represented 20.7% and 14.0%, respectively, of our annualized base rent, and 14.9% and 8.7%,
respectively, of our total leased rentable square footage, and our ten largest tenants comprised 64.0% of our
annualized base rent. While we evaluate the creditworthiness of our tenants by reviewing available financial and other
pertinent information, there can be no assurance that any tenant will be able to make timely rental payments or avoid
defaulting under its lease. If a tenant defaults, we may experience delays in enforcing our rights as landlord and may
incur substantial costs in protecting our investment. Because we depend on rental payments from a limited number of
tenants, the inability of any single tenant to make its lease payments could adversely affect us and our ability to make
distributions to you.

Tenants in the life science industry face high levels of regulation, expense and uncertainty that may
adversely affect their ability to pay us rent and consequently adversely affect our business.

Life science entities comprise the vast majority of our tenant base. Because of our dependence on a single
industry, adverse conditions affecting that industry will more adversely affect our business, and thus our ability to
make distributions to you, than if our business strategy included a more diverse tenant base. Life science industry
tenants, particularly those involved in developing and marketing drugs and drug delivery technologies, fail from time
to time as a result of various factors. Many of these factors are particular to the life science industry. For example:

Our tenants require significant outlays of funds for the research and development and clinical testing of their
products and technologies. If private investors, the government or other sources of funding are unavailable to
support such development, a tenant s business may fail.

The research and development, clinical testing, manufacture and marketing of some of our tenants products
require federal, state and foreign regulatory approvals. The approval process is typically long, expensive and
uncertain. Even if our tenants have sufficient funds to seek approvals, one or all of their products may fail to
obtain the required regulatory approvals on a timely basis or at all. Furthermore, our tenants may only have a
small number of products under development. If one product fails to receive the required approvals at any stage
of development, it could significantly adversely affect our tenant s entire business and its ability to pay rent.

Our tenants with marketable products may be adversely affected by health care reform efforts and the
reimbursement policies of government or private health care payors.

Our tenants may be unable to adequately protect their intellectual property under patent, copyright or trade secret
laws. Failure to do so could jeopardize their ability to profit from their efforts and to protect their products from
competition.

Collaborative relationships with other life science entities may be crucial to the development, manufacturing,
distribution or marketing of our tenants products. If these other entities fail to fulfill their obligations under these
collaborative arrangements, our tenants businesses will suffer.

11
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We cannot assure you that our tenants in the life science industry will be successful in their businesses. If our
tenants businesses are adversely affected, they may have difficulty paying us rent.

Because particular upgrades are required for life science tenants, improvements to our properties involve
greater expenditures than traditional office space, which costs may not be covered by the rents our tenants pay.
The improvements generally required for our properties infrastructure are more costly than for other property

types. Typical infrastructural improvements include the following:

reinforced concrete floors,

upgraded roof structures for greater load capacity,

increased floor-to-ceiling clear heights,

heavy-duty HVAC systems,

enhanced environmental control technology,

significantly upgraded electrical, gas and plumbing infrastructure, and

laboratory benchwork.

Our tenants generally pay higher rent on our properties than tenants in traditional office space. However, we
cannot assure you that our tenants will continue to do so in the future or that the rents paid will cover the additional
costs of upgrading the properties.

Because of the unique and specific improvements required for our life science tenants, we may be required
to incur substantial renovation costs to make our properties suitable for other life science tenants or other
office tenants, which could adversely affect our operating performance.

We acquire or develop properties that include laboratory space and other features that we believe are generally
desirable for life science industry tenants. However, different life science industry tenants may require different
features in their properties, depending on each tenant s particular focus within the life science industry. If a current
tenant is unable to pay rent and vacates a property, we may incur substantial expenditures to modify the property
before we are able to re-lease the space to another life science industry tenant. This could hurt our operating
performance and the value of your investment. Also, if the property needs to be renovated to accommodate multiple
tenants, we may incur substantial expenditures before we are able to re-lease the space.

Additionally, our properties may not be suitable for lease to traditional office tenants without significant
expenditures or renovations. Accordingly, any downturn in the life science industry may have a substantial negative
impact on our properties values.

The geographic concentration of our properties in Boston and California makes our business particularly
vulnerable to adverse conditions affecting these markets.

Ten of our 33 properties are located in the Boston area. As of May 31, 2005, these properties represented 43.2% of
our annualized base rent and 31.1% of our total leased rentable square footage. In addition, 13 of our 33 properties are
located in California, with eight in San Diego and five in San Francisco. As of May 31, 2005, these properties
represented 25.9% of our annualized base rent and 28.3% of our total leased rentable square footage. Because of this
concentration in two geographic regions, we are particularly vulnerable to adverse conditions affecting Boston and
California, including general economic conditions, increased competition, a downturn in the local life science
industry, real estate conditions, terrorist attacks, earthquakes (with respect to California) and other natural disasters
occurring in these regions. In addition, we cannot assure you that these markets will continue to grow or remain
favorable to the life science industry. The performance of the life science industry and the economy in general in these
geographic markets may affect occupancy, market rental rates and expenses, and thus may affect our performance and
the value of our properties. We are also subject to greater risk of loss from
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earthquakes because of our properties concentration in California. The close proximity of our five properties in
San Francisco to a fault line makes them more vulnerable to earthquakes than properties in many other parts of the
country.

