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In this Quarterly Report on Form 10-Q, the termketCompany”, “we”, “us” and “our” refer to Senior Hbusing Properties Trust and its
consolidated subsidiaries, unless otherwise noted.




PART I. Financial Information

Item 1. Financial Statements.

ASSETS
Real estate propertie
Land
Buildings and improvemen

Less accumulated depreciati

Cash and cash equivalel
Restricted cas

Deferred financing fees, n
Acquired real estate leases,
Other asset

Total asset

SENIOR HOUSING PROPERTIES TRUST
CONDENSED CONSOLIDATED BALANCE SHEETS
(amounts in thousands, except share data)
(unaudited)

LIABILITIES AND SHAREHOLDERS EQUITY

Unsecured revolving credit facilii

Senior unsecured notes due 2012, 2015 and 2026f detcount

Secured debt and capital lea
Accrued interes

Acquired real estate lease obligations,

Other liabilities
Total liabilities

Commitments and contingenci

Shareholder equity:

Common shares of beneficial interest, $0.01 parezal 49,700,000 shares authorized, 127,479,
and 127,377,665 shares issued and outstandingtrSiger 30, 2010 and December 31, 200¢

respectively
Additional paid in capita
Cumulative net incom
Cumulative distribution
Unrealized gain on investmer
Total shareholde’ equity

Total liabilities and sharehold¢ equity

See accompanying notes.
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September 30 December 31

2010 2009

$ 371,66: $ 365,57¢

3,006,95! 2,952,40

3,378,61 3,317,98

516,86( 454,31°

2,861,75! 2,863,66!

8,51z 10,49¢

5,36: 4,22

15,98¢ 14,88:

44,74 42,76¢

63,35( 51,89:

$ 2,999,71. $ 2,987,92i

$ 12,000 $ 60,00(

422,79¢ 322,16(

656,22: 660,05¢

13,35¢ 13,69:

9,40¢ 9,687

33,16! 21,67

1,146,941 1,087,27

1,27t 1,27:

2,228,52! 2,226,47.

722,65: 640,03:

(1,106,70) (969,11)

7,028 1,981

1,852,77. 1,900,65!

$ 299971 $  2,987,92




SENIOR HOUSING PROPERTIES TRUST

CONDENSED CONSOLIDATED STATEMENTS OF INCOME

Rental income

Expenses
Depreciatior
General and administrati\
Property operating expens
Acquisition related cost
Total expense

Operating incom:

Interest and other incon

Interest expens

Loss on early extinguishment of de

Impairment of asse

Gain on sale of properti¢

Equity in earnings (losses) of an inves
Income before income tax exper

Income tax expens

Net income

Weighted average shares outstanc

Net income per sha

(amounts in thousands, except per share data)

(unaudited)

Three Months Ended

Nine Months Ended

September 30, September 30,

2010 2009 2010 2009
$ 80,96, $ 72,01C $ 242,17 $ 209,78!
22,50 19,68¢ 67,13¢ 56,71
5,54¢ 5,192 16,46: 14,99¢
4,59 4,112 13,11« 10,28¢
28€ 517 728 1,911
32,93t 29,51( 97,44 83,90¢
48,02¢ 42,50( 144,73: 125,87¢
203 35E 703 75C
(20,226) (15,949 (59,15%) (37,43)
— — (2,437 —
— (11,249 (1,09 (11,249
10¢ — 10¢ —
35 (23) (17) (132)
28,14 15,63¢ 82,84 77,81
(69) (69) (223) (204)
$ 28,07¢ $ 15,56¢ $ 82,621 $ 77,60¢
127,42: 121,66! 127,40: 120,00!
$ 0.2z $ 0.1 $ 0.6t $ 0.6t

See accompanying notes
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SENIOR HOUSING PROPERTIES TRUST

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activitie
Net income

(amounts in thousands)
(unaudited)

Adjustments to reconcile net income to cash pravioe operating activities

Depreciatior

Amortization of deferred financing fees and delstdunts

Amortization of acquired real estate lea
Loss on early extinguishment of de
Impairment of asse!
Gain on sale of propertie
Equity in losses of an invest
Change in assets and liabiliti¢
Restricted cas
Other asset
Accrued interes
Other liabilities
Cash provided by operating activiti

Cash flows from investing activitie
Acquisitions
Investment in Five Star Quality Care, |i
Investment in Affiliates Insurance Compa
Proceeds from sale of propert
Cash used for investing activiti

Cash flows from financing activitie
Proceeds from issuance of common shares
Proceeds from issuance of unsecured senior nat
Proceeds from borrowings on revolving credit fagi
Repayments of borrowings on revolving credit fagi
Proceeds from issuance of mortgage «
Redemption of senior not
Repayment of other de
Payment of deferred financing fe
Distributions to shareholde

Cash (used for) provided by financing activit

(Decrease) increase in cash and cash equiv:
Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of pe

Supplemental cash flow informatia
Interest paic

Non-cash investing activitie
Acquisitions funded by assumed d

Non-cash financing activities
Assumption of mortgage notes paya
Issuance of common shai

See accompanying notes.
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Nine Months Ended

September 30,

2010 2009
82,62: $ 77,60¢
67,13¢ 56,71¢
1,847 1,80¢

75¢ 712
2,43¢ —
1,09t 11,24¢
(109) —
17 132
(1,149 (384)
(6,449 (6,580)
(339) (227)
13,53 19,50¢

161,41 160,53¢

(68,13) (423,86()
— (8,960)
(75) (5,110

1,45( 3,171

(66,767) (434,76))
— 223,97-

195,35: —
45,00( 134,00(
(93,000 (391,000)

— 512,93

(98,780 —
(6,299 (2,239
(1,32 (11,339

(137,589 (125,61
(96,63)) 340,72
(1,98)) 66,49
10,49+ 5,99(
8,51: $ 72,48
57,64: $ 35,85(
(2,459 —
2,45¢ —
2,04¢ 1,76¢




SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

Note 1. Basis of Presentation

The accompanying condensed consolidated finaneitdraents of Senior Housing Properties Trust andubsidiaries, or we, us, or our, have
been prepared without audit. Certain informatiod disclosures required by U.S. generally acceptedunting principles, or GAAP, for
complete financial statements have been condenseaiitted. We believe the disclosures made arquate to make the information
presented not misleading. However, the accompgrgondensed consolidated financial statements dhmutead in conjunction with the
consolidated financial statements and notes cosdaim our Annual Report on Form 10-K for the yeaded December 31, 2009, or our
Annual Report. In the opinion of our managemelhadjustments, which include only normal recurradjustments, considered necessarn

a fair presentation have been included. All imempany transactions and balances between us arabosolidated subsidiaries have been
eliminated. Operating results for interim peri@ds not necessarily indicative of the results thay be expected for the full year.
Reclassifications have been made to the prior gdarancial statements to conform to the curreatgepresentation. These reclassifications
were made to separately state on our condensedlated statements of income our (i) equity iméags (losses) of an investee and

(i) income tax expense, which were both previoustjuded in general and administrative expenddwese reclassifications had no effect on
net income or shareholders’ equity.

Note 2. Recent Accounting Pronouncements

In January 2010, the Financial Accounting Stand&aksrd, or FASB, issued an accounting standardatep@quiring additional disclosures
regarding fair value measurements. The update nejantities to disclose additional informationameting assets and liabilities that are
transferred between levels within the fair valuerdichy. The update also clarifies the level odgigegation at which fair value disclosures
should be made and the requirements to discloseniation about the valuation techniques and inpsésl in estimating Level 2 and Level 3
fair values. The update is effective for interindamnual reporting periods beginning after Decenibe009 except for the requirement to
separately disclose purchases, sales, issuancestiletnents in the Level 3 roll forward that beesreffective for fiscal periods beginning
after December 15, 2010.

In February 2010, the FASB issued an update tadif@osure requirements relating to subsequentteverexclude the requirement to
disclose the date through which an entity has ewatlisubsequent events and whether that date eepsdbe date the financial statements
were issued or available to be issued.

The adoption of these updates did not, and is xymated to, cause any material changes to theodisi@s in our condensed consolidated
financial statements.

Note 3. Real Estate Properties

At September 30, 2010, we owned 298 propertiegdadda 35 states and Washington, D.C.

In August 2010, we sold four skilled nursing faws in Nebraska with an aggregate 196 licensed fdan aggregate sales price of $1,450.
We recognized a gain on sale of these propertiepmfoximately $109. These properties were lets€&ive Star Quality Care, Inc., or Five
Star.

In September 2010, we acquired one medical offigkling, or MOB, with 64,860 square feet locatedimfalo Grove (Chicago), IL for
approximately $18,400, excluding closing costs. faorded intangible lease assets of approxim&®§/44 related to this acquisition. This
property is 88% leased to seven tenants for weibfiiye rents) average lease term of approximatéyeéars. We funded this acquisition
using cash on hand.




SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

In September 2010, we acquired another MOB wit38 square feet located in Conyers (Atlanta), Glafgproximately $9,800, excluding
closing costs. We recorded intangible lease assetdiabilities of approximately $1,428 and $16kpectively, related to this acquisition.

This property is 91% leased to seven tenants faghted (by rents) average lease term of approximé&t8 years. We funded this acquisit
using cash on hand and borrowings under our revgleredit facility.

Subsequent to September 30, 2010, we acquired @t WMth 58,605 square feet located in Conroe (HmijstT X for approximately
$15,000, excluding closing costs. This propert§d8% leased to Montgomery County Management CogarC for approximately 13.8
years. We funded this acquisition using cash orland borrowings under our revolving credit fagil

During the three and nine months ended Septemh&030, pursuant to the terms of our existing leagi¢h Five Star, we purchased $7,958
and $23,768, respectively, of improvements madwritqoroperties leased to Five Star, and, as atrésalannual rent payable to us by Five
Star was increased by approximately $638 and $1r@8pectively.

As of September 30, 2010, two of our propertiesctassified as held for sale located in Pennsybvawith an aggregate 173 licensed units.
These two properties are operated and leased leyJtar. These two properties are included inestite properties on our condensed
consolidated balance sheets and have a net canging of approximately $1,900 at September 300201

We periodically evaluate our properties for impant Impairment indicators may include decliningatet occupancy, weak or declining
tenant profitability, cash flow or liquidity, ouedision to dispose of an asset before the end ektimated useful life and legislative, market
or industry changes that could permanently redeesélue of a property. If indicators of impairmang present, we evaluate the carrying
value of the effected property by comparing ithte €xpected future undiscounted cash flows to bergéed from that property. If the sum of
these expected future cash flows is less thanahging value, we reduce the net carrying valuthefproperty to its estimated fair value.
During the nine months ended September 30, 2010ewaded impairment of assets charges of $1,08&dace the carrying value of five of
our properties to their estimated sales pricedesss to sell.

Note 4. Unrealized Gain on Investments

On September 30, 2010, we owned 250,000 commorsbaCommonWealth REIT, or CWH, and 3,235,000 comishares of Five Star,
which are carried at fair market value in otheets®n our condensed consolidated balance shéwt€l unrealized gain on investments
shown on our condensed consolidated balance steggtsents the difference between the value aeduuarket prices of our CWH and Five
Star shares on September 30, 2010 ($25.60 and f&rGhare, respectively) and our weighted avetagts on the dates we acquired these
shares ($26.00 and $2.85 per share, respectively).

Note 5. Indebtedness

Our principal debt obligations at September 30,(2@&re our unsecured revolving credit facility, tpuablic issues of unsecured senior notes
totaling $422,794 and $641,562 of mortgages sedwyei® of our properties. These 62 collateraligezperties had a carrying value of
$738,459 at September 30, 2010. We also have togepies recorded under capital leases totalidgehl at September 30, 2010. These
two properties had a carrying value of $18,516egt@mber 30, 2010.
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

We have an unsecured revolving credit facility tmattures on December 31, 2010. Our revolving tfadility permits borrowings up to
$550,000. The interest rate for amounts drawn wiigefacility is LIBOR plus a premium. We can taw, repay and reborrow until
maturity, and no principal repayment is due ungitanity. The interest rate payable on borrowingdar this revolving credit facility was
1.1% at September 30, 2010 and 2009. In additiontérest, we pay certain fees to maintain théslitfacility and we amortize certain
arrangement costs. Our revolving credit faciléyaivailable for acquisitions, working capital arghgral business purposes. As of
September 30, 2010 and 2009, we had $12,000 anchmesunts, respectively, outstanding under thiditfacility and $538,000 and
$550,000, respectively, available under this crizditlity. We currently intend to exercise ourioptto extend the maturity date of this faci
to December 31, 2011. Our revolving credit fagiibntains financial covenants and requires usdmtain financial ratios and a minimum
net worth. We believe we were in compliance whtbse covenants during the periods presented.

In April 2010, we sold $200,000 of senior unsecumetes. The notes require interest at a fixedoh6&75% per annum and are due in 2020.
Net proceeds from the sale of the notes, after mriteng discounts and before other expenses, wppoximately $195,352. We incurr
approximately $400 of additional third party castat are deferred and amortized over the termedflfbt. Interest on the notes is payable
semiannually in arrears. No principal payments are uhtd maturity. We used a portion of the net meds of this offering to repay $58,(

in borrowings under our revolving credit facility, fund the redemption of all $97,500 of our outsliag 7.875% senior notes due 2015 and
for general business purposes, including fundiegattguisitions described in Note 3 above.

As described above, in April 2010, we called albaf outstanding 7.875% senior notes due 2015fdemption on May 17, 2010. As are
of this redemption, we recorded a loss on earlingwishment of debt of $2,433 consisting of thetgebpayment premium of approximately
$1,280 and the write off of unamortized deferrexdficing fees and debt discount of approximatel§53.,

Note 6. ShareholdersEquity

On August 12, 2010, we paid a $0.36 per share45;869, distribution to our common shareholdergtierquarter ended June 30, 2010. On
October 4, 2010, we declared a distribution of $(8r share, or $47,167, to be paid to common kblters of record on October 15, 2010,
with respect to our results for the quarter endegk&nber 30, 2010. We expect to pay this distriioudin or about November 12, 2010. On
November 16, 2009, we paid a $0.36 per share, ®8%8, distribution to our common shareholderdfferquarter ended September 30, 2

On September 17, 2010, pursuant to our equity cosgi®n plan, we granted an aggregate of 66,850mmmnshares of beneficial interest,
par value $0.01 per share, valued at $24.31 pee stiee closing price of our common shares on tbe Mork Stock Exchange, or the NYSE,
on that day, to our officers and certain employ&fesur manager, Reit Management & Research LLRMR. We made these grants
pursuant to an exemption from registration contineSection 4(2) of the Securities Act of 1933aawnded, or the Securities Act.

Note 7. Comprehensive Income

The following is a reconciliation of net incomedomprehensive income for the three and nine maerdsd September 30, 2010 and 2009:

Three Months Ended Nine Months Ended
September 30, September 30,
2010 2009 2010 2009
Net income $ 28,07¢ $ 15,56 $ 82,621 $ 77,60¢
Other comprehensive incorr
Change in net unrealized gain on investm: 6,751 6,27 5,04z 6,971
Comprehensive incorr $ 34,83 $ 21,83t $ 87,66! $ 84,58¢




SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

Note 8. Fair Value of Assets and Liabilities

The table below presents certain of our assetdialpitities measured at fair value at September281,0 categorized by the level of inputs
used in the valuation of each asset or liability.

Quoted Prices in Active Significant
Markets for Identical Significant Other Unobservable
Assets Observable Inputs Inputs
Description Total (Level 1) (Level 2) (Level 3)
Assets held for sal® $ 1,90C $ — $ 1,90C $ —
Investments in available for sale securi® 22,737 22,737 — —
Senior note® 444,12! — 444,12" —

(1) Assets held for sale consist of two of our mies that we expect to sell that are reportddiavalue. We used offers to purchase the
properties made by third parties or comparablesgadasactions (level 2 inputs) to determine tlrevialue of these properties. We have
recorded cumulative impairments of approximately0$2 to these properties in order to reduce thaying value to fair value, or $1,900, at
September 30, 2010.

(2) Our investments in available for sale secisitieelude our 250,000 common shares of CWH and53028 common shares of Five Star.
The fair values of these shares are based on qpdtez at September 30, 2010 in active marketelte inputs).

(3) We estimate the fair values of our senior nbtessing an average of their bid and ask prieage(2 inputs). As of September 30, 2010,
the carrying value of our senior notes was $422,794

In addition to the assets and liabilities descrilmethe above table, our financial instrumentsudel rents receivable, cash and cash
equivalents, restricted cash, secured and unsedetsicand other liabilities. The fair values ofgsb@additional financial instruments
approximate their carrying values at SeptembefB@0 based upon their liquidity, short term majuaitd / or variable rate pricing.

Note 9. Segment Reporting

We have two reportable operating segments: (i)tsban and long term residential care facilitiesttbffer dining for residents and

(i) properties where medical related activitiesurchbut where residential overnight stays or dirsegvices are not provided, or MOBs.
Properties in the short term and long term residecéare facilities segment include independennhbvacilities, assisted living facilities,
skilled nursing facilities and rehabilitation hasjié. Properties in the MOB segment include méditface, clinic and biotech laboratory
buildings. The “All Other’category in the following table includes amountatesl to corporate business activities and theatjpey results o
certain properties that offer fitness, wellness spa services to members.
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(dollar amounts in thousands, except per sharealtata otherwise stated)

Rental income

Expenses
Depreciation expens
General and administratiy
Property operating expens
Acquisition related costs
Total expenses

Operating income (los!

Interest and other incon

Interest expens

Gain on sale of properti

Equity in earnings of an investee

Income (loss) before income tax expense
Income tax expense

Net income (loss

Total assets

SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)

For the Three Months Ended September 30, 2010

Short and
Long Term
Residential
Care Facilities MOB All Other Consolidated

$ 57,31t $ 19,74: $ 3,90 $ 80,96

16,597 4,98¢ 922 22,50¢

— — 5,54¢ 5,54¢

— 4,59t — 4,59¢

— 28€ — 28€

16,59 9,867 6,471 32,93t

40,71¢ 9,87¢ (2,56¢) 48,02¢

— — 203 20z

(10,579 (234) (9,41%) (20,226

10¢ — — 10¢

— — 35 35

30,25¢ 9,642 (11,749 28,14"

— (69) (69

$ 30,25 % 9,64: $ (11,81) $ 28,07¢

$ 1,933,82; $ 776,12t $ 289,76: $ 2,999,71.




Rental income

Expenses
Depreciation expens
General and administratiy
Property operating expens
Acquisition related costs
Total expenses

Operating income (los!

Interest and other incon

Interest expens

Impairment of asse

Equity in losses of an investee

Income (loss) before income tax expense
Income tax expense

Net income (loss

Total assets

SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

For the Three Months Ended September 30, 2009

Short and
Long Term
Residential
Care Facilities MOB All Other Consolidated

$ 54,40 $ 13,70¢ $ 3,90: $ 72,01(

15,34¢ 3,41¢ 922 19,68¢

— — 5,192 5,192

— 4,112 — 4,112

— 517 — 517

15,34¢ 8,04¢ 6,11¢ 29,51(

39,05¢ 5,65¢ (2,21]) 42,50(

— — 35¢ 35t

(7,475 (185) (8,289 (15,949

(3,789 (7,465) — (11,249

— — (23 (23)

27,79¢ (1,992 (10,169 15,63¢

— — (69) (69)

$ 2779: $ (1,997 $ (10,23) $ 15,56¢

$ 186683 $ 746,21¢ $ 341,98t $ 2,955,083




Rental income

Expenses
Depreciation expens
General and administratiy
Property operating expens
Acquisition related costs
Total expenses

Operating income (los!

Interest and other incon

Interest expens

Loss on early extinguishment of d¢
Impairment of asse

Gain on sale of properti

Equity in losses of an investee

Income (loss) before income tax expense
Income tax expense

Net income (loss

Total assets

SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

For the Nine Months Ended September 30, 2010

Short and
Long Term
Residential
Care Facilities MOB All Other Consolidated

$ 171,47¢ $ 58,98¢ $ 11,70¢ $ 242 17.

49,64( 14,76: 2,731 67,13¢

— — 16,46: 16,46:

— 13,11« 13,11«

20 70E — 72E

49,66( 28,58! 19,20( 97,44

121,81¢ 30,40¢ (7,492 144,73

— — 703 70z

(31,309 (63€) (27,215 (59,15

— — (2,439 (2,439

(1,095 — — (1,09

10¢ — — 10¢

— — 17) (1)

89,52¢ 29,76¢ (36,459 82,84«

— — (22%) (229)

$ 89,52¢ % 29,76¢ $ (36,677) $ 82,62:

$ 1,933,82; $ 776,12t $ 289,76: $ 2,999,71.
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

For the Nine Months Ended September 30, 2009

Short and

Long Term

Residential

Care Facilities MOB All Other Consolidated
Rental income $ 162,92( $ 35157 $ 11,70¢ $ 209,78!
Expenses

Depreciation expens 45,20: 8,74: 2,767 56,71
General and administratiy — 14,99¢ 14,99¢
Property operating expens — 10,28¢ — 10,28¢
Acquisition related costs — 1,911 — 1,911
Total expenses 45,20: 20,94( 17,76¢ 83,90¢
Operating income (los! 117,71 14,217 (6,05%) 125,87t
Interest and other incon — — 75C 75C
Interest expens (11,549 (560 (25,329 (37,437
Impairment of asse (3,789 (7,465 — (11,249
Equity in losses of an investee — — (132) (132)
Income (loss) before income tax expense 102,38 6,192 (30,76¢) 77,81
Income tax expense — — (204) (204
Net income (loss $ 102,38¢ $ 6,192 $ (30,97) $ 77,60¢
Total assets $ 1,866,83 $ 746,21t $ 341,98t $ 2,955,03

Note 10. Significant Tenant

Rent from Five Star is 56% of our total rents aSeptember 30, 2010. The following tables presentmary financial information for Five
Star for the three and nine months ended Septe®ih@010 and 2009, as reported in its QuarterlyoRegn Form 10-Q.

Summary Financial Information of Five Star Quality Care, Inc.

(unaudited)
For the Three Months Ended September 30,
2010 2009

Operations

Total revenue $ 315,06( $ 295,30:
Operating incom: 5,754 1,441
Income from continuing operatiol 5,61( 4,411
Net income 5,15¢ 4,10¢
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

For the Nine Months Ended

September 30,
2010 2009

Total revenue $ 935,27. $ 882,45(
Operating incom: 19,31: 9,38¢t
Income from continuing operatiol 18,22¢ 38,93t
Net income 17,39¢ 38,05¢
Cash Flows

Cash provided by operating activiti 109,99° 32,84¢
Net cash (used in) provided by discontinued opena (830 27t
Cash used in investing activiti (25,977) (15,956
Cash used in financing activiti (51,509 (11,790
Change in cash and cash equival 31,69: 5,37¢
Cash and cash equivalents at beginning of pe 5,017 16,13¢
Cash and cash equivalents at end of pe 36,70¢ 21,51:

As of September 30
2010 2009

Financial Position

Current assel $ 136,57 $ 195,76
Non-current assel 251,11¢ 223,82!
Total indebtednes 48,92: 103,72!
Current liabilities 141,01¢ 180,05«
Non-current liabilities 87,33: 101,19¢
Total shareholde’ equity 159,34( 138,33!

The summary financial information of Five Star iegented to comply with applicable accounting ratiohs of the Securities and Exchange
Commission, or SEC. References in these finastééments to the Quarterly Report on Form 10-Qrfee Star are included as textual
references only, and the information in Five StQtsarterly Report is not incorporated by refereinte these financial statements.

Note 11. Related Person Transactions

Five Star is our largest tenant and it is our farsbsidiary. We beneficially own more than 9%-ofe Star's common shares. RMR
provides management services to both us and Fare Eive Star pays us minimum rent amounts plusgmeage rent based on increases in
gross revenues at certain properties. As of Sdpes0, 2010, we leased 186 senior living commesiéind two rehabilitation hospitals to
Five Star. Five Star's total minimum annual reaygble to us under those leases as of Septemb2030,was $186,137, excluding
percentage rent based on increases in gross ressahaertain properties. We recognized rent frave Btar in the amount of $138,698 and
$130,429 for the nine months ended September 3@ 20d 2009, respectively, and as of Septembe2®® and December 31, 2009, our
rents receivable from Five Star were $16,573 ar&]4BB, respectively, and are included in othertasse our condensed consolidated bal:
sheets. During the three and nine months endei®bpr 30, 2010, pursuant to the terms of ouriegidéases with Five Star, we purchased
$7,958 and $23,768, respectively, of improvemergderto our properties leased to Five Star, and,rasult, the annual rent payable to us by
Five Star was increased by approximately $638 dn@05, respectively. In August 2010, we sold fekiled nursing facilities located in
Nebraska with an aggregate 196 licensed beds fd6@that were leased to Five Star and recognizgiraeon sale of approximately $1(
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT (UNAUDITED)
(dollar amounts in thousands, except per sharealtata otherwise stated)

In connection with our business management agreewitnRMR, we recognized expenses of $4,317 arfAb, and $3,778 and $11,705
for the three and nine months ended September03@, 2nd 2009, respectively. These amounts aredadlin general and administrative
expenses in our condensed consolidated statenf@ntome. In connection with our property managetregreement with RMR, we
recognized expenses of $561 and $1,665, and $3B8388 for the three and nine months ended SepteB®010 and 2009, respectively.
These amounts are included in property operatipg®eses in our condensed consolidated statemeintsaohe.

As of September 30, 2010, we have invested $52@dfiliates Insurance Company, or Affiliates Inance, with RMR and other companies
to which RMR provides management services. Abwftrustees serve on the board of directors afiatiés Insurance. At September 30,
2010, we owned approximately 14.29% of Affiliatesurance. Although we own less than 20% of At@galnsurance, we use the equity
method to account for this investment because Weveethat we have significant influence over Aéiks Insurance because each of our
trustees is a director of Affiliates Insurance. @éery this investment on our condensed consolitlasdance sheets in other assets and at
$5,058 and $5,000 as of September 30, 2010 andhibexre31, 2009, respectively. During the three@ing months ended September 30,
2010, we invested an additional $32 and $76, resdy, in Affiliates Insurance. During the thraed nine months ended September 30,
2010, we recognized earnings and losses of appeatelyn$35 and $(17), respectively, related to iivestment. In June 2010, we, RMR and
other companies to which RMR provides managemenmicgs purchased property insurance pursuant tosamance program arranged by
Affiliates Insurance. Our annual premiums for thieperty insurance are expected to be approxin&®45. We are currently investigating
the possibilities to expand our insurance relatigpswith Affiliates Insurance to include other ggof insurance.

For more information about our related person tatisns, including our dealings with Five Star, RM¥¥filiates Insurance, our Managing
Trustees and their affiliates and about the riskiclwmay arise as a result of these and othergtjagrson transactions, please see our Annue
Report and our other filings made with the SEC,, amgarticular, the sections captioned “Risk Fegt@and “Management’s Discussion and
Analysis of Financial Condition and Results of Ggiems — Related Person Transactions” in our AnReglort, and the section captioned
“Related Person Transactions and the Company Resfiéduch Transactions” in our Proxy Statement d&eoruary 22, 2010 relating to our
2010 Annual Meeting of Shareholders and in Iteml In0our Current Report on Form 8-K filed with t8&C on January 13, 2010.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations.

The following discussion should be read in conjiorctvith our condensed consolidated financial steiets and notes thereto
included in this Quarterly Report on Form 10-Q and Annual Report.