Our tax indemnification and debt maintenance obligations require us to make payments if we sell certain
properties or repay certain debt, which could limit our operating flexibility.

In our formation transactions, our executive officers, Alan D. Gold, Gary A. Kreitzer, John F. Wilson, II and
Matthew G. McDevitt, and certain other individuals contributed six properties to our operating partnership. If we were
to dispose of these contributed assets in a taxable transaction, Messrs. Gold, Kreitzer, Wilson and McDeyvitt and the
other contributors of those assets would suffer adverse tax consequences. In connection with these contribution
transactions, we agreed to indemnify those contributors against such adverse tax consequences for a period of ten
years. This indemnification will help those contributors to preserve their tax positions after their contributions. The tax
indemnification provisions were not negotiated in an arm s length transaction but were determined by our management
team. We have also agreed to use reasonable best efforts consistent with our fiduciary duties to maintain at least
$8.0 million of debt, some of which must be property specific, that the contributors can guarantee in order to defer any
taxable gain they may incur if our operating partnership repays existing debt. These tax indemnification and debt
maintenance obligations may affect the way in which we conduct our business. During the indemnification period,
these obligations may impact the timing and circumstances under which we sell the contributed properties or interests
in entities holding the properties. For example, these tax indemnification payments could effectively reduce or
eliminate any gain we might otherwise realize upon the sale or other disposition of the related properties. Accordingly,
even if market conditions might otherwise dictate that it would be desirable to dispose of these properties, the
existence of the tax indemnification obligations could result in a decision to retain the properties in our portfolio to
avoid having to pay the tax indemnity payments. The existence of the debt maintenance obligations could require us to
maintain debt at a higher level than we might otherwise choose. Higher debt levels could adversely affect our ability
to make distributions to our stockholders.

While we may seek to enter into tax-efficient joint ventures with third-party investors, we currently have no
intention of disposing of these properties or interests in entities holding the properties in transactions that would
trigger our tax indemnification obligations. The involuntary condemnation of one or more of these properties during
the indemnification period could, however, trigger the tax indemnification obligations described above. The tax
indemnity would equal the amount of the federal and state income tax liability the contributor would incur with
respect to the gain allocated to the contributor. The calculation of the indemnity payment would not be reduced due to
the time value of money or the time remaining within the indemnification period. The terms of the contribution
agreements also require us to gross up the tax indemnity payment for the amount of income taxes due as a result of the
tax indemnity payment. Messrs. Gold, Kreitzer, Wilson and McDevitt are potential recipients of these indemnification
payments. Because of these potential payments their personal interests may diverge from those of our stockholders.

We have a limited operating history as a REIT and as a public company and may not be successful in
operating as a public REIT, which may adversely affect our ability to make distributions to stockholders.

We were formed in April 2004 and have a limited operating history as a REIT and as a public company. Our board
of directors and executive officers have overall responsibility for our management, but only our Chief Executive
Officer, Executive Vice President and one of our independent directors have prior experience in operating a business
in accordance with the requirements of the Internal Revenue Code of 1986, as amended, or the Code, for maintaining
qualification as a REIT. We cannot assure you that our management team s past experience will be sufficient to
operate our company successfully as a REIT or as a public company. Failure to maintain REIT status would have an
adverse effect on our cash available for distribution to stockholders and would adversely affect the price of our
common stock.
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Our expansion strategy may not yield the returns expected, may result in disruptions to our business, may
strain our management resources and may adversely affect our operations.

We own properties in Boston, San Diego, San Francisco, Seattle, Maryland, Pennsylvania and New York/ New
Jersey, each of which is currently a leading market in the United States for the life science industry. We cannot assure
you that these markets will remain favorable to the life science industry, that these markets will continue to grow or
that we will be successful expanding in these markets.

In addition to the 13 properties we acquired in connection with our IPO, we have acquired an additional 20
properties, and we expect to continue to expand. This anticipated growth will require substantial attention from our
existing management team, which may divert management s attention from our current properties. Implementing our
growth plan will also require that we expand our management and staff with qualified and experienced personnel and
that we implement administrative, accounting and operational systems sufficient to integrate new properties into our
portfolio. We also must manage future property acquisitions without incurring unanticipated costs or disrupting the
operations at our existing properties. Managing new properties requires a focus on leasing and retaining tenants. If we
fail to successfull