PORTFOLIO OVERVIEW

The following tables present an overview of ourtfdio (dollars in thousands except per unit/squac):

Number of % of
Number of Units/Beds or Investment % of Annualized Annualized
(As of September 30, 201( Properties Square Feet Carrying Value ® Investment Current Rent @ Current Rent
Facility Type
Independent living communitie® 43 11,52« $ 1,133,27! 33.5% 112,71! 33.4%
Assisted living facilities® 131 9,347 1,033,31! 30.6% 95,49( 28.2%
Skilled nursing facilitie<® 52 5,514 225,35 6.7% 20,05¢ 5.9%
Rehabilitation hospital 2 364 67,57 2.0% 10,20: 3.0%
Wellness center 10 812,00(sq. ft. 180,01° 5.3% 17,06¢ 5.0%
MOBs 60 3,037,87: sq. ft. 739,07¢ 21.9% 83,047 24.5%
Total 29€ $ 3,378,61 100.0% 338,58: 100.0%
Tenant / Operatc
Five Star (Lease No. : 88 6,421 $ 631,18! 18.7% 54,14( 16.1%
Five Star (Lease No. : 46 5,88t 510,46t 15.1% 50,22: 14.8%
Five Star (Lease No. : 28 5,61¢ 628,91¢ 18.6% 62,80¢ 18.5%
Five Star (Lease No. « 26 2,72C 253,57t 7.5% 23,23¢ 6.9%
Sunrise / Marriot® 14 4,091 325,16! 9.6% 32,68¢ 9.7%
Brookdale 18 894 61,12: 1.8% 8,44¢ 2.5%
6 private companies (combine 8 1,11¢ 49,09¢ 1.5% 6,93 2.0%
Wellness center 10 812,00(sq. ft. 180,01° 5.3% 17,06¢ 5.0%
Multi-tenant MOBs 60 3,037,87: sq. ft. 739,07¢ 21.9% 83,047 24.5%
Total 29€ $ 3,378,61 100.0% 338,58: 100.0%
Tenant Operating Statistics®)
Annualized Rental Income per
Rent Coverage Occupancy Living Unit, Bed or Square Foot ©)
2010 2009 2010 2009 2010 2009
Five Star (Lease No. : 1.32» 1.25» 88% 88% $ 8,43z $ 7,64¢
Five Star (Lease No. » 1.32» 1.28» 82% 84% $ 7,24¢ $ 6,90«
Five Star (Lease No. : 1.49» 1.58» 88% 921% $ 11,17¢  $ 10,95¢
Five Star (Lease No. « 1.11» 1.13» 84% 87% $ 854: $ 8,59
Sunrise / Marriot® 1.35x 1.43» 89% 0% $ 7,98¢ $ 7,924
Brookdale 2.13» 2.10x 92% 9% $ 9,451 $ 9,14:
6 private companies (combine 2.15» 1.87» 83% 82% $ 6,217 $ 6,187
Wellness center® 2.21» 2.36> 100% 100% NA NA
Multi-tenant MOB<® NA NA 97% % $ 27 % 28
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Tenant Operating Statistics (continued)®

Short and Long Term Residential Care Facilities
Percentage of Operating Revenue Sources

Private Pay (9 Medicare Medicaid
2010 2009 2010 2009 2010 2009

Five Star (Lease No. : 64% 61% 12% 14% 24% 25%
Five Star (Lease No. : 52% 53% 33% 32% 15% 15%
Five Star (Lease No. : 87% 87% 12% 12% 1% 1%
Five Star (Lease No. « 66% 68% 14% 13% 20% 19%
Sunrise / Marriot® 74% 66% 22% 30% 4% 4%
Brookdale 99% 99% — — 1% 1%
6 private companies (combine 23% 24% 24% 23% 53% 53%
(1) Amounts are before depreciation, but after impairhverite downs, if any.

(2) Annualized rent is as of September 30, 2010.

(3)
(4)
(5)

(6)

(7)

(8)
(9)

Properties are categorized by the type of livingsuor beds which constitute a majority of theriyiunits or beds at the property.

Marriott International, Inc. guarantees this lease.

All tenant operating data presented are based thygooperating results provided by our tenantsHerl2 months ended June 30, 2010
and 2009, or the most recent prior period for whertant operating results are available to us.t Bererage is calculated as operating
cash flow from our tenants’ operations of our prtips, before subordinated charges, divided by mimn rents payable to us. We have
not independently verified our tenants’ operatiaged The table excludes data for periods priautoownership of some of these
properties.

Represents annualized rent by lease divided byuhger of living units, beds or square feet leateBeptember 30, 2010 and 2009.

Annualized rental income per living unit, bed ouare foot excludes the two rehabilitation hospiteEsause these properties have
extensive clinic space for services to both ovérhmatients and patients who receive treatmentanubt stay overnight, and these
properties are not comparable to residential sdivioig properties.

Annualized rental income per living unit, bed ouare foot excludes the wellness centers because gireperties have extensive indoor
and outdoor recreation space which is not comparabproperties where rent is based on interiocesjpaly.

Our MOB leases include both triple net leases wliaraddition to paying fixed rents, the tenantsuase the obligation to operate and
maintain the properties at their expense, andmehzodified gross leases where we are responsilipdrate and maintain the properties
and we charge tenants for some or all of the ptpmgrerating costs. A small percentage of our M@dses are so-called “full-service”
leases where we receive fixed rent from our tenamtsno reimbursement for our property operatirggsco

(10) Private pay excludes revenues from the MedicareMadicaid programs.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

The following tables set forth information regagliour lease expirations as of September 30, 20dlia(d in thousands):

Cumulative
Percentage
Percent of of
Annualized Rent Total Annualized
Short and Long Annualized Current
Term Residential Wellness Current Rent Rent
Year Care Facilities MOBs Centers Total Expiring Expiring
2010 $ — 3 282 $ — $ 282 0.1% 0.1%
2011 — 2,22¢ — 2,22¢ 0.7% 0.8%
2012 — 6,097 — 6,097 1.8% 2.6%
2013 32,68¢ 3,75¢ — 36,43¢ 10.7% 13.3%
2014 — 4,357 — 4,357 1.3% 14.6%
2015 3,437 6,24¢ — 9,68t 2.9% 17.5%
2016 2,89¢ 6,99¢ — 9,89( 2.9% 20.4%
2017 31,68: 1,75: — 33,43 9.9% 30.3%
2018 — 3,50( — 3,50( 1.0% 31.3%
2019 and thereafter 167,76¢ 47,83: 17,06¢ 232,67( 68.7% 100.0%
Total $ 238,46¢ $ 83,047 $ 17,06¢ $ 338,58 100.0¥%
Average remaining lease term for all propertiesigivied by rent): 12.0 years
Number of Tenants Cumulative
Short and Percent of Percentage
Long Term Total Number of Number
Residential Wellness of Tenants of Tenants
Year Care Facilities MOBs Centers Total Expiring Expiring
2010 — 12 — 12 5.1% 5.1%
2011 — 24 — 24 10.3% 15.4%
2012 — 39 — 39 16.7% 32.1%
2013 1 20 — 21 9.0% 41.1%
2014 — 28 — 28 12.0% 53.1%
2015 3 25 — 28 12.0% 65.1%
2016 2 19 — 21 9.0% 74.1%
2017 2 14 — 16 6.8% 80.9%
2018 — 12 — 12 5.1% 86.0%
2019 and thereafter 4 27 33 14.0% 100.0¥%
Total 12 22C 234 100.0%
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Number of Living Units or Beds or Square Feet with_eases Expiring

Living Units or Beds

Square Feet

Cumulative
Short and Percent Percentage Cumulative
Long Term of Total of Total Percent Percent of
Residential Living Living Wellness of Total Total
Care Units or Units or MOBs Centers Total Square Square
Facilities Beds Beds (Square (Square Square Feet Feet
Year (Units/Beds) Expiring Expiring Feet) Feet) Feet Expiring Expiring
2010 — 0.0% 0.0% 7,32¢ — 7,32¢ 0.2% 0.2%
2011 — 0.0% 0.0% 65,94¢ — 65,94¢ 1.7% 1.9%
2012 — 0.0% 0.0% 291,48 — 291,48( 1.7% 9.6%
2013 4,091 15.3% 15.3% 143,81¢ — 143,81¢ 3.8% 13.4%
2014 — 0.0% 15.3% 137,91! — 137,91! 3.7% 17.1%
2015 427 1.6% 16.9% 266,10t — 266,10t 7.1% 24.2%
2016 517 1.9% 18.8% 331,41. — 331,41 8.8% 33.0%
2017 3,614 13.5% 32.3% 48,36 — 48,36 1.3% 34.3%
2018 — 0.0% 32.3% 101,19 — 101,19 2.7% 37.0%
2019 and thereafter 18,09¢ 67.7% 100.0% 1,568,53! 812,00( 2,380,53 63.0% 100.0%
Total 26,74« 100.0¥% 2,962,10! 812,00( 3,774,10! 100.0¥%
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)
RESULTS OF OPERATIONS

Three Months Ended September 30, 2010 Compared tchfee Months Ended September 30, 2009:

2010 2009 Change % Change
(dollars in thousands, except per share amount:

Rental Income

Short and long term residential care facilit $ 57,31 $ 54,40 $ 2,914 5.4%
MOB 19,74 13,70¢ 6,037 44.0%
All Other 3,90¢ 3,90: — —
Total rental incom: 80,96: 72,01( 8,951 12.4%
Expenses
Depreciatior 22,50¢ 19,68¢ 2,81¢ 14.3%
General and administrati\ 5,54¢ 5,192 357 6.9%
Property operating expens 4,59¢ 4,11z 48% 11.7%
Acquisition related cos! 28¢€ 517 (231 (44. 7%
Total expense 32,93¢ 29,51( 3,42¢ 11.6%
Operating incom: 48,02¢ 42,50( 5,52¢ 13.0%
Interest and other incon 203 35E (152 (42.8)%
Interest expens (20,226 (15,949 (4,277) (26.8)%
Impairment of asse — (11,249 11,24¢ —
Gain on sale of properti¢ 10¢ — 10¢ —
Equity in earnings (losses) of an inves 35 (23) 58 252.2%
Income before income tax exper 28,14; 15,63¢ 12,51 80.0%
Income tax expens (69) (69) — —
Net income $ 28,07¢ $ 15,56 $ 12,51 80.4%
Weighted average shares outstanc 127,42 121,66! 5,75¢ 4.7%
Net income per sha $ 0.2z $ 0.1 $ 0.0¢ 69.2%

Rental income Rental income for our short and long term residéictare facilities segment increased becausent$ feom 11 facilities we
acquired since July 1, 2009, offset by a redudtiorental income resulting from the sale of sixiliies since July 1, 2009. Rental income for
our MOB segment increased because of rents froMQ@Bs we acquired since July 1, 2009, offset byduection in rental income resulting
from the sale of one MOB since July 1, 2009.

Total expenses.Depreciation expense for the period increaseduseof our property acquisitions since July 1920General and

administrative expenses also increased in the thiedter of 2010 principally due to our acquisis@ince July 1, 2009. The increase in
property operating expenses for the quarter enéptesiber 30, 2010 is the result of our acquisitmiidl MOBs since July 1, 2009 and
principally includes expenses related to real estates, utilities, insurance, cleaning costs anggrty management fees paid to RMR.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Interest expens: Interest expense increased because of interesirof512.9 million Federal National Mortgage Adation, or FNMA,
mortgage financing entered in August 2009, the #imagion of $13.6 million of deferred financing &e#curred in connection with this
mortgage financing and the sale of $200.0 millibamsecured senior notes with an interest rate®8% in April 2010. These increases were
offset by reduced interest because of the redempfiall $97.5 million of our 7.875% unsecured semotes due 2015 in May 2010 and
lesser amounts outstanding under our revolvingitcfacility. Our weighted average balance outstagdnd interest rate under our revolving
credit facility was $261,000 and 1.1%, and $90.Hioni and 1.1%, for the three months ended Septe®®e2010 and 2009, respectively.

Impairment of asse. During the three months ended September 30,,2080%ecognized an impairment of assets chargpmiaimately
$11.2 million related to eight properties to redthoe carrying value of these properties to theimested sales price less costs to sell.

Gain on sale of propertiesIn August 2010, we sold four skilled nursingifiies for an aggregate sales price of approxiryebd.5 million.
We recognized a gain on sale of these propertiepmfoximately $109,000. These properties wergeld#o Five Star.

Net income Net income and net income per share increasealibe®f the changes in revenues and expenseshaéekakiove.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Nine Months Ended September 30, 2010 Compared to ™ Months Ended September 30, 2009:

2010 2009 Change % Change
(dollars in thousands, except per share amounts)

Rental Income

Short and long term residential care facilit $ 171,47¢ $ 162,92( $ 8,55¢ 5.3%
MOB 58,98¢ 35,157 23,82¢ 67.8%
All Other 11,70¢ 11,70¢ — —
Total rental incom 242 17: 209,78! 32,38¢ 15.4%
Expenses
Depreciatior 67,13¢ 56,71: 10,42¢ 18.4%
General and administratiy 16,46 14,99¢ 1,464 9.8%
Property operating expens 13,11« 10,28¢ 2,82¢ 27.5%
Acquisition related cosi 725 1,911 (1,186) (62.1)%
Total expense 97,44 83,90¢ 13,53: 16.1%
Operating incomi 144,73: 125,87t 18,85¢ 15.0%
Interest and other incon 703 75C 47 (6.3)%
Interest expens (59,155 (37,43)) (21,727 (58.0)%
Loss on early extinguishment of d¢ (2,439 — (2,439 —
Impairment of asse (2,095 (11,249 10,15¢ 90.3%
Gain on sale of properti 10¢ — 10¢ —
Equity in losses of an invest (17) (132) 11F 87.1%
Income before income tax exper 82,84 77,81 5,031 6.5%
Income tax expens (229) (204 (19 (9.3)%
Net income $ 82,62. $ 77,60¢ $ 5,012 6.5%
Weighted average shares outstanc 127,40« 120,00t 7,39¢ 6.2%
Net income per shai $ 0.6t $ 0.6% — —

Rental income Rental income for our short and long term residéictare facilities segment increased becausent$ feom 11 facilities we
acquired since January 1, 2009, offset by a redu@ti rental income resulting from the sale of facilities during 2009 and four facilities
during 2010. Rental income for our MOB segmentéased because of rents from 24 MOBs we acquireé Simnuary 1, 2009, offset by a
reduction in rental income resulting from the saléwo MOBs during 2009.

Total expenses.Depreciation expense for the period increasedus of our property acquisitions since Janua®pQ@9. General and
administrative expenses also increased duringitreemonths ended September 30, 2010 principallytdwair acquisitions since January 1,
2009. The increase in property operating expefsahe nine months ended September 30, 2010 irethdt of our acquisition of 24 MOBs
since January 1, 2009 and principally includes agps related to real estate taxes, utilities, arse, cleaning costs and property

management fees paid to RMR.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Interest expens: Interest expense increased because of interesirdd512.9 million FNMA mortgage financing enteiedAugust 2009, the
amortization of $13.6 million of deferred financifegs incurred in connection with this mortgagafficing and the sale of $200.0 million of
unsecured senior notes with an interest rate &96.in April 2010. These increases were offsetdduced interest because of the redemption
of all $97.5 million of our 7.875% unsecured semotes due 2015 in May 2010 and lesser amountsaodisg under our revolving credit
facility at lower interest rates. Our weighted mge balance outstanding and interest rate undeewalving credit facility was $22.2 million
and 1.1%, and $169.2 million and 1.3%, for the mrenths ended September 30, 2010 and 2009, resglgcti

Loss on early extinguishment of d. In May 2010, we redeemed all $97.5 million of outstanding 7.875% senior notes due 2015. As a
result of this redemption, we recorded a loss aly extinguishment of debt of $2.4 million consitiof the debt prepayment premium of
approximately $1.3 million and the write off of unartized deferred financing fees of approximatelyl$million.

Impairment of asse. During the nine months ended September 30, 20&0ecognized an impairment of assets chargeprbapnately

$1.1 million related to five properties, four of iwh were sold in August 2010, to reduce the cagyialue of these properties to their
estimated sale prices less costs to sell. Duhiagitne months ended September 30, 2009, we rexmmjan impairment of assets charge of
approximately $11.2 million related to eight prapes to reduce the carrying value of these progetbt their estimated sales price less costs
to sell.

Gain on sale of propertiesIn August 2010, we sold four skilled nursingifiies for an aggregate sales price of approxityebd.5 million.
We recognized a gain on sale of these propertiepmfoximately $109,000. These properties wergeld#o Five Star.

Net income Net income increased because of the changesémues and expenses described above. Net inconshger did not change
since both our weighted average number of sharessamding (resulting from our issuances of comntares in February and
September 2009) and our net income increased.
LIQUIDITY AND CAPITAL RESOURCES
Our principal source of funds to pay operating eges, debt service and distributions to shareheideental income from our

properties. We believe that our operating cashv fldll be sufficient to meet our operating expenard debt service and pay distributions on
our shares for the foreseeable future. Our futash flows from operating activities will dependhparily upon our ability to:

e maintain or improve the occupancy of, and the cumental rates at, our properties;

»  control operating cost increases at our MOB prop&rand

»  purchase additional properties of any type whiagidpce cash flows in excess of our cost of acqaisitiapital and property
operating expenses.

Our Operating Liquidity and Resources

We generally receive minimum rents monthly or gesdytfrom our tenants and we receive percentages femm our residential
facility tenants monthly, quarterly or annually. fiig the nine months ended September 30, 2010,anergted $161.4 million of cash from
operations and at September 30, 2010, we had $8i6mof cash and cash equivalents.

Our Investment and Financing Ligquidity and Resosirce

At September 30, 2010, we had $8.5 million of caisti cash equivalents and $538.0 million availablden our revolving credit
facility. We expect to use cash balances, borrga&iimder our revolving credit facility and net preds of offerings of equity or debt
securities to fund future working capital requirertss property acquisitions and expenditures reladgte repair, maintenance or renovation
of our properties.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

In order to fund acquisitions and to accommodasgh ceeeds that may result from timing differencesvben our receipts of rents &
our need or desire to pay operating expenses atribdtions to our shareholders, we maintain alkéwg credit facility with a group of
institutional lenders. This revolving credit fatjlpermits us to borrow up to $550.0 million. Bmwings under our revolving credit facility
are unsecured. We may borrow, repay and rebomodsf until maturity, and no principal repaymendi® until maturity. We pay interest
borrowings under the revolving credit facility dBOR plus a premium. This facility matures in Ded®er 2010. Subject to certain
conditions, this credit facility’s maturity daterche extended at our option to December 31, 20bh opr payment of a fee. We currently
intend to exercise this one year extension optidhSeptember 30, 2010, the weighted average istteate payable on our revolving credit
facility was 1.1%. As of September 30, 2010 andeober 1, 2010, we had $12.0 million and $15.0iom|Irespectively, outstanding under
this credit facility.

When significant amounts are outstanding underewwlving credit facility or as the maturity datafsour revolving credit facility
and term debts approach, we will explore altermgtifor the repayment of amounts due. Such aligasatnay include incurring additional
debt and issuing new equity securities. We haveffattive shelf registration statement that allasgo issue public securities on an
expedited basis, but it does not assure that thidirbe buyers for such securities.

In April 2010, we sold $200.0 million of senior wtsired notes. The notes require interest at d fiaee of 6.75% per annum and
due in 2020. Net proceeds from the sale of them@tfter underwriting discounts and other expengese approximately $195.0 million.
Interest on the notes is payable semi-annuallyrigaas. No principal payments are due until mgturiVe used a portion of the net proceeds
of this offering to repay $58.0 million in borrovgs under our revolving credit facility, to fund trelemption of all $97.5 million of our
outstanding 7.875% senior notes due 2015 and fogrgébusiness purposes, including funding the ia@tgpns described below.

As described above, in April 2010, we called albaf outstanding 7.875% senior notes due 2015fdemption on May 17, 2010.
As a result of this redemption, we recorded a twssarly extinguishment of debt of approximately4®aillion consisting of the debt
prepayment premium of approximately $1.3 milliord &he write off of unamortized deferred financieg$ of approximately $1.1 million.

In April 2010, we acquired an MOB with 14,695 squéeet located in Colorado for approximately $4iiom, excluding closing
costs. This property is 100% leased to Clear C8ealery Center LLC for approximately 9.8 yearse ftvhded this acquisition using cash
hand and by assuming a mortgage loan for approgisn2.5 million at interest of 6.73% per annum.

In June 2010, we acquired an MOB with 55,800 sqteetlocated in Texas for approximately $12.2 i) excluding closing
costs. This property is 100% leased to Covenaatthi&ystem for approximately 14.0 years. We fahiliés acquisition using cash on hand.

In August 2010, we sold four skilled nursing fa@ds located in Nebraska with an aggregate 196diee beds for an aggregate sales
price of approximately $1.5 million. We recognizedain on sale of these properties of approxim#&®09,000. These properties were
leased to Five Star.

In September 2010, we acquired one MOB with 64 &fitare feet located in Buffalo Grove (Chicago)fdt.approximately $18.4
million, excluding closing costs. This property8i8% leased to seven tenants for weighted (by yentrage lease term of approximately 7.5
years. We funded this acquisition using cash ot
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

In September 2010, we acquired another MOB wit@3B square feet located in Conyers (Atlanta), Glafgproximately $9.8
million, excluding closing costs. This propertyit% leased to seven tenants for weighted (by remtrage lease term of approximately 8.3
years. We funded this acquisition using cash orland borrowings under our revolving credit fagil

During the three and nine months ended Septemh&030, pursuant to the terms of our existing leagi¢h Five Star, we purchas
$8.0 million and $23.8 million, respectively, of pmovements made to our properties leased to Fave &bd, as a result, the annual rent
payable to us by Five Star was increased by apmately $638,300 and $1.9 million, respectively.

Subsequent to September 30, 2010, we acquired @@ Wth 58,605 square feet located in Conroe (HmjstT X for
approximately $15.0 million, excluding closing casfThis property is 100% leased to Montgomery @pieanagement Company, LLC for
approximately 13.8 years. We funded this acquisitising cash on hand and borrowings under outviegpcredit facility.

While we believe we will have access to variouse/pf financings, including debt or equity, to fung future acquisitions and to
pay our debts and other obligations, there canokessurance that we will be able to complete aby deequity offerings or that our cost of
any future financings will be reasonable. Als® thirrent market conditions have led to increaseditcspreads which, if they continue, may
result in increased interest costs when we renawemolving credit facility. These interest castieases could have a material and adverse
impact on our results of operations and finanagdition.

On October 4, 2010, we declared a quarterly digtidn of $0.37 per common share, or $47.2 millimnour common shareholders
for the quarter ended September 30, 2010. Thiskdision will be paid to shareholders on or abNovember 12, 2010, using cash on hand
and borrowings under our revolving credit facilifynecessary.

As of November 1, 2010, we have no off balance tsheangements, commercial paper, derivatives, swagrges, joint ventures or
partnerships, other than interest rate caps inextion with our FNMA mortgage loan.

Debt Covenants

Our principal debt obligations at September 30,02@&re our unsecured revolving credit facility, tpublic issues of unsecured
senior notes totaling $422.8 million and $641.6ioml of mortgages secured by 62 of our properti@sr unsecured senior notes are gove
by an indenture. The indenture for our unsecuesibs notes and related supplements and our rexghiiedit facility contain a number of
covenants which restrict our ability to incur deleluding debts secured by mortgages on our ptiggen excess of calculated amounts,
require us to maintain a minimum net worth, reswiar ability to make distributions under certaircemstances and generally require us to
maintain certain other financial ratios. As of Sepber 30, 2010, we believe we were in compliandk all of the covenants under our
indenture and related supplements, our revolviegitfacility and our other debt obligations.

None of our indenture and related supplementsyexaiving credit facility or our other debt obligats contain provisions for
acceleration which could be triggered by our dabihgs. However, in certain circumstances, ouolkgrg credit facility uses our senior debt
rating to determine the fees and the interestpayable.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Our public debt indenture and related supplemem$ain cross default provisions to any other debt least $10.0 million or, with
respect to certain notes under such indenture @mglements, higher amounts. Similarly, our revadvecredit facility contains a cross default
provision to any other debts of $25.0 million orn@that are recourse debts and to any other déB®500 million or more that are non-
recourse debts. Any termination of our businessagament agreement with RMR would cause a defadkmuour revolving credit facility,
not approved by a majority of our lenders.

Related Person Transactions

Five Star is our largest tenant and it is our farsésidiary. We beneficially own more than 9%-ofe Star's common shares.
RMR provides management services to both us arel &tigr. Five Star pays us minimum rent plus peéagenrent based on increases in g
revenues at certain properties. As of Septembe2@®00, we leased 186 senior living communities tararehabilitation hospitals to Five
Star. Five Star’s total minimum annual rent pagablus under those leases as of September 30 281$186.1 million, excluding
percentage rent based on increases in gross revahaertain properties. We recognized rent frone Btar in the amount of $138.7 million
and $130.4 million for the nine months ended Sep30, 2010 and 2009, respectively, and as ofe@dper 30, 2010 and December 31,
2009, our rents receivable from Five Star were §ifillion and $16.5 million, respectively, and @meluded in other assets on our condensed
consolidated balance sheets. During the threaar@dmonths ended September 30, 2010, we purcl$@sednillion and $23.8 million,
respectively, of improvements made to our propettat are leased to Five Star. We used cashrahtbdund these purchases. As a result
of these purchases, the annual rent payable tg Bs/b Star increased by approximately $638,300%in€é million, respectively. In
August 2010, we sold four skilled nursing facilitimcated in Nebraska with an aggregate 196 lickheds for $1.5 million that were leased
to Five Star and recognized a gain on sale of aqamately $109,000. Additional information regargiaur leases with Five Star appears in
our Annual Report under the captions “Business -rah¢s” and “Business — Lease Terms”.

We have no employees. Instead, services that rhigptovided to us by employees are provided toyuRMR. RMR provides bot
business and property management services to &s artzisiness management agreement and a proparggement agreement. There h
been no changes in the terms of our agreementRMIR as described in our Annual Report. Duringttiree months ended September 30,
2010 and 2009, our fees to RMR under these agresmemne $4.9 million and $4.2 million, respectiveluring the nine month periods
ended September 30, 2010 and 2009, these feesd@adl.4 million and $12.7 million, respectively.

As of September 30, 2010, we have invested appairi;$5.2 million in Affiliates Insurance, an ladia licensed insurance
company organized by RMR and other companies taRMR provides management services. We own 14 @8ffiliates Insurance. A
of our trustees are also directors of Affiliatesurance and RMR provides certain management sertackffiliates Insurance. During the
three and nine months ended September 30, 201&cmgnized earnings and losses of approximately0$8zand $(17,000), respectively,
related to this investment. In June 2010, we, RR other companies to which RMR provides managesemices purchased property
insurance pursuant to an insurance program arramgddfiliates Insurance. Our annual premiumstfis property insurance are expected to
be approximately $275,000. We are currently ingasing the possibilities to expand our insurarelationships with Affiliates Insurance.

For more information about our related person t&atisns, including our dealings with Five Star, ilidtes Insurance, RMR, our
Managing Trustees and their affiliates and aboatrigks which may arise as a result of these amer oelated person transactions, please see
our Annual Report and our other filings made wite SEC, and in particular, the sections captiom&dK' Factors” and “Management’s
Discussion and Analysis of Financial Condition &websults of Operations — Related Person
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

Transactions” in the Annual Report and the seategtioned “Related Person Transactions and ComRariew of Such Transactionst our
Proxy Statement dated February 22, 2010 relatirgit2010 Annual Meeting of Shareholders and Itebd in our Current Report on Form 8-
K filed with the SEC on January 13, 2010.

Impact of Government Reimbursement

Approximately 87% of our current rents at our setivdng properties come from properties where appmately 80% or more of
the operating revenues are derived from residehtspay with their own private resources. The reingil3% of our rents from our senior
living properties come from properties where theereies are more dependent upon Medicare and Mdgicagrams. The operations of th:
Medicare and Medicaid dependent senior living prog@e currently produce sufficient cash flow to gag our rent. However, as discussed in
our Annual Report under the caption, “Business —v&oment Regulation and Reimbursement”, we expettMedicare and Medicaid rates
paid to our tenants may not increase in amounfecirit to pay our tenantsncreased operating costs, or that they may evelinde Also, thi
hospitals we lease to Five Star are heavily depgngmsn Medicare revenues.

The Patient Protection and Affordable Care ActPBACA, enacted in March 2010, contains insurane@ghs, payment changes
and healthcare delivery systems changes intendexiand access to health insurance coverage andertite growth of healthcare
expenditures while simultaneously maintaining opiiaving the quality of healthcare. It is uncleamhor if these somewhat contradictory
goals can be achieved. Under PPACA, beginningstaf year 2012, the Medicare skilled nursing fagibr SNF, and inpatient rehabilitation
facility, or IRF, market basket adjustments fotatibn will be reduced by a productivity adjustmémit may result in payment rates for a
fiscal year being less than for the preceding figear. PPACA also reduced the Medicare IRF mabksket adjustment for inflation by
0.25% for fiscal year 2010, effective for dischargpetween April 1, 2010 and September 30, 2010farfiscal year 2011, which began
October 1, 2010. Future IRF Medicare market baatptstments will also be reduced by amounts ranfyom 0.1% to 0.3% for fiscal years
2012 through 2016, and by 0.75% for fiscal yearkr2irough 2019. PPACA also establishes an Indép@rPayment Advisory Board to
submit legislative proposals to Congress and t#likeractions with a goal of reducing Medicare spremdrowth and includes various other
provisions affecting Medicare and Medicaid provgléncluding enforcement reforms and increasedifightbr Medicare and Medicaid
program integrity control initiatives.

The Centers for Medicare & Medicaid Services, or&Mas adopted rules that took effect on Octob2010 that it estimates will
increase aggregate Medicare payment rates for 8iNBpproximately 1.7% overall in federal fiscal y2811, as the result of an annual
market basket increase of approximately 2.3% towutfor inflation, reduced by a forecast erroruatinent of 0.6%. CMS has also adopted
rules that took effect on October 1, 2010 thasiineates will increase aggregate Medicare paynaasifor IRFs by approximately 2.2%
overall in federal fiscal year 2011, as the restiin annual market basket increase of approximat&Ps to account for inflation, reduced by
0.25% in accordance with PPACA, and reduced by.a%@stimated decrease in IRF outlier paymenthifgir cost cases.

Certain increases in federal payments to stateSléalicaid programs, in effect from October 1, 2008pugh December 31, 2010,
pursuant to the American Recovery and Reinvestiensf 2009, have been extended for six monthsutinaJune 30, 2011, but at
substantially reduced levels. The current incréaée2% for all states, with additional funds $tates with increased unemployment. On
August 10, 2010, President Obama signed the Educalobs and Medicaid Assistance Act, P.L. 111-#2fich extends the payments at
reduced levels of 3.2% for the three months thgirben January 1, 2011, and
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations (contined)

1.2% for the three months that begin on March 1,120The phasing out of these federal paymentsbowd with the anticipated slow
recovery of state revenues, is expected to rasgibmtinued difficult state fiscal conditions. Sestate budget deficits are likely to increase,
and it is possible that certain states will rediMieglicaid payments to healthcare service providkesdome of our tenants as part of an effort
to balance their budgets.

We are unable to predict the impact on our tenafntise productivity adjustments or other PPACA ps@mns on future Medicare
rates for SNFs and IRFs or the insurance, paymehhaalthcare delivery systems changes containaddrio be developed pursuant to
PPACA. The changes implemented or to be implemeamelér PPACA could result in the failure of Med&aMedicaid or private payment
reimbursement rates to cover our tenants’ incrgasists or other circumstances that could havetariabadverse effect on our tenants’
abilities to pay rent to us.

ltem 3. Quantitative and Qualitative Disclosures Aout Market Risk.

We are exposed to risks associated with marketgdsaim interest rates. We manage our exposubestonarket risk by monitoring
available financing alternatives. Our strategyi@nage exposure to changes in interest rates lelnged since December 31, 2009. Other
than as described below, we do not foresee anyfisgmt changes in our exposure to fluctuationsterest rates or in how we manage this
exposure in the future.

At September 30, 2010, our outstanding fixed ratet thcluded the following (dollars in thousands):

Annual Annual
Principal Interest Interest Interest
Debt Balance Rate Expense Maturity Payments Due
Unsecured senior not $ 225,00( 8.625% $ 19,40¢ 2012 Sem-Annually
Unsecured senior not 200,00( 6.75% 13,50¢( 2020 Sem-Annually
Mortgages® 304,74 6.71% 20,44¢ 2019 Monthly
Mortgages 48,77¢ 6.54% 3,19( 2017 Monthly
Mortgages 32,11 6.97% 2,23¢ 2012 Monthly
Mortgage 14,54¢ 6.91% 1,00t 2013 Monthly
Mortgages 11,24 6.11% 687 2013 Monthly
Mortgage 4,32 6.50% 281 2013 Monthly
Mortgage 3,79 7.31% 27¢ 2022 Monthly
Mortgage 2,43¢ 6.73% 164 2012 Monthly
Mortgage 1,85¢ 7.85% 14¢€ 2022 Monthly
Bonds 14,70( 5.875% 864 2027 Sem-Annually
$ 863,53 $ 62,20¢

(1) Consists of fixed rate portion of our FNMA loan.

No principal payments are due under our unsecupggsror bonds until maturity. Our mortgages reqgpifecipal and interest
payments through maturity pursuant to amortizasicdmedules. Because these debts bear interesikatladte, changes in market interest r
during the term of these debts will not affect operating results. If these debts are refinantéuterest rates which are 10% higher or lower
than shown above, our per annum interest cost winatéase or decrease by approximately $6.2 million
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Item 3. Quantitative and Qualitative Disclosures Aout Market Risk (continued)

Changes in market interest rates affect the fdirevaf our fixed rate debt obligations; increasemarket interest rates decrease the
fair value of our fixed rate debt, while decreaisemarket interest rates increase the fair valueuffixed rate debt. Based on the balances
outstanding at September 30, 2010, and discouatgld ftow analysis through the maturity date of fxed rate debt obligations, a
hypothetical immediate 10% change in interest rai@sld change the fair value of those obligatiopspproximately $28.7 million.

Our unsecured senior notes and mortgages geneaadtgin provisions that allow us to make repayna¢mar plus premiums which
is generally designed to preserve a stated yielde@ebt holder. Also, as we have previously dumeccasion, we occasionally have the

opportunity to purchase our outstanding debt bynaparket purchases. These prepayment rights amthgsas may afford us the opportunity
to mitigate the risks arising from changes in iegtrates.

Our unsecured revolving credit facility accrueiest at floating rates and matures in Decembe®.2@lbject to certain conditions,
we can extend the maturity for one year upon paymea fee. At September 30 and November 1, 2@&0had $12.0 million and
$15.0 million, respectively, outstanding and $538ilion and $535.0 million, respectively, availaelfbr borrowing under our revolving cre
facility. We may make repayments and drawings unde revolving credit facility at any time withopenalty. We borrow in U.S. dollars
and borrowings under our revolving credit faciéycrue interest at LIBOR plus a spread. Accorgingke are vulnerable to changes in U.S.
dollar based short term rates, specifically LIBOR.addition, upon renewal or refinancing of owalking credit facility, we are vulnerable
increases in credit spreads due to market conditi@enerally, a change in interest rates wouldaffett the value of our floating rate debt
but would affect our operating results. If inténeges were to change gradually over time, thearhvould be spread over time. Our
exposure to fluctuations in floating interest ratg increase or decrease in the future with ilases or decreases in the outstanding amount
under our revolving credit facility or other floagj rate debt. For example, the interest rate gayabour outstanding revolving indebtedness
of $12.0 million at September 30, 2010, was 1.05%e following table presents the impact a 10% gledn interest rates would have on our
annual floating rate interest expense at SepteBMe2010 (dollars in thousands):

Impact of Changes in Interest Rates
Total Interest

Outstanding Expense Per
Interest Rate Debt Year
At September 30, 201 1.05% $ 12,000 $ 12€
10% reductior 0.95% $ 12,000 $ 114
10% increast 1.16% $ 12,000 $ 13¢

The foregoing table shows the impact of an immedihtange in floating interest rates. If interas¢s were to change gradually over
time, the impact would be spread over time. Oyosxre to fluctuations in floating interest ratell iwcrease or decrease in the future with
increases or decreases in the outstanding amodet oar revolving credit facility or other floatingte debt. The following table presents
impact a 10% change in interest rates would haveuorannual floating rate interest expense at Sapde 30, 2010 if we had fully drawn our
revolving credit facility (dollars in thousands):

Impact of Changes in Interest Rates
Total Interest

Outstanding Expense Per
Interest Rate Debt Year
At September 30, 201 1.05% $ 550,000 $ 5,77¢
10% reductior 0.95% $ 550,000 $ 5,22¢
10% increas: 1.16% $ 550,000 $ 6,38(
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Item 3. Quantitative and Qualitative Disclosures Aout Market Risk (continued)

On August 4, 2009, we closed a FNMA mortgage firagnéor approximately $512.9 million. A part ofishborrowing is at a fixed
interest rate, with a balance of $304.7 milliorsaptember 30, 2010, and a part is at a floatirgaalculated as a spread above LIBOR, wi
balance of $203.0 million at September 30, 201@nezally, a change in market interest rates willah@nge the value of the floating rate |
of this loan but will change the interest expenséhe floating rate part of this loan. For exampleSeptember 30, 2010, our effective
weighted average annual interest rate payableenutstanding variable amount of this loan was%.41f interest rates increase by 10% of
current rates, the impact upon us would be to chang interest expense as shown in the followibgtédollars in thousands):

Impact of Changes in Interest Rate:
Total Interest

Interest Outstanding Expense Per
Rate @ Debt Year
At September 30, 201 6.41% $ 203,02 $ 13,01«
10% reductior 6.38% $ 203,02 $ 12,95:
10% increast 6.43% $ 203,02: $ 13,05¢

(1) Our variable rate at September 30, 2010 considtseodne month LIBOR rate of 0.25% at SeptembelB@0 plus a fixed
premium. This table assumes a 10% interest raegehon the one month LIBOR rate.

Also, we have arranged with FNMA to cap, or lintlite interest rate increases which will impact titeriest expense we will pay on
the floating rate part of this loan. The net effeitthis arrangement is that the maximum effecinterest rate we may be required to pay on
the full amount of this loan is 7.79% per annum.

We also have the option to prepay our FNMA obligradiin order to mitigate the risks of refinancindar other reasons. The fixed
rate portion of this loan may be prepaid duringfttet 96 months of the loan term subject to owipg a standard make whole premium and
thereafter for a declining fixed percent premiunthef amount prepaid which is reduced to zero ifakesix months of this ten year loan.
floating rate portion may be prepaid after one yean fixed premium percent of the amount prepeatiich is also reduced to zero in the last
six months of this ten year loan. We may exerttisse prepayment options to mitigate the risksrigrtan this FNMA loan arising from
changes in interest rates.

Iltem 4. Controls and Procedures.

As of the end of the period covered by this repmut, management carried out an evaluation, undesuipervision and with the
participation of our Managing Trustees, Presidect @hief Operating Officer and Treasurer and CRia&ncial Officer, of the effectiveness
of our disclosure controls and procedures purstaeattite Securities Exchange Act of 1934, as amerields 13a-15 and 15d-15. Based upon
that evaluation, our Managing Trustees, PresidetitGhief Operating Officer and Treasurer and ChRiaincial Officer concluded that our
disclosure controls and procedures are effective.

There have been no changes in our internal coove financial reporting during the quarter endegt8mber 30, 2010 that have
materially affected, or are reasonably likely totenally affect, our internal control over finantiaporting.
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WARNING CONCERNING FORWARD LOOKING STATEMENTS

THIS QUARTERLY REPORT ON FORM 10-Q CONTAINS STATEMHS WHICH CONSTITUTE FORWARD LOOKING
STATEMENTS WITHIN THE MEANING OF THE PRIVATE SECURIES LITIGATION REFORM ACT OF 1995 AND OTHER
FEDERAL SECURITIES LAWS. WHENEVER WE USE WORDS SH@S “BELIEVE”, “EXPECT”, “ANTICIPATE”, “INTEND”,
“PLAN”, “ESTIMATE” OR SIMILAR EXPRESSIONS, WE ARE MKING FORWARD LOOKING STATEMENTS. THESE FORWARD
LOOKING STATEMENTS AND THEIR IMPLICATIONS ARE BASEDUPON OUR PRESENT INTENT, BELIEFS OR
EXPECTATIONS, BUT FORWARD LOOKING STATEMENTS AND THIR IMPLICATIONS ARE NOT GUARANTEED TO OCCUR
AND MAY NOT OCCUR. FORWARD LOOKING STATEMENTS IN RIS REPORT RELATE TO VARIOUS ASPECTS OF OUR
BUSINESS, INCLUDING :

* OUR ABILITY TO PURCHASE OR SELL PROPERTIES,

OUR ABILITY TO RAISE DEBT OR EQUITY CAPITAL,

OUR ABILITY TO PAY INTEREST AND DEBT PRINCIPAL ANDMAKE DISTRIBUTIONS, AND PAY THE AMOUNT OF
ANY SUCH DISTRIBUTIONS,

* OUR ABILITY TO RETAIN OUR EXISTING TENANTS AND MAINTAIN CURRENT RENTAL RATES,
* OUR POLICIES AND PLANS REGARDING INVESTMENTS AND RIANCINGS,

» THE FUTURE AVAILABILITY OF BORROWINGS UNDER, AND OWR ABILITY TO RENEW OR REFINANCE, OUR
REVOLVING CREDIT FACILITY,

* OUR TAX STATUS AS A REAL ESTATE INVESTMENT TRUST, R REIT,

* OUR BELIEF THAT FIVE STAR, OUR FORMER SUBSIDIARY, WICH IS RESPONSIBLE FOR 56% OF OUR CURRENT
ANNUALIZED RENTS, HAS ADEQUATE FINANCIAL RESOURCE®ND LIQUIDITY TO MEET ITS OBLIGATIONS TO
us,

* OUR EXPECTATION THAT WE WILL BENEFIT FINANCIALLY BY PARTICIPATING IN THE INSURANCE COMPANY
WITH RMR AND COMPANIES TO WHICH RMR PROVIDES MANAGHEIEENT SERVICES, AND

* OTHER MATTERS.
OUR ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THOSECONTAINED IN OR IMPLIED BY OUR FORWARD
LOOKING STATEMENTS AS A RESULT OF VARIOUS FACTORSFACTORS THAT COULD HAVE A MATERIAL ADVERSE
EFFECT ON OUR FORWARD LOOKING STATEMENTS AND UPONUR BUSINESS, RESULTS OF OPERATIONS, FINANCIAL
CONDITION, FUNDS FROM OPERATIONS, CASH AVAILABLE FR DISTRIBUTION, CASH FLOWS, LIQUIDITY AND
PROSPECTS INCLUDE, BUT ARE NOT LIMITED TO:

» THE IMPACT OF CHANGES IN THE ECONOMY AND THE CAPITAMARKETS ON US AND OUR TENANTS,

» THE IMPACT OF PPACA PROVISIONS ON OUR TENANTS ANCHEIR ABILITY TO PAY RENT,

* ACTUAL AND POTENTIAL CONFLICTS OF INTEREST WITH FI¥ STAR, OUR MANAGING TRUSTEES, AND RMR AN
THEIR AFFILIATES,

» COMPLIANCE WITH, AND CHANGES TO, FEDERAL, STATE ANDOCAL LAWS AND REGULATIONS, ACCOUNTING
RULES, TAX RATES AND SIMILAR MATTERS,
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* LIMITATIONS IMPOSED ON OUR BUSINESS AND OUR ABILITYTO SATISFY COMPLEX RULES IN ORDER FOR US
TO QUALIFY AS A REIT FOR U.S. FEDERAL INCOME TAX PRPOSES, AND

» COMPETITION WITHIN THE HEALTHCARE AND REAL ESTATENDUSTRIES.
FOR EXAMPLE:

» FIVE STAR MAY EXPERIENCE FINANCIAL DIFFICULTIES ASA RESULT OF A NUMBER OF FACTORS, INCLUDING,
BUT NOT LIMITED TO:

* CHANGES IN MEDICARE AND MEDICAID PAYMENTS, INCLUDING THOSE RESULTING FROM PPACA,
WHICH COULD RESULT IN A REDUCTION OF RATES OR A FAURE OF THESE RATES TO MATCH FIVE
STAR’S COST INCREASES,

CHANGES IN REGULATIONS EFFECTING ITS OPERATIONS,

» CHANGES IN THE ECONOMY GENERALLY OR GOVERNMENTAL POCIES WHICH REDUCE THE DEMAND
FOR THE SERVICES FIVE STAR OFFERS,

INCREASES IN INSURANCE AND TORT LIABILITY COSTS, AR

INEFFECTIVE INTEGRATION OF NEW ACQUISITIONS.

IF FIVE STAR'S OPERATIONS BECOME UNPROFITABLE, FIVETAR MAY BECOME UNABLE TO PAY OUR RENTS,

* OUR OTHER TENANTS MAY EXPERIENCE LOSSES AND BECOMENABLE TO PAY OUR RENTS,

OUR PARTICIPATION IN AFFILIATES INSURANCE INVOLVESPOTENTIAL FINANCIAL RISKS AND REWARDS
TYPICAL OF ANY START UP BUSINESS VENTURE AS WELL ASTHER FINANCIAL RISKS AND REWARDS SPECIFIC
TO INSURANCE COMPANIES. ACCORDINGLY, OUR EXPECTEEINANCIAL BENEFITS FROM OUR INITIAL OR
FUTURE INVESTMENTS IN AFFILIATES INSURANCE MAY BE [ELAYED OR MAY NOT OCCUR,

* IF THE AVAILABILITY OF DEBT CAPITAL BECOMES RESTRIOED, WE MAY BE UNABLE TO RENEW, REFINANCE
OR REPAY OUR REVOLVING CREDIT FACILITY OR OUR OTHEREBT OBLIGATIONS WHEN THEY BECOME DUE O
ON TERMS WHICH ARE AS FAVORABLE AS WE NOW HAVE,

* OUR ABILITY TO MAKE FUTURE DISTRIBUTIONS DEPENDS UBN A NUMBER OF FACTORS, INCLUDING OUR
FUTURE EARNINGS. WE MAY BE UNABLE TO MAINTAIN OURCURRENT RATE OF DISTRIBUTIONS AND FUTURE
DISTRIBUTIONS MAY BE SUSPENDED OR PAID AT A LESSERATE THAN THE DISTRIBUTIONS WE NOW PAY,

* OUR ABILITY TO GROW OUR BUSINESS AND INCREASE OURIBTRIBUTIONS DEPENDS IN LARGE PART UPON
OUR ABILITY TO BUY PROPERTIES AND LEASE THEM FOR R¥T'S WHICH EXCEED OUR CAPITAL COSTS. WE MA
BE UNABLE TO IDENTIFY PROPERTIES THAT WE WANT TO AQUIRE OR TO NEGOTIATE ACCEPTABLE PURCHASE
PRICES, ACQUISITION FINANCING OR LEASE TERMS FOR MEPROPERTIES,

* SOME OF OUR TENANTS MAY NOT RENEW EXPIRING LEASEBND WE MAY BE UNABLE TO LOCATE NEW
TENANTS TO MAINTAIN THE HISTORICAL OCCUPANCY RATESOF, OR RENTS FROM, OUR PROPERTIES, AND

RENTS THAT WE CAN CHARGE AT OUR PROPERTIES MAY DEME.
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THESE RESULTS COULD OCCUR DUE TO MANY DIFFERENT CIRIMSTANCES, SOME OF WHICH ARE BEYOND
OUR CONTROL, SUCH AS THE APPLICATION AND INTERPRETAON OF RECENTLY PASSED OR NEW LAWS AFFECTING
OUR BUSINESS, NATURAL DISASTERS OR CHANGES IN OUFEENANTS’ REVENUES OR COSTS, OR CHANGES IN CAPITAL
MARKETS OR THE ECONOMY GENERALLY.

THE INFORMATION CONTAINED ELSEWHERE IN OUR ANNUAL EPORT AND SUBSEQUENT DOCUMENTS FILED
WITH THE SEC IDENTIFIES OTHER FACTORS THAT COULD G4SE DIFFERENCES FROM OUR FORWARD LOOKING
STATEMENTS. ALSO, OTHER IMPORTANT FACTORS THAT CQID CAUSE OUR ACTUAL RESULTS TO DIFFER
MATERIALLY FROM THOSE IN OUR FORWARD LOOKING STATENENTS ARE DESCRIBED MORE FULLY UNDER “RISK
FACTORS” IN OUR QUARTERLY REPORT ON FORM 10-Q FORIE QUARTER ENDED JUNE 30, 2010 AND IN OUR ANNUAL
REPORT.

YOU SHOULD NOT PLACE UNDUE RELIANCE UPON OUR FORWARLOOKING STATEMENTS.

EXCEPT AS REQUIRED BY LAW, WE DO NOT INTEND TO UPDA= OR CHANGE ANY FORWARD LOOKING
STATEMENTS AS A RESULT OF NEW INFORMATION, FUTUREMENTS OR OTHERWISE.

STATEMENT CONCERNING LIMITED LIABILITY

THE AMENDED AND RESTATED DECLARATION OF TRUST ESTABSHING SENIOR HOUSING PROPERTIES TRUST, DATED
SEPTEMBER 20, 1999, AS AMENDED AND SUPPLEMENTED, A8.ED WITH THE STATE DEPARTMENT OF ASSESSMENTS
AND TAXATION OF MARYLAND, PROVIDES THAT NO TRUSTEEOFFICER, SHAREHOLDER, EMPLOYEE OR AGENT OF
SENIOR HOUSING PROPERTIES TRUST SHALL BE HELD TO XNPERSONAL LIABILITY, JOINTLY OR SEVERALLY, FOR

ANY OBLIGATION OF, OR CLAIM AGAINST, SENIOR HOUSINGPROPERTIES TRUST. ALL PERSONS DEALING WITH SENIOR
HOUSING PROPERTIES TRUST IN ANY WAY SHALL LOOK ONLYO THE ASSETS OF SENIOR HOUSING PROPERTIES TRUST
FOR THE PAYMENT OF ANY SUM OR THE PERFORMANCE OF AMNOBLIGATION.
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PART II. Other Information

ltem 2.  Unregistered Sales of Equity Securitseeand Use of Proceeds.

As previously reported, on September 17, 2010,yaunsto our equity compensation plan, we grantedggnegate of 66,850
common shares of beneficial interest, par valu8Xper share, valued at $24.31 per share, theng@sice of our common shares on the
NYSE on that day, to our officers and certain ermppés of our manager, RMR. We made these granssi@oirto an exemption fro
registration contained in Section 4(2) of the Siiasr Act.

Item 6.  Exhibits.

10.1 Form of Restricted Share Agreement. (Incorporatedeference to Exhibit 10.1 to the Company’s CuotrfReport on Form
8-K dated September 21, 2010, filed with the SEGeptember 21, 2010, File No. 001-15319)

10.2 Partial Termination of and Fourth Amendment to Adethand Restated Master Lease Agreement (Leask) Ntated as
of August 1, 2010, among certain subsidiaries ef@ompany, as Landlord, and Five Star Quality Ganst, as Tenant.
(Filed herewith)

10.3 Partial Termination of and Second Amendment to Aeelnand Restated Master Lease Agreement (Leas?) Nitated as
of August 1, 2010, among certain subsidiaries ef@ompany, as Landlord, and certain subsidiariéswef Star Quality
Care, Inc., jointly and severally, as TendRtled herewith)

12.1 Computation of Ratio of Earnings to Fixed ChargEged herewith)

31.1 Rule 13a-14(a) CertificatiorfFiled herewith)

31.2 Rule 13a-14(a) CertificatiorfFiled herewith)

31.3 Rule 13a-14(a) CertificatiorfFiled herewith)

31.4 Rule 13a-14(a) CertificatiorfFiled herewith)

32.1 Section 1350 Certificatior{fFurnished herewith)

101.1  The following materials from the Company’s QuagtéRleport on Form 10-Q for the quarter ended Sepeerdd, 2010
formatted in XBRL (eXtensible Business Reportingngaage): (i) the Consolidated Balance Sheetgh@)Consolidated
Statements of Income, (iii) the Consolidated Statetsiof Cash Flows, and (iv) related notes to tffies@cial statements,

tagged as blocks of teXfurnished herewith)
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned, thereunto duly authdrize

SENIOR HOUSING PROPERTIES TRUS

By: /s/ David J. Hegart

David J. Hegart
President and Chief Operating Offic
Dated: November 1, 20!

By: /s/ Richard A. Doyle

Richard A. Doyle

Treasurer and Chief Financial Offic
(principal financial and accounting office
Dated: November 1, 20!
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Exhibit 10.2

PARTIAL TERMINATION OF AND FOURTH AMENDMENT TO
AMENDED AND RESTATED MASTER LEASE AGREEMENT

(LEASE NO. 1)

THIS PARTIAL TERMINATION OF AND FOURTH AMENDMENT TO  AMENDED AND RESTATED MASTER LEASE
AGREEMENT (LEASE NO. 1) (this “ Amendment) is made and entered into as of August 1, 201@rxyamong each of the parties

identified on the signature pages hereof as adaddtollectively, “ Landlord) and FIVE STAR QUALITY CARE TRUST, a Maryland
business trust (* Tenafit

WITNESSETH:

WHEREAS , pursuant to the terms of that certain AmendedRestated Master Lease Agreement (Lease No. Bd dat of
August 4, 2009, as amended by that certain Pamiahination of and First Amendment to Amended ardtRed Master Lease Agreement
(Lease No. 1), dated as of October 1, 2009, thtdiceSecond Amendment to Amended and RestatedeMbstse Agreement (Lease No. 1),
dated as of November 17, 2009, and that certairdinendment to Amended and Restated Master Legseefent (Lease No. 1), dated as
of December 10, 2009 (as so amended, “ AmendesielNa. 1"), Landlord leases to Tenant, and Tenant leases frandlord, the Leased
Property (this and other capitalized terms usechbtibtherwise defined herein having the meaningsngsuch terms in Amended Lease
No. 1), all as more particularly described in Amedd ease No. 1; ar

WHEREAS , on or about the date hereof, SPTIHS PropertiastTras sold a portion of the Leased Property stingiof the real
property and related improvements known as the Bosek Care Center located at 106 Fifth Street,ddiyebraska and more particularly
described on Exhibit A-35 to Amended Lease Noh& (tRose Brook Property; and

WHEREAS, SPTIHS Properties Trust, the other entities cormmgitandlord and Tenant wish to amend Amended Lbsel to
terminate Amended Lease No. 1 with respect to theeBrook Property;

NOW, THEREFORE , in consideration of the mutual covenants heremained and other good and valuable considerattien,

mutual receipt and legal sufficiency of which aszdby acknowledged, Landlord and Tenant herebyedbe, effective as of the date hereof,
Amended Lease No. 1 is hereby amended as follows:




1. Partial Termination of Leasé@mended Lease No. 1 is terminated with respettieé Rose Brook Property and neither
Landlord nor Tenant shall have any further rightiabilities thereunder with respect to the Rosedk Property from and after the date
hereof, except for those rights and liabilities gthby their terms survive the termination of Ameshdease No. 1.

2. Definition of Minimum Rent The defined term “Minimum Rent” set forth in $iea 1.68 of Amended Lease No. 1 is
deleted in its entirety and replaced with the feilog:

“Minimum Rent " shall mean the sum of Fifty-Two Million, Eight Hdred Ninety-Eight Thousand, Six Hundred Seventg-On
and 89/100 Dollars ($52,898,671.89) per annum.

3. Schedule.1Schedule 1 to Amended Lease No. 1 is deletéd amtirety and replaced with Schedulattached hereto.

4. Exhibit A Exhibit A to Amended Lease No. 1 is amended &lgtihg Exhibit A-35 attached thereto in its ertjirand
replacing it with “Intentionally Deleted.”

5. Ratification As amended hereby, Amended Lease No. 1 isgatind confirmed.

[Remainder of page intentionally left blank;
Signature pages follow]
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IN WITNESS WHEREOF , the parties have executed this Amendment asledsigstrument as of the date above first written.
LANDLORD:

SNH SOMERFORD PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

SPTMNR PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

SNH/LTA PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

SPTIHS PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

SNH CHS PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

SNH/LTA PROPERTIES GA LLC

By: /s/ David J. Hegart

David J. Hegart
Presiden




TENANT:

FIVE STAR QUALITY CARE TRUST

By: /s/ Bruce J. Mackey J

Bruce J. Mackey J
Presiden




Exhibit

Property Address

SCHEDULE 1

PROPERTY-SPECIFIC INFORMATION

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-1

A-2

A-4

A-6

A-9

A-10

A-11

La Mesa Healthcare Center
2470 South Arizona Avenue
Yuma, AZ 8536¢

SunQuest Village of Yuma
265 East 24 Street
Yuma, AZ 85364

Somerford Place - Encinitas
1350 South El Camino Real
Encinitas, CA 9202.

Somerford Place - Fresno
6075 North Marks Avenue
Fresno, CA 9371

Lancaster Healthcare Center
1642 West Avenue J
Lancaster, CA 9353

Somerford Place - Redlands
1319 Brookside Avenue
Redlands, CA 9237

Somerford Place - Roseville
110 Sterling Court
Roseville, CA 9566:

Leisure Pointe
1371 Parkside Drive
San Bernardino, CA 924(

Van Nuys Health Care Center
6835 Hazeltine Street
Van Nuys, CA 9140!

Mantey Heights
Rehabilitation & Care Center
2825 Patterson Road

Grand Junction, CO 815(

Cherrelyn Healthcare Center
5555 South Elati Street
Littleton, CO 8012(

2005

2005

2009

2009

2005

2009

2009

2007

2005

2005

2005

6,333,15

543,59!

N/A

N/A

6,698,641

N/A

N/A

1,936,22I

3,626,35:

5,564,94!

12,574,20

12/31/2001

12/31/2001

03/31/2008

03/31/2008

12/31/2001

03/31/2008

03/31/2008

09/01/2006

12/31/2001

12/31/2001

12/31/2001

10%

10%

8%

8%

10%

8%

8%

8.28%

10%

10%

10%




Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-12

A-13

A-14

A-15

A-16

A-17

A-18

A-19

A-20

A-21

A-22

A-23

A-24

A-25

A-26

Somerford House and Somerford Place -
Newark | & II

501 South Harmony Road and

4175 Ogletown Road

Newark, DE 1971

Tuscany Villa Of Naples (aka Buena Vida
8901 Tamiami Trail East
Naples, FL 3411.

College Park Healthcare Center
1765 Temple Avenue
College Park, GA 3033

Morningside of Columbus
7100 South Stadium Drive
Columbus, GA 3190

Morningside of Dalton
2470 Dug Gap Road
Dalton, GA 3072(

Morningside of Evans
353 North Belair Road
Evans, GA 3080!

Vacant Land Adjacent to Morningside of
Macon

6191 Peake Road

Macon, GA 3122(

Intentionally Deleted

Union Park Health Services
2401 East & Street
Des Moines, |IA 5031

Park Place
114 East Green Street
Glenwood, IA 5153«

Prairie Ridge Care & Rehabilitation
608 Prairie Street
Mediapolis, IA 5263

Ashwood Place
102 Leonardwood
Frankfort, KY 40601

Somerford Place - Annapolis
2717 Riva Road
Annapolis, MD 2140:

Somerford Place - Columbia
8220 Snowden River Parkway
Columbia, MD 2104

Somerford Place - Frederick
2100 Whittier Drive
Frederick, MD 2170:

2009

2008

2005

2006

2006

2006

2006

N/A

2005

2005

2005

2007

2009

2009

2009

N/A

2,157,67

4,130,89

1,381,46:

1,196,35

1,433,42:

N/A

N/A

4,404,671

8,109,51.

3,234,50!

1,769,72

N/A

N/A

N/A

03/31/2008

09/01/2006

12/31/2001

11/19/2004

11/19/2004

11/19/2004

11/19/2004

N/A

12/31/2001

12/31/2001

12/31/2001

09/01/2006

03/31/2008

03/31/2008

03/31/2008

8%

8.28%

10%

9%

9%

9%

9%

N/A

10%

10%

10%

8.25%

8%

8%

8%







Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-27

A-28

A-29

A-30

A-31

A-32

A-33

A-34

A-35

A-36

A-37

A-38

A-39

A-40

A-41

A-42

Somerford Place - Hagerstown
10114 & 10116 Sharpsburg Pike
Hagerstown, MD 2174

The Wellstead of Rogers
20500 and 20600

South Diamond Lake Road
Rogers, MN 5537.

Arbor View Healthcare & Rehabilitation (a

Beverly Manor)
1317 North 36th St
St. Joseph, MO 645(

Hermitage Gardens of Oxford
1488 Belk Boulevard
Oxford, MS 3865¢

Hermitage Gardens of Southaven
108 Clarington Drive
Southaven, MS 3867

Ashland Care Center
1700 Furnace Street
Ashland, NE 6800:

Blue Hill Care Center
414 North Wilson Street
Blue Hill, NE 6893C

Central City Care Center
2720 South 17 Avenue
Central City, NE 6846

Intentionally deletec

Gretna Community Living Center
700 South Highway 6
Gretna, NE 6802

Sutherland Care Center
333 Maple Street
Sutherland, NE 6916

Waverly Care Center
11041 North 137"  Street
Waverly, NE 6846:

Rolling Hills Manor
600 Newport Drive
Baldwin, PA 1523«

Ridgepointe
5301 Brownsville Road
Pittsburgh, PA 1523

Mount Vernon of South Park
1400 Riggs Road
South Park, PA 1512

Morningside of Gallatin
1085 Hartsville Pike

2009

2009

2005

2007

2007

2005

2005

2005

N/A

2005

2005

2005

2006

2006

2006

2006

N/A

N/A

4,339,88.

1,816,31!

1,527,06:

4,513,809

2,284,06!

2,005,73

N/A

3,380,35!

2,537,341

3,066,13!

1,791,27.

1,944,49!

2,718,05

1,343,80:

03/31/2008

03/01/2008

12/31/2001

10/01/2006

10/01/2006

12/31/2001

12/31/2001

12/31/2001

N/A

12/31/2001

12/31/2001

12/31/2001

10/31/2005

10/31/2005

10/31/2005

11/19/2004

8%

8%

10%

8.28%

8.28%

10%

10%

10%

N/A

10%

10%

10%

9%

9%

9%

9%



Gallatin, TN 3706¢




Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-43

A-44

A-45

A-46

A-47

A-48

A-49

A-50

A-51

A-52

A-53

A-54

Walking Horse Meadows
207 Uffelman Drive
Clarksville, TN 3704

Morningside of Belmont
1710 Magnolia Boulevard
Nashville, TN 3721

Dominion Village at Chesapeake
2856 Forehand Drive
Chesapeake, VA 233:

Dominion Village at Williamsburg
4132 Longhill Road
Williamsburg, VA 2318¢

Heartfields at Richmond
500 North Allen Avenue
Richmond, VA 2322(

Brookfield Rehabilitation and Specialty
Care (aka Woodland Healthcare Center)

18741 West Bluemound Road
Brookfield, WI 5304&

Meadowmere -

Southport Assisted Living
8350 and 8351 Sheridan Road
Kenosha, WI 5314

Meadowmere -
Madison Assisted Living
5601 Burke Road
Madison, WI 5371¢

Sunny Hill Health Care Center
4325 Nakoma Road
Madison, WI 5371

Mitchell Manor Senior Living
5301 West Lincoln Avenue
West Allis, WI 5321¢

Laramie Care Center
503 South 18" Street
Laramie, WY 8207(

Haven in Highland Creek

5920 McChesney Drive Charlotte, NC

28269

Laurels in Highland Creek
6101 Clark Creek Parkway
Charlotte, NC 2826

2007

2006

2005

2005

2005

2005

2009

2009

2005

2009

2005

2010

$ 1,471,411

$ 3,131,64t

$ 1,416,95:

$ 1,692,75:

$ 1,917,76!

$ 13,028,84

N/A

N/A

$ 3,237,63.

N/A

$ 4,473,94!

N/A

01/01/2007

06/03/2005

05/30/2003

05/30/2003

10/25/2002

12/31/2001

01/04/2008

01/04/2008

12/31/2001

01/04/2008

12/31/2001

11/17/2009

8.28%

9%

10%

10%

10%

10%

8%

8%

10%

8%

10%

8.7t%




Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest

Rate

A-55

A-56

A-57

A-58

A-59

A-60

Haven in the Village at Carolina Place
13150 Dorman Road
Pineville, NC 28134

Laurels in the Village at Carolina Place
13180 Dorman Road
Pineville, NC 2813

Haven in the Summit
3 Summit Terrace
Columbia, SC 2922

Haven in the Village at Chanticleer
355 Berkmans Lane
Greenville, SC 2960

Haven in the Texas Hill Country
747 Alpine Drive
Kerrville, TX 78028

Haven in Stone Oak
511 Knights Cross Drive
San Antonio, TX 78258

Laurels in Stone Oak
575 Knights Cross Drive
San Antonio, TX 7825

Eastside Gardens
2078 Scenic Highway North
Snellville, Georgia 3007

2010

2010

2010

2010

2010

2010

N/A

N/A

N/A

N/A

N/A

N/A

11/17/2009

11/17/2009

11/17/2009

11/17/2009

11/17/2009

12/10/2009

8.7t%

8.75%

8.7t%

8.75%

8.7t%

8.7t%




Exhibit 10.3

PARTIAL TERMINATION OF AND SECOND AMENDMENT TO
AMENDED AND RESTATED MASTER LEASE AGREEMENT

(LEASE NO. 2)

THIS PARTIAL TERMINATION OF AND SECOND AMENDMENT TO AMENDED AND RESTATED MASTER LEASE
AGREEMENT (LEASE NO. 2) (this “ Amendment) is made and entered into as of August 1, 201@rxyamong each of the parties
identified on the signature pages hereof as adaiddtollectively, “ Landlord) and each of the parties identified on the signgbaiges here:
as a tenant (jointly and severally, “ Tengnt

WITNESSETH:

WHEREAS , pursuant to the terms of that certain AmendedRestated Master Lease Agreement (Lease No. 3 dat of
August 4, 2009, as amended by that certain Pamiahination of and First Amendment to Amended ardtRed Master Lease Agreement
(Lease No. 2), dated as of November 1, 2009 (asrmnded, “ Amended Lease Nd’)2Landlord leases to Tenant, and Tenant leages fr
Landlord, the Leased Property (this and other aipéd terms used but not otherwise defined hdrauing the meanings given such terms in
Amended Lease No. 2), all as more particularly dbed in Amended Lease No. 2; and

WHEREAS , on or about the date hereof, SPTIHS PropertiastTas sold certain real property and related orgments, as
follows: (i) the Ainsworth Care Center located 4BINorth Fullerton, Ainsworth, Nebraska and morgipalarly described on Exhibit B0 tc
Amended Lease No. 2 (the “ Ainsworth Propéity(ii) the Exeter Care Center located at 425 Sdtinpire Avenue, Exeter, Nebraska and
more particularly described on Exhibit A-32 to Arded Lease No. 2 (the “ Exeter Propédtand (iii) Logan Valley Manor located at 1035
Diamond Street, Lyons, Nebraska and more partityudtiescribed on Exhibit A-34 to Amended Lease N¢h2 “ Logan Valley Manor
Property” and, together with the Ainsworth Property and Ex@ter Property, collectively, the “ Nebraska Sateperties); and

WHEREAS, in connection with the sale of the Nebraska Satpé@ties, Landlord and Tenant wish to amend Amenhdade No. 2
to terminate Amended Lease No. 2 with respected\tbraska Sale Properties;

NOW, THEREFORE , in consideration of the mutual covenants hereimained and other good and valuable consideratien,
mutual receipt and legal sufficiency of which aezdby acknowledged, Landlord and Tenant herebyeaba, effective




as of the date hereof, Amended Lease No. 2 is henslended as follows:

1. Partial Termination of LeaséAmended Lease No. 2 is terminated with respetiie Nebraska Sale Properties and neither
Landlord nor Tenant shall have any further rightiabilities thereunder with respect to the NekeaSale Properties from and after the date
hereof, except for those rights and liabilities ethby their terms survive the termination of Ameshdease No. 2.

2. Definition of Minimum Rent The defined term “Minimum Rent” set forth in $iea 1.68 of Amended Lease No. 2 is
deleted in its entirety and replaced with the feilog:

“Minimum Rent " shall mean the sum of Forty-Eight Million, Sedéandred Ninety-Four Thousand, Eight Hundred ThiFour
and 59/100 Dollars ($48,794,834.59) per annum.

3. Schedule.1Schedule 1 to Amended Lease No. 2 is deletéd entirety and replaced with Schedulattached hereto.

4, Exhibit A Exhibit A to Amended Lease No. 2 is amended d&lgtihg each of Exhibit A-30, Exhibit A-32 and ERHiA-
34 attached thereto in their respective entireti@sreplacing each of them with “Intentionally Diel”

5. Ratification As amended hereby, Amended Lease No. 2 isgatind confirmed.

[Remainder of page intentionally left blank;
signature pages follow]
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IN WITNESS WHEREOF , the parties have caused this Amendment to beakdguted as a sealed instrument as of the date fir
above written.

LANDLORD:
SPTIHS PROPERTIES TRUST
By: /s/ David J. Hegart

David J. Hegart
Presiden

SPTMNR PROPERTIES TRUST

By: /s/ David J. Hegart
David J. Hegart
Presiden

SNH/LTA PROPERTIES GA LLC

By: /s/ David J. Hegart
David J. Hegart
Presiden

SNH/LTA PROPERTIES TRUST

By: /s/ David J. Hegart
David J. Hegart
Presiden

O.F.C. CORPORATION

By: /s/ David J. Hegart
David J. Hegart
Presiden

SNH CHS PROPERTIES TRUST

By: /s/ David J. Hegart
David J. Hegart
Presiden

CCC OF KENTUCKY TRUST

By: /s/ David J. Hegart
David J. Hegart
Presiden




LEISURE PARK VENTURE LIMITED PARTNERSHIP

By: CCC Leisure Park Corporatio
its General Partne

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCDE SENIOR LIVING LLC

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCOP SENIOR LIVING LLC

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCC PUEBLO NORTE TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCC RETIREMENT COMMUNITIES 11, L.P.

By: Crestline Ventures LLC
its General Partne

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCC INVESTMENTS |, L.L.C.

By: /s/ David J. Hegart

David J. Hegart
Presiden




CCC FINANCING | TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

CCC FINANCING LIMITED, L.P.

By: CCC Retirement Trus
its General Partne

By: /s/ David J. Hegart

David J. Hegart
Presiden

SNH SOMERFORD PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden

HRES1 PROPERTIES TRUST

By: /s/ David J. Hegart

David J. Hegart
Presiden




TENANT:
FIVE STAR QUALITY CARE TRUST

By: /s/ Bruce J. Mackey J

Bruce J. Mackey J
Presiden

FS TENANT HOLDING COMPANY TRUST

By: /s/ Bruce J. Mackey J

Bruce J. Mackey J
Presiden

FS COMMONWEALTH LLC

By: /s/ Bruce J. Mackey J

Bruce J. Mackey J
Presiden

FS PATRIOT LLC

By: /s/ Bruce J. Mackey J

Bruce J. Mackey J
Presiden




Exhibit

SCHEDULE 1

PROPERTY-SPECIFIC INFORMATION

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-1

A-2

A-4

A-9

A-10

A-11

A-12

Ashton Gables in Riverchase
2184 Parkway Lake Drive
Birmingham, AL 3524

Lakeview Estates
2634 Valleydale Road
Birmingham, AL 3524

Forum at Pueblo Norte
7090 East Mescal Street
Scottsdale, AZ 8525

La Salette Health and
Rehabilitation Center
537 East Fulton Street
Stockton, CA 9520

Thousand Oaks Health Care Center
93 West Avenida de Los Arboles
Thousand Oaks, CA 913

Skyline Ridge Nursing &
Rehabilitation Center
515 Fairview Avenue
Canon City, CO 8121

Springs Village Care Center
110 West Van Buren Street
Colorado Springs, CO 809(

Willow Tree Care Center
2050 South Main Street
Delta, CO 8141

Cedars Healthcare Center
1599 Ingalls Street
Lakewood, CO 8021

Millcroft
255 Possum Park Road
Newark, DE 1971:

Forwood Manor
1912 Marsh Road
Wilmington, DE 1981(

Foulk Manor South
407 Foulk Road
Wilmington, DE 1980:

2009

2009

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

N/A

N/A

11,470,31

7,726,00:

8,087,43l

4,104,101

4,799,25.

4,310,98:

6,964,00

11,410,12

13,446,43

4,430,25:

08/01/2008

08/01/2008

01/11/2002

12/31/2001

12/31/2001

12/31/2001

12/31/2001

12/31/2001

12/31/2001

01/11/2002

01/11/2002

01/11/2002

8%

8%

10%

10%

10%

10%

10%

10%

10%

10%

10%

10%




Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest

Rate

A-13

A-14

A-15

A-16

A-17

A-18

A-19

A-20

A-21

A-22

A-23

A-24

A-25

Shipley Manor
2723 Shipley Road
Wilmington, DE 1981(

Forum at Deer Creek
3001 Deer Creek
Country Club Blvd.
Deerfield Beach, FL 3344

Springwood Court
12780 Kenwood Lane
Fort Myers, FL 3390

Fountainview
111 Executive Center Drive
West Palm Beach, FL 334l

Morningside of Athens
1291 Cedar Shoals Drive
Athens, GA 3060!

Marsh View Senior Living
7410 Skidaway Road
Savannah, GA 314(

Pacific Place
20937 Kane Avenue
Pacific Junction, IA 5156

West Bridge Care &
Rehabilitation

1015 West Summit Street
Winterset, IA 5027:

Meadowood Retirement Community
2455 Tamarack Trail
Bloomington, IN 4740¢

Woodhaven Care Center
510 West 7 Street
Ellinwood, KS 6752¢

Lafayette at Country Place
690 Mason Headley Road
Lexington, KY 4050¢

Lexington Country Place
700 Mason Headley Road
Lexington, KY 4050¢

Braintree Rehabilitation Hospital
250 Pond Street
Braintree, MA 0218«

2005

2005

2005

2005

2006

2007

2005

2005

2009

2005

2005

2005

N/A

9,333,05°

12,323,58

2,577,61

7,920,20:

1,560,02!

2,108,371

848,44

3,157,92

N/A

2,704,67

4,928,05!

8,893,94

N/A

01/11/2002

01/11/2002

01/11/2002

01/11/2002

11/19/2004

11/01/2006

12/31/2001

12/31/2001

11/01/2008

12/31/2001

01/11/2002

01/11/2002

10/01/2006

10%

10%

10%

10%

9%

8.28%

10%

10%

8%

10%

10%

10%

9%




Base Gross
Revenues

Base Gross

(Calendar Revenues Commencement Interest
Exhibit Property Address Year) (Dollar Amount) Date Rate
A-26 New England Rehabilitatio N/A N/A 10/01/2006 9%
Hospital
2 Rehabilitation Way
Woburn, MA 01801
A-27 HeartFields at Bowie 2005 2,436,10: 10/25/2002 10%
7600 Laurel Bowie Road
Bowie, MD 2071t
A-28 HeartFields at Frederick 2005 2,173,97 10/25/2002 10%
1820 Latham Drive
Frederick, MD 2170:
A-29 Intentionally deletec N/A N/A N/A N/A
A-30 Intentionally deletec N/A N/A N/A N/A
A-31 Morys Haven 2005 2,440,71 12/31/2001 10%
1112 15" Street
Columbus, NE 6860
A-32 Intentionally deletec N/A N/A N/A N/A
A-33 Wedgewood Care Center 2005 4,000,56! 12/31/2001 10%
800 Stoeger Drive
Grand Island, NE 688C
A-34 Intentionally deletec N/A N/A N/A N/A
A-35 Crestview Healthcare Center 2005 2,284,40 12/31/2001 10%
1100 West First Street
Milford, NE 68405
A-36 Utica Community Care Center 2005 1,950,32! 12/31/2001 10%
1350 Centennial Avenue
Utica, NE 6845¢
A-37 Leisure Park 2005 14,273,44 01/07/2002 10%
1400 Route 70
Lakewood, NJ 0870
A-38 Franciscan Manor 2006 4,151,811 10/31/2005 9%
71 Darlington Road
Patterson Township, Beaver Falls, PA 15
A-39 Mount Vernon of Elizabeth 2006 2,332,57 10/31/2005 9%
145 Broadlawn Drive
Elizabeth, PA 1503
A-40 Overlook Green 2006 3,878,301 10/31/2005 9%
5250 Meadowgreen Drive
Whitehall, PA 1523t
A-41 Myrtle Beach Manor 2005 6,138,71 01/11/2002 10%

9547 Highway 17 North
Myrtle Beach, SC 2957




Exhibit

Property Address

Base Gross

Revenues

(Calendar
Year)

Base Gross
Revenues
(Dollar Amount)

Commencement
Date

Interest
Rate

A-42

A-43

A-44

A-45

A-46

A-47

A-48

A-49

A-50

Morningside of Anderson
1304 McLees Road
Anderson, SC 2962

Heritage Place at Boerne
120 Crosspoint Drive
Boerne, TX 7800l

Forum at Park Lane
7831 Park Lane
Dallas, TX 7522¢

Heritage Place at Fredericksburg
96 Frederick Road
Fredericksburg, TX 7862

Greentree Health &
Rehabilitation Center
70 Greentree Road
Clintonville, Wl 5492¢

Pine Manor Health Care Center
Village of Embarrass

1625 East Main Street
Clintonville, WI 5492¢

ManorPointe -Oak Creek Independent Ser
Apartments and

Meadowmere -

Mitchell Manor - Oak Creek

700 East Stonegate Drive and 701 East P
Road

Oak Creek, WI 5315

River Hills West
Healthcare Center
321 Riverside Drive
Pewaukee, WI 5307

The Virginia Health &
Rehabilitation Center
1451 Cleveland Avenue
Waukesha, WI 5318

2006

2009

2005

2009

2005

2005

2009

2005

2005

$ 1,381,77!

N/A

$ 13,620,93

N/A

$ 3,038,76:

$ 4,337,11

N/A

$ 9,211,76!

$ 6,128,04!

11/19/2004

02/07/2008

01/11/2002

02/07/2008

12/31/2001

12/31/2001

01/04/2008

12/31/2001

12/31/2001

9%

8%

10%

8%

10%

10%

8%

10%

10%




Earnings:
Net income
Fixed charge
Adjusted earning

Fixed charges
Interest expens
Ratio of earnings to fixed charg

Exhibit 12.1

Computation of Ratio of Earnings to Fixed Charges

(dollars in thousands)

Nine Months Ended
September 30, Year Ended December 31,
2010 2009 2009 2008 2007 2006 2005

$ 8262: ¢ 77,60¢$ 109,71' $ 106,551 $ 8530 $ 66,101 $ 63,91
59,15¢ 37,43 56,40¢ 40,15« 37,75¢ 47,02( 46,63
$ 14177t $ 115,04. $ 166,11¢ $ 146,66! $ 123,05¢ $ 113,12: $ 110,54

$ 59,158 $ 37,43:$ 56,404 $ 40,15+ $ 37,758 $ 47,02( $ 46,63¢
2.4x 3.1x 2.9x 3.7x 3.3x 2.4x 2.4x




Exhibit 31.1
CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-(&) AND 15d-14(a)
[, Barry M. Portnoy, certify that:
1. | have reviewed this Quarterly Report on Form 18f@enior Housing Properties Trust;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsttéde a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

4, The registrant’s other certifying officer(s) andrk responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Hhd 15d-15(e)) and internal control over finaheporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f))tfar registrant and have:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimetport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal contrafes financial reporting; and

5. The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesiethe design or operation of internal contratiofimancial reporting
which are reasonably likely to adversely affectrthgistrant’s ability to record, process, summaad report financial
information; anc

b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registran’'s internal control over financial reportir

Date: November 1, 201 /sl Barry M. Portnoy
Barry M. Portnoy
Managing Truste




Exhibit 31.2
CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-(&) AND 15d-14(a)
I, Adam D. Portnoy, certify that:
1. | have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsttéde a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

4. The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Hhd 15d-15(e)) and internal control over finaheporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f))tfar registrant and have:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimetport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal contrafes financial reporting; and

5. The registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluatimternal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesiethe design or operation of internal contratiofimancial reporting
which are reasonably likely to adversely affectrthgistrant’s ability to record, process, summaad report financial
information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registrant’s internal control over financial repogt

Date: November 1, 201 /s/ Adam D. Portno
Adam D. Portnoy
Managing Truste




Exhibit 31.3
CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-(&) AND 15d-14(a)
I, David J. Hegarty, certify that:
1. | have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsttéde a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

4. The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Hhd 15d-15(e)) and internal control over finaheporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f))tfar registrant and have:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimetport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal contrafes financial reporting; and

5. The registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluatimternal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesiethe design or operation of internal contratiofimancial reporting
which are reasonably likely to adversely affectrthgistrant’s ability to record, process, summaad report financial
information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registrant’s internal control over financial repogt

Date: November 1, 201 /s/ David J. Hegart
David J. Hegart
President and Chief Operating Offic




Exhibit 31.4
CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-(&) AND 15d-14(a)
I, Richard A. Doyle, certify that:
1. | have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsttéde a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

4. The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Hhd 15d-15(e)) and internal control over finaheporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f))tfar registrant and have:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimetport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal contrafes financial reporting; and

5. The registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluatimternal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesiethe design or operation of internal contratiofimancial reporting
which are reasonably likely to adversely affectrthgistrant’s ability to record, process, summaad report financial
information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registrant’s internal control over financial repogt

Date: November 1, 201 /sl Richard A. Doyl¢
Richard A. Doyle
Treasurer and Chief Financial Offic




Exhibit 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SEC. 1350

(Section 906 of the Sarbanes — Oxley Act of 2002)

In connection with the filing by Senior Housing Pesties Trust (the “Company”) of the Quarterly Remm Form 10-Q for the
period ended September 30, 2010 (the “Report”}y @the undersigned hereby certifies, to the bekis knowledge:

1. The Report fully complies with the requirementsSefktion 13(a) or 15(d) of the Securities Exchangeof 1934; and

2. The information contained in the Report fairly mnets, in all material respects, the financial cbadiand results of operations
of the Company.

/sl Barry M. Portnoy /s/ David J. Hegart

Barry M. Portnoy David J. Hegart

Managing Truste President and Chief Operating Offic
/sl Adam D. Portno /sl Richard A. Doyl¢

Adam D. Portnoy Richard A. Doyle

Managing Truste Treasurer and Chief Financial Offic

Date: November 1, 2010